THIS DOCUMENT IS IMPORTANT
AND REQUIRES YOUR IMMEDIATE ATTENTION.
If you are in any doubt as to what action to take, you should consult your stockbroker, solicitor, accountant or other
appropriate independent professional adviser authorised under the Financial Services and Markets Act 2000.
If you have sold or otherwise transferred all your shares in Clipper Logistics plc, please forward this document and the accompanying
Form of Proxy to the person through whom the sale or transfer was effected, for transmission to the purchaser or transferee.
Numis Securities Limited is acting exclusively for the Company and no one else in connection with the Waiver and will not be
responsible to anyone other than the Company for providing the protections afforded to clients of Numis or for providing advice
in relation to the Waiver.

CLIPPER LOGISTICS PLC
(Incorporated and registered in England and Wales with Registered Number 3042024)

Notice of Annual General Meeting
Waiver of Rule 9 of the Takeover Code
in respect of the authority of Clipper to purchase its own shares
and the grant of up to 735,000 PSP Awards and
up to 67,500 Sharesave Awards

The Annual General Meeting of Clipper Logistics plc will be held at the offices of the Company at Carlton Court, Gelderd Road,
Leeds, West Yorkshire, LS12 6LT, on Monday 29 September 2014 at 11.00am. A Form of Proxy for the Annual General Meeting is
enclosed and should be completed and returned as soon as possible. To be valid, the Form of Proxy must be received by Clipper’s
registrars, Equiniti Limited at Aspect House, Spencer Road, Lancing, West Sussex, BN99 6DA, no later than 48 hours
(ignoring non-working days) before the meeting, being 11.00am on Thursday 25 September 2014.
Completion and return of the Form of Proxy will not prevent you from attending and voting at the Annual General Meeting in person,
should you so wish.
Alternatively, if you are a member of CREST, you may register the appointment of a proxy by using the CREST electronic proxy
appointment service. Further details are contained in the Notice of Annual General Meeting contained in this document.
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Letter from the Chairman

Registered office:
Gelderd Road
Leeds
West Yorkshire
LS12 6LT
To all Shareholders of Clipper Logistics plc
and persons enjoying information rights

Notice of Annual General Meeting

Dear Shareholder
29 August 2014
This document contains the Notice of the 2014 Annual General Meeting of Clipper Logistics plc. On behalf of the Board I
am delighted to invite you to attend our 2014 Annual General Meeting which will be held at the offices of the Company
at Carlton Court, Gelderd Road, Leeds, West Yorkshire, LS12 6LT at 11:00am on Monday 29 September 2014. The formal
notice of AGM is set out on pages 13 to 15 of this document. If you are unable to attend the meeting in person your
vote is still important and I would ask you to complete, sign and return the enclosed form of proxy (“Form of Proxy”) to
register your vote. This document contains explanatory notes for certain of the resolutions to be put to the Annual General
Meeting. At the AGM it is intended that the Company will take a poll on each of the resolutions put to shareholders.
Your Board unanimously recommends that you vote in favour of each of the resolutions to be put to the meeting. As,
Sean Fahey, David Hodkin and I are directly interested in the subject matter of Resolutions 22 and 23, which refer to the
Waiver of Rule 9 of the Takeover Code in respect of the authority of Clipper to purchase its own shares and the grant of up
to 735,000 PSP Awards and up to 67,500 Sharesave Awards, we have not participated in the recommendation to vote in
favour of these resolutions and such recommendation, which is otherwise unanimous, has been given by the Independent
Directors. Resolutions 22 and 23, if passed, could result in the aggregate interests of the Concert Party (as defined below)
in Clipper increasing and you are referred to the explanatory notes on pages 2 to 8 for further information in this regard.
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Clipper Logistics plc

Letter from the Chairman
continued

Explanatory notes
Resolution 1: To receive the Annual Report and Accounts
The Directors are required to present their Annual Report and Accounts
of the Company for the financial year ended 30 April 2014, to
shareholders for formal adoption at the Company’s Annual General
Meeting.
Resolution 2: To approve the Directors’ Remuneration Policy
Following changes made to the Act there are new requirements this
year in relation to the content of the Directors’ Remuneration Report.
In accordance with the new provisions of the Act, the Directors’
Remuneration Report has been split into three sections: an introductory
statement by the chairman of the Remuneration Committee, the
Directors’ Remuneration Policy and the Implementation Report on
Remuneration. The Policy section, which is set out on pages 48 to 59
of the Annual Report and Accounts (available to download from the
Clipper website at www.clippergroup.co.uk/investor-news), sets out
the forward-looking Directors’ Remuneration Policy for the Company.
Shareholders will be asked to approve the Directors’ Remuneration
Policy, which is subject to a binding vote by ordinary resolution at least
every three years.
Resolution 3: Annual Directors’ Remuneration Report
In line with the changes to the Act, the Shareholders will also be asked
to approve the Directors’ Remuneration Report (excluding the Directors’
Remuneration Policy) which is set out on pages 44 to 65 of the Annual
Report and Accounts (available to download from the Clipper website
at www.clippergroup.co.uk/investor-news). This vote will be held
annually and is advisory in nature.
Resolution 4: Re-appointment of Auditors
This resolution is to re-appoint Ernst & Young LLP as auditors of Clipper,
to hold office from the end of the Annual General Meeting to the end
of the next Annual General Meeting at which accounts are laid
before Clipper.
Resolution 5: Remuneration of Auditors
This resolution is to authorise the Directors to fix the remuneration
of the auditors.

Resolution 6 – 9 (inclusive):
Re-election of Directors Resolutions
6, 7, 8 and 9 deal with the re-election of Steve Parkin, Tony Mannix,
Sean Fahey, and David Hodkin as directors of the Company. In
accordance with provision B.7.1 each of the Executive Directors are
submitting themselves for re-election. The Biographies of each of those
directors seeking re-election can be found on pages 57 and 58 of
the Prospectus.
Resolutions 10 – 13 (inclusive):
Election of Non-Executive Directors
The Company’s Articles of Association require any director appointed
by the Board to retire at the first AGM following their appointment. On
16 May 2014 Paul Hampden Smith, Stephen Robertson, Ron Series and
Mike Russell were appointed as independent non-executive directors
of the Company and each will be seeking election as a director. Their
biographical details are set out at pages 57 and 58 of the Prospectus.
The Board adhered to a formal, rigorous and transparent process
for the appointment of the Non-Executive Directors. The Board
has considered the independence of each of the Non-Executive
Directors under the UK Corporate Governance Code 2012 and has
concluded that all the Non-Executive Directors standing for election
are independent in character and judgement and that there are
no relationships or circumstances likely to affect the character or
judgement of any of them.
None of the Non-Executive Directors holds any interest in the shares
of the Company (other than Paul Hampden Smith who holds 100,000
ordinary shares) and does not have any relationship with any other
Director or the Concert Party.
The Board is of the view that each director standing for election or
re-election brings considerable and wide ranging skills and experience
to the Board as a whole which will be invaluable as the Company
continues to grow its business. The Board considers the individual
performance of each of the Directors annually and confirms that those
directors proposed for election or re-election continue to make an
effective and valuable contribution to the deliberations of the Board
and demonstrate commitment to the role.
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Letter from the Chairman
continued

Explanatory notes (continued)
Resolutions 14-17 (inclusive): Election of independent
Non-Executive Directors
Under new rules introduced by the UKLA in May 2016 Steve Parkin
and his nominee company Carlton Court Investments Limited are
deemed to be controlling shareholders. Where a listed company
has a controlling shareholder any election or re-election of an
independent director must be approved not only by the shareholders
of the Company (as to which see resolutions 11-14 above) but also
be approved by independent shareholders of the Company being
all shareholders apart from the controlling shareholder (being, in this
case, Steve Parkin and Carlton Court Investments Limited). Under the
Company’s Articles of Association this is required to be by separate
resolution. The purpose of Resolutions 15-18 is to obtain this approval
of Independent Shareholders to the election of the independent
Non-Executive Directors and they are therefore proposed as separate
resolutions of shareholders upon which neither Steve Parkin or Carlton
Court Investments Limited will vote.

Shares purchased under this authority may be held as treasury shares.
The Company may purchase and hold shares as treasury shares up
to a maximum equal to 10 per cent of the nominal value of the total
issued ordinary share capital at the time, rather than cancelling them.
Shares held in treasury do not carry voting rights and no dividends will
be paid on any such shares.

Resolution 18: Authority for the Company to purchase
its Ordinary Shares
Under Section 701 of the Act the directors of a company may make
market purchases of that company’s shares if authorised to do so.
The Company’s Articles of Association give a general authority to
the Directors to purchase shares on the market but that authority is
subject to the approval of Shareholders. The Directors believe that
granting such approval would be in the best interests of Shareholders
in allowing the flexibility to react promptly to circumstances requiring
market purchases and Resolution 18 seeks to grant that authority to the
Directors subject to the passing of Resolution 22.

Shares will only be purchased if the Directors consider such purchases
to be in the best interests of Shareholders generally and that they
can be expected to result in an increase in earnings per share. The
authority will only be used after careful consideration, taking into
account prevailing market conditions, other investment opportunities,
appropriate gearing levels and the overall financial position of the
Group. Shares held as treasury shares will not automatically be
cancelled and will not be taken into account in future calculations of
earnings per share (unless they are subsequently resold or transferred
out of treasury).

Resolution 18, which will be proposed as a special resolution, will, if
passed (and subject to Resolution 22 being passed), give the Directors
authority to make one or more market purchases of the Company’s
Ordinary Shares up to a limit of 10,000,000 Ordinary Shares having an
aggregate nominal value of £5,000 which represents 10 per cent of
the total issued ordinary share capital of the Company as at the Latest
Practicable Date. The upper and lower limits on the price which may
be paid for those shares are set out in the resolution itself.

Treasury shares may only be used by the Company for limited
purposes: it may cancel those shares, transfer them for the purpose
or pursuant to an employee share scheme or sell them for cash.
Treasury shares can be sold quickly and cost effectively, giving the
Company additional flexibility in the management of its capital base.
Any shares held in treasury and transferred for the purposes of the
Company’s employee share schemes will, so long as required under
institutional guidelines, count towards the limits on the number of new
shares which may be issued under the rules of those schemes.

As at the Latest Practicable Date, there were no Ordinary Shares under
option and there are no warrants outstanding other than the Numis
Warrant. At the Latest Practicable Date the Company held no shares
in treasury.
The Board will continue to seek to renew this authority at each Annual
General Meeting, in accordance with best practice.
If granted, the authority will expire at the earlier of 30 October 2015
(the last date by which Clipper must hold an annual general meeting
in 2015) or the conclusion of the annual general meeting of Clipper to
be held in 2015.

3

Clipper AGM Circular 2014_A4_AW.indd 3

28/08/2014 17:04

Clipper Logistics plc

Letter from the Chairman
continued

Explanatory notes (continued)
Resolution 19: Notice period for general meetings
Changes made to the Companies Act 2006 by the Companies
(Shareholders’ Rights) Regulations 2009 (the “Regulations”) increase
the notice period required for general meetings of the Company to at
least 21 clear days unless shareholders approve a shorter notice period
which cannot however be less than 14 clear days. AGMs will continue
to be held on at least 21 clear days’ notice. Until the introduction of
these Regulations, the Company was able to call general meetings,
other than annual general meetings, on at least 14 clear days’ notice
without obtaining such shareholder approval. In order to preserve this
ability, Resolution 19 seeks the necessary shareholder approval. The
approval will be effective until the Company’s next AGM, when it is
intended that a similar resolution will be proposed. The Company will
also need to meet the requirements for electronic voting under the
Regulations in order to be able to call a general meeting on 14 clear
days’ notice. The flexibility offered by this resolution will be used where,
taking into account the circumstances, the Directors consider this
appropriate in relation to the business to be considered at the meeting
in question.
Resolutions 20 and 21: Adoption of new Sharesave Plan
and Performance Share Plan (“PSP”)
The Company proposes to introduce two new employee share plans
as follows:
1. The Clipper Sharesave Plan is a share plan for all UK employees in
the Group, and offers them the opportunity to acquire an interest in
shares in the Company on favourable terms within the long-standing
regime allowed by HMRC legislation. All UK staff will be invited to
participate on the same terms, and employees who choose to
participate will be granted an option over shares in the Company,
with the exercise of that option being funded by the proceeds of a
savings contract taken out by the relevant employee, under which
the employee saves a set amount each month over a set period.
Initially Sharesave Plans will be offered with a 3-year savings contract.
A summary of the principal terms of the Clipper Sharesave Plan is
contained in Appendix 1 to the Notice.

2. The Clipper PSP will enable selected directors and employees of
the Group to be granted awards in respect of Ordinary Shares.
Share Awards under the PSP will ordinarily be structured as nil cost
share options with the vesting of Share Awards being subject to
performance conditions measured over a period of at least 3
years. A summary of the principal terms of the PSP is contained
in Appendix 2 to the Notice. Details of the proposed operation
of the PSP for the current financial year, including the proposed
performance conditions for the first Share Awards, are included in
the Directors’ Remuneration Report as set out in the Annual Report
and Accounts.
Resolutions 20 and 21 will approve the Sharesave Plan and the PSP
and authorise the directors to establish those plans. The plans are
being proposed on substantially the same terms as were described in
the Prospectus. The resolutions also contain a standard authority which
would allow the Sharesave Plan or PSP to be offered outside the UK with
variations to take account of local legal or tax requirements.
Resolution 22: Waiver of Rule 9 of Takeover Code Purchase of own Ordinary Shares
The purpose of this resolution is to seek the approval of Independent
Shareholders to a waiver, which the Panel has agreed to give (subject
to such approval, to be sought by way of a vote taken by poll), of
the obligation that might otherwise arise under Rule 9 of the Takeover
Code for the Concert Party to make a mandatory offer for the Ordinary
Shares not already owned by it as a result of a repurchase of Ordinary
Shares by Clipper. Under Resolution 18 Clipper is seeking the authority
to make market purchases of up to 10,000,000 Ordinary Shares.
Your Directors believe that it is advantageous for Clipper to have the
flexibility to make market purchases of its own Ordinary Shares, and
if that resolution is passed will only exercise this authority if they are
satisfied that it would be in the interests of the Shareholders generally.
The Concert Party is currently interested in 43.99 per cent of Clipper’s
issued share capital. Were Clipper to exercise the buy-back authority
to the exclusion of the Concert Party such that the Concert Party
maintained its current shareholding, that would result in the Concert
Party’s percentage interest in Clipper’s issued share capital increasing
to 48.88 per cent (assuming that neither Share Awards proposed to be
granted following the approval of Resolution 23 nor the Numis Warrant
are exercised). Any such percentage increase in its interest would
trigger an obligation on the part of the Concert Party to make an offer
for the entire share capital of Clipper pursuant to Rule 9 of the Takeover
Code. Members of the Concert Party may attend the AGM but will not
be entitled to vote on this Waiver Resolution.
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Letter from the Chairman
continued

Explanatory notes (continued)
Resolution 23: Waiver of Rule 9 of Takeover Code - PSP Awards
and Sharesave Awards
The purpose of this resolution is to seek the approval of Independent
Shareholders to a waiver, which the Panel has agreed to give (subject
to such approval, to be sought by way of a vote taken by poll), of
the obligation that might otherwise arise under Rule 9 of the Takeover
Code for the Concert Party to make a mandatory offer for the Ordinary
Shares not already owned by it as a result of the grant (and subsequent
vesting) of up to 735,000 PSP Awards and up to 67,500 Sharesave
Awards to the members of the Concert Party. The Members of the
Concert Party may attend the AGM but will not be entitled to vote on
this Waiver Resolution.
The maximum number of PSP Awards referred to above represents PSP
Awards over Shares with a value equal to one-times the base salary
of each of the Members of the Concert Party calculated using the
Company’s share price at Admission (£1.00 per Share). This represents
a maximum number of Shares over which PSP Awards may be granted
pursuant to the authority being sought. In practice, subject to this
maximum number, the actual number of Ordinary Shares subject to
PSP Awards will be calculated using the 3 day average share price
prior to the date on which Awards are granted following the 2014 AGM.
Similarly, the number of Ordinary Shares authorised by this resolution
for the grant of Sharesave Awards has been calculated using the
Company’s share price at Admission (£1.00 per Ordinary Share), the
maximum monthly savings which a Member of the Concert Party may
choose to make over a 3-year savings contract (£500 pcm) and the
maximum discount for the Sharesave Award price which the Company
may choose to allow under HMRC legislation for sharesave plans (20%
discount to share price). Accordingly the number of Ordinary Shares
for which authority is sought for Sharesave Awards pursuant to this
resolution (67,500 Ordinary Shares) represents a maximum number of
Ordinary Shares over which Sharesave Awards may be granted to the
members of the Concert Party. In practice, subject to such maximum
number, the extent to which the members of the Concert Party
actually participate in Sharesave will be determined on the basis of the
invitations which will be issued to all eligible employees on the same
terms following the 2014 AGM.
Resolution 24: Authority to allot shares or grant subscription
or pre-emption rights
The purpose of this resolution is to renew the Directors’ power to allot
shares. Under section 549 of the Act, the Directors are prevented,
subject to certain exceptions, from allotting shares in the Company
or from granting rights to subscribe for or to convert any security into
shares without the authority of the shareholders in general meeting.

Paragraph (a) of Resolution 24 would give the Directors the authority
to allot shares up to an aggregate nominal amount equal to
£16,666.50 (or 33,333,000 Ordinary Shares). This amount represents
approximately one-third of the issued ordinary share capital of Clipper
as at the Latest Practicable Date. In line with guidance issued by the
Association of British Insurers, paragraph (b) of Resolution 24 would
give the Directors authority to allot shares in connection with a rights
issue in favour of Shareholders up to an aggregate nominal amount
equal to £16,666.50 (or 33,333,000 Ordinary Shares), as reduced by
the nominal amount of any shares previously issued under paragraph
(a) of the resolution. This amount (before any reduction) represents
approximately two-thirds of the issued ordinary share capital of Clipper
as at the Latest Practicable Date.
The authorities sought under paragraphs (a) and (b) of Resolution 24 will
expire at the earlier of 31 October 2015 (the last date by which Clipper
must hold an annual general meeting in 2015) or the conclusion of the
annual general meeting of Clipper to be held in 2015. The Directors
have no immediate plans to make use of this authority, except to
satisfy Share Awards under the Sharesave Plan and the PSP but the
Board wishes to ensure that the Company has maximum flexibility in
managing the Group’s capital resources. As at the Latest Practicable
Date the Company does not hold any Ordinary Shares in the capital of
the Company in treasury.
Resolution 25: Disapplication of pre-emption rights
If the Directors wish to allot new shares and other equity securities,
or sell treasury shares, for cash (other than in connection with an
executive or employee share scheme), the Act requires that these
shares are offered first to shareholders in proportion to their
existing holdings.
The existing authority disapplying this pre-emption right conferred by
a special resolution on 29 May 2014 will expire at the conclusion of
the AGM. It is therefore proposed that it be renewed. Resolution 25,
which is proposed as a special resolution, would give the Directors the
authority to allot shares (or sell any shares which Clipper elects to hold
in treasury) for cash without first offering them to existing Shareholders
in proportion to their existing shareholdings. This authority is limited to
allotments or sales in connection with pre-emptive offers and offers
to holders of other equity securities, if required by the rights of those
shares or as the Board otherwise considers necessary, or otherwise
up to an aggregate nominal amount of £2,500 (representing
5,000,000 Ordinary Shares). This aggregate nominal amount
represents approximately 5 per cent. of the issued ordinary share
capital of Clipper as at the Latest Practicable Date. Allotments made
in connection with the authorisation in paragraph (a) of Resolution 25
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Clipper Logistics plc

Letter from the Chairman
continued

Explanatory notes (continued)
would be limited to allotments by way of rights issues only (subject to
the right of the Board to impose necessary or appropriate limitations to
deal with, for example, fractional entitlements and regulatory matters).
The authority will expire at the earlier of 31 October 2015 (the last date
by which Clipper must hold an annual general meeting in 2015) or
the conclusion of the annual general meeting of Clipper to be held in
2015. Your Directors do not have any present intention of exercising this
authority, but consider it desirable to have the flexibility to use it should
the opportunity arise.
Takeover Code
The Takeover Code is issued and administered by the Panel and
applies to Clipper because it is a public company which has its
registered office in the United Kingdom and its securities admitted to
the Official List. The Takeover Code and the Panel operate principally
to ensure fair and equal treatment of shareholders in relation to
takeovers, and also provide an orderly framework within which
takeovers are conducted.

Similarly, when any person, together with persons acting in concert with
him, is interested in shares which in the aggregate carry not less than
30 per cent of the voting rights of such a company but does not hold
shares carrying more than 50 per cent of such voting rights, a general
offer will normally be required if any further interests in shares are
acquired by any such person.
An offer under Rule 9 must be made in cash and at the highest price
paid by the person required to make the offer, or any person acting
in concert with him, for any interest in shares of the relevant company
during the 12 months prior to the announcement of the offer.
The Concert Party
Steve Parkin (as the ultimate controller of Carlton Court Investments
Limited) has an interest in 34,797,100 Ordinary Shares which, as the
Latest Practicable Date, represented approximately 34.8 per cent of
the issued share capital of Clipper. David Hodkin and Sean Fahey have
been deemed by the Panel to be acting in concert with Steve Parkin
and with each other.

Under Rule 9 of the Takeover Code, any person who acquires an
interest (as defined in the Takeover Code) in shares which, taken
together with shares in which he is already interested and in which
persons acting in concert with him are interested, carry 30 per cent
or more of the voting rights of a company which is subject to the
Takeover Code, is normally required to make a general offer to all the
remaining shareholders to acquire their shares.

The following table shows the number of ordinary shares owned by
each member of the Concert Party at the Latest Practicable Date and,
on the assumptions indicated, the percentage of the enlarged share
capital which would be held by them assuming maximum
Share Awards.

The Concert Party

Enlarged
number of
Ordinary
Shares

Percentage
of enlarged
share
Capital1

Percentage
of share
capital if
buy back
authority
used in full5

Number of
Ordinary
Shares

Percentage
of issued
Ordinary
Shares

Max no. of
Ordinary
Shares from
PSP Awards

Max no. of
Ordinary
Shares from
Sharesave
Awards

Steve Parkin²

34,797,100

34.8

405,000

22,500

35,224,600

34.95

38.79

David Hodkin³

1,358,613

1.36

180,000

22,500

1,561,113

1.55

1.72

7,834,397

7.83

150,000

22,500

8,006,897

7.94

8.82

43,990,110

43.99

735,000

67,500

44,792,610

44.44

49.33

Name of
Concert
Party
member

Sean Fahey

4

TOTAL
1

Assumes that 735,000 PSP Awards and the 67,500 of Sharesave Awards are granted to members of the Concert Party and vest in full, and are retained,
and no other Ordinary Shares are issued, including in respect of options or warrants held by other people.

2

Registered in the name of Carlton Court Investments Limited, of which Steve Parkin is the ultimate controller.

3

Registered in the name of David Hodkin’s nominee, Wolds Investments Limited.

4

Registered in the name of Sean Fahey’s nominee, SOMLIE Limited.

5

Assuming no member of the Concert Party sells any Ordinary Shares in a re-purchase by the Company and Share Awards are granted to members of the
Concert Party, and vest, in full.
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Explanatory notes (continued)
Proposed PSP Awards
Clipper believes that the PSP Awards enable it to provide a competitive
incentive and retention tool which is also cost effective in respect
of both Shareholder dilution and income statement expense. The
Remuneration Committee intends to make annual PSP Awards to
Executive Directors. Each PSP Award has performance conditions
attached which demonstrates the Remuneration Committee’s
desire to correlate incentive arrangements with the achievement of
substantial performance. In 2014 the Remuneration Committee will,
subject to the approval of the Shareholders, grant Steve Parkin a PSP
Award over up to 405,000 Ordinary Shares, David Hodkin a PSP Award
over up to 180,000 Ordinary Shares and Sean Fahey a PSP Award over
up to 150,000 Ordinary Shares (each member of the Concert Party).
Should Shareholders approve the Waiver, Clipper will grant these Share
Awards within 6 weeks of the date of the AGM.
Proposed Sharesave Awards
Clipper wishes to introduce the Sharesave Plan to give all eligible
staff the opportunity to participate in a share plan and thus to align
themselves with the interests of shareholders in a straightforward
and low-risk manner. Members of the Concert Party must be invited
to participate in the Sharesave Plan on the same terms as all other
eligible employees under HMRC’s rules for Sharesave Plans. Clipper
is accordingly seeking authority to allow the Members of the Concert
Party to participate in the Sharesave Plan should they wish to do so but
subject to the Sharesave Awards being over a maximum of the 22,500
Shares each as explained above.
Effects of the Share Awards
The grant of PSP Awards and Sharesave Awards in respect of which the
Waiver (subject to Independent Shareholder approval) has been given
will not increase the interests of the Concert Party to above 44.44 per
cent of the voting rights of Clipper (assuming that all grants of Share
Awards in 2014 vest in full and were to be fully exercised and the
resulting Ordinary Shares were in each case retained by the Concert
Party members and assuming no repurchase of Ordinary Shares
authorised under Resolution 18).

Each of Steve Parkin, Sean Fahey and David Hodkin are members of
the Concert Party and consequently the receipt by them of Ordinary
Shares on vesting of Share Awards could give rise to an obligation
pursuant to Rule 9 of the Takeover Code to make a mandatory offer
to acquire the Ordinary Shares not owned by the Concert Party. The
Independent Directors consider that it would undermine the purpose
for which the Share Awards are granted to require such an offer to be
made and accordingly are seeking a waiver of that obligation from
Independent Shareholders for PSP Awards to be granted to Steve
Parkin, Sean Fahey and David Hodkin in respect of up to 735,000
Ordinary Shares in aggregate and for Sharesave Awards to be granted
to them in respect of up to 67,500 Ordinary Shares in aggregate.
Assuming that Share Awards are made in respect of the full number
of Ordinary Shares referred to above, that all such grants vest in full
and the resulting Ordinary Shares were in each case retained by the
Concert Party members, the Concert Party would hold, in aggregate,
interests over 44,792,610 Ordinary Shares, representing 44.44 per
cent of the issued share capital of Clipper (as enlarged by the issue of
Ordinary Shares pursuant to the Share Awards referred to above, but
assuming no other issue of Ordinary Shares) versus 43.99 per cent of
the issued share capital of Clipper on a similar basis, prior to the grant
of such Share Awards.
Interaction of Share Awards and purchase of own Ordinary Shares
The maximum vesting of the Share Awards could increase the
aggregate shareholding of the Concert Party in Clipper by a total of
802,500 Ordinary Shares, with the effect of increasing the holding
of the Concert Party to 44.44 per cent. Subject to any extraordinary
discretionary decision by the Remuneration Committee of Clipper,
the earliest date on which the Share Awards may vest is the third
anniversary of the grant of the Share Awards.
If the maximum repurchase of Ordinary Shares authorised under
Resolution 18 was made and the Concert Party did not sell any
Ordinary Shares in the repurchase, this would increase the aggregate
shareholding of the Concert Party in Clipper to 48.88 per cent
(assuming that the Share Awards proposed in Resolution 22 were
not granted).
If the maximum repurchase of Ordinary Shares authorised was carried
out by Clipper and also the maximum number of Share Awards
referred to in Resolution 23 vested, these changes would increase the
aggregate shareholding of the Concert Party in Clipper to 49.33 per
cent (assuming that the Concert Party did not sell any Ordinary Shares
in the repurchase of Ordinary Shares and assuming no other issue of
Ordinary Shares).
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Letter from the Chairman
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Explanatory notes (continued)

Recommendation

Intentions of the members of the Concert Party
The members of the Concert Party have confirmed that it would
be their intention that, following any increase in their proportionate
shareholding as a result of the grant of the Share Awards referred to
above, the business of Clipper would be continued in substantially the
same manner as at present, with no likely redeployment of Clipper’s
fixed assets and no likely repercussions on employment and the
location of Clipper’s business. The members of the Concert Party are
also not intending to terminate the continued employment of or make
any material changes to the existing employment rights, including
pension rights, of any of the employees of Clipper. The members of the
Concert Party have no intention to cause Clipper to cease to maintain
any of the trading facilities in respect of the Ordinary Shares of Clipper.

The Independent Directors, who have been so advised by Numis,
consider that the Waiver and the passing of the Waiver Resolutions
(Resolutions 22 and 23) and Resolutions 18, 20 and 21 (being
transactions to which the Waiver relates) are fair and reasonable and in
the best interests of Independent Shareholders and Clipper as a whole.
In providing its advice as required by paragraph 4(a) of Appendix 1 to
the Code, Numis has taken into account the Independent Directors’
commercial assessments.

Further information
Your attention is drawn to the remainder of this document which
contains further information relating to Clipper and the members of
the Concert Party. Financial information on Clipper is set out in Clipper’s
Annual Report and Accounts for the year ended 30 April 2014, with
which this document has been posted.

Accordingly, the Independent Directors unanimously recommend
that Independent Shareholders vote in favour of the Waiver Resolutions
(Resolutions 22 and 23) at the AGM, as they intend to do in respect
of their entire holdings which amount to 1,458,613 Ordinary Shares,
representing approximately 1.46 per cent of Clipper’s issued
share capital.
Your Directors as a whole believe that the other proposals above
are most likely to promote the success of Clipper for the benefit of
Shareholders as a whole and unanimously recommend that:
1. you vote in favour of Resolutions 1 to 13 and resolutions 18 to 21
(inclusive) as they intend to do in respect of their entire holdings
which amount to 45,448,723 Ordinary Shares, representing
approximately 45.45 per cent of Clipper’s issued share capital.
2. Independent Shareholders vote in favour of Resolutions 14 to 17
(inclusive).

Yours faithfully

Steve Parkin
Executive Chairman
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Additional information

1.Responsibility
1.1 The Directors, whose names appear in paragraph 2 below, and
the Company accept responsibility individually and collectively
for the information contained in this document. To the best of the
knowledge and belief of the Directors and the Company (who
have taken all reasonable care to ensure that such is the case) the
information contained in this document is in accordance with the
facts and does not omit anything likely to affect the import of such
information.
1.2 The members of the Concert Party accept responsibility individually
and collectively for the information contained in this document
relating to them. To the best of the knowledge and belief of the
members of the Concert Party (who have taken all reasonable
care to ensure that such is the case) the information contained in
this document is in accordance with the facts and does not omit
anything likely to affect the import of such information.
2.The Directors
The current Directors of the Company are:
Steven (Steve) Parkin (Chairman)
Antony (Tony) Mannix (Chief Executive Officer)
David Arthur Hodkin (Chief Financial Officer)
Sean Eugene Fahey (Chief Information Officer)
Paul Nigel Hampden Smith (Senior Independent Non-Executive
Director)
Stephen Peter Robertson (Independent Non-Executive Director)
Ronald (Ron) Charles Series (Independent Non-Executive Director)
Michael (Mike) John Russell (Independent Non-Executive Director)
3.Interests and dealings
The Directors
3.1 As at the close of business on the Latest Practicable Date, the
interests of the Directors and of their immediate families and
of persons connected with the Directors (within the meaning of
Section 252 of the CA 2006) in Ordinary Shares were as follows:
Name

Steve Parkin
Tony Mannix
David Hodkin
Sean Fahey
Paul Hampden Smith
Stephen Robertson
Ron Series
Mike Russell

Number of
Ordinary Shares

Percentage of current
issued share capital

34,797,100
1,358,613
1,358,613
7,834,397
100,000
Nil
Nil
Nil

34.8
1.36
1.36
7.83
0.1
Nil
Nil
Nil

3.2 As at the Latest Practicable Date, no share capital of the Company
is under option or agreed, conditionally or unconditionally, to be
put under option save for the Numis Warrant.
3.3 No dealings by the Directors, their immediate families or persons
connected with the Directors (within the meaning of Section 252
of the CA 2006) have taken place during the period from 4 June
2014, being Admission, up to the date of this document.
The Concert Party
3.4 No dealings by members of the Concert Party have taken place
during the period from 4 June 2014, being Admission, up to the
date of this document.
3.5 Save as disclosed in this document, neither any member of the
Concert Party, nor any person acting in concert with any member
of the Concert Party, has any interests in the issued share capital
of the Company or any rights to subscribe or short positions in any
Ordinary Shares nor have they had any dealings in or borrowed
or lent relevant securities in the 12 months prior to the date of this
document.
Other interests and dealings
3.6 Other than the holdings as set out in paragraph 3.1, no Director nor
any person acting in concert with the Company is interested in any
relevant securities of the Company or has any rights to subscribe or
short positions in any relevant securities of the Company nor have
any of them borrowed or lent any such relevant securities.
3.7 Other than as disclosed above or referred to in this document, as
at the close of business on the Latest Practicable Date no loan or
guarantee has been granted or provided by the Company to any
Director or any person connected with them.
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Additional information
continued

4.Directors’ service agreements
4.1 The Company entered into service contracts with Steve Parkin, Tony
Mannix, David Hodkin and Sean Fahey, the Executive Directors
of the Company, on 30 May 2014. The principal terms of these
contracts, are set out below.
(a) General terms
Steve Parkin, Tony Mannix, David Hodkin and Sean Fahey will
be paid annual salaries of £405,000, £225,000, £180,000
and £150,000, respectively which are to be reviewed, but not
necessarily increased, annually, and are subject to the Company’s
remuneration policy. They will each be entitled to an annual
contribution to their personal pension scheme (or a cash allowance
in lieu of pension contribution) equal to either 6 per cent (in the
case of Steve Parkin), 10 per cent (in the case of Tony Mannix and
Sean Fahey) or 15 per cent (in the case of David Hodkin) of their
respective annual salaries.
Each Executive Director will be entitled to be reimbursed for all
reasonable expenses incurred by him in the course of his duties
and shall be provided with a mobile phone. The Executive Directors
also have the benefit of indemnity insurance maintained by the
Group on their behalf indemnifying them against liabilities they may
potentially incur to third parties as a result of their office as Director.
In addition, each of Steve Parkin and Tony Mannix will be provided
with a car for the duration of his employment and Sean Fahey will
be provided with a car allowance of £13,716 per annum for the
use of his own car. The Executive Directors will be entitled to 25
days’ paid holiday per annum.

(b) Termination provisions
The Executive Directors’ service contracts can be terminated by not
less than 12 months’ prior notice given in writing by either party to
the contract.
The Executive Directors may be put on garden leave during their
notice period, and their employer can elect to terminate their
employment by making a payment in lieu of notice equivalent to
up to 12 months’ salary and associated benefits.
The employment of each Executive Director will be terminable
with immediate effect without notice in certain circumstances,
including where such Executive Director is disqualified from acting
as a director or ceases to be a director of the Company without
the consent or the concurrence of the Board, is guilty of gross
misconduct or gross incompetence affecting the business of the
Group, commits any serious or repeated breach of any of the
provisions of his service contract, is declared bankrupt or enters
into an agreement with his creditors, is convicted of a criminal
offence (other than an offence which in the Board’s reasonable
opinion, does not affect such Executive Director’s position under
his service contract), prejudices or because of his behaviour is likely
to prejudice the interests or reputation of the Executive Director,
the Company or any member of the Group, is guilty of a serious
breach of the rules or regulations of the UKLA, the FCA or any
regulatory authorities relevant to any member of the Group or is
unable to perform his duties for an aggregate period of 26 weeks
in any 12 month period.
The service contracts of the Executive Directors also contain posttermination restrictions. These include restrictions on competition
with the Group for a period of 3 months and solicitation of certain
employees or customers of the Group for a period of 12 months.
In addition, the Executive Directors must refrain from using in
connection with any business any name which includes the name
of the Company or the Group or any imitation thereof at any time
following termination.
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4.2 Non-Executive Directors’ letters of appointment and fees The Board
appointed four Non-Executive Directors on 16 May 2014. Paul
Hampden Smith, Stephen Robertson, Ron Series and Mike Russell
are Independent Non-Executive Directors.
The Non-Executive Directors are appointed by letters of
appointment and do not have service contracts. The principal
terms of these letters of appointment are set out below.
(a) General terms
Each Non-Executive Director will be entitled to an annual fee.
The levels of these fees will be reviewed on an annual basis by the
Board. The fee levels that will apply from Admission are set out in
the table below.
Name

Committee
Membership

Paul Hampden
Smith
Stephen Robertson
Ron Series
Mike Russell

Audit Committee (Chair)
Remuneration Committee
Audit Committee
Remuneration Committee
Nomination Committee
Remuneration Committee
(Chair)
Audit Committee
Nomination Committee

Annual Fee

5.Material contracts
5.1 Other than detailed in paragraph 5.2 below, no contracts have
been entered into by the Company (or any of its subsidiaries) or
any member of the Concert Party, other than in the ordinary course
of business, within the period of two years prior to the publication of
this document which are or may be material.
5.2 The material contracts referred to in paragraphs 15.5 to 15.9
(inclusive), 16, 17 and 18 of Part X of the Prospectus (pages 172 to
177) are incorporated by reference into this document.
6.Historical market value of ordinary shares
The following table shows the closing middle market quotations for
an Ordinary Share (as derived from the London Stock Exchange Daily
Official List) for the first dealing day in each of the three months since
Admission on 4 June 2014 and for 27 August 2014 (being the Latest
Practicable Date before the publication of this document).
Date

£60,000
£40,000
£40,000
£40,000

4 June 2014
1 July 2014
1 August 2014
27 August 2014

Price per Ordinary Share (pence)
121.0
137.5
140.0
154.0

Each Non-Executive Director will be entitled to be reimbursed for all
reasonable expenses incurred by him in the course of his duties to the
Company and has the benefit of indemnity insurance maintained by
the Group on his behalf indemnifying him against liabilities he may
potentially incur to third parties as a result of his office as Director.
(b) Term of office
The appointment of each of the Non-Executive Directors is for an
initial period of three years and is terminable by either the NonExecutive Director or the Company on three months’ notice.
The Directors were not party to any written terms relating to their
engagement with the Company prior to entering to entering into
the arrangements described above.
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Additional information
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7.General
7.1 Numis has given and has not withdrawn its written consent to the
issue of this document with the inclusion herein of the references to
its name and its advice to the Directors in the form and context in
which it appears.
7.2 There is no agreement, arrangement, or understanding (including
any compensation arrangement) between the members of the
Concert Party or any person acting in concert with them, and any
of the Directors, recent directors of the Company, Shareholders or
recent shareholders of the Company having any connection with
or dependence upon the grant of the PSP Awards or Sharesave
Awards set out in this document, or having any connection with or
dependence upon the Company having the flexibility to approve
any repurchase of own shares.
7.3 No agreement, arrangement or understanding exists whereby any
Ordinary Shares acquired pursuant to the vesting of the PSP Awards
or Sharesave Awards will be transferred to any other person. Any
Ordinary Shares acquired by the Company under any repurchase
of own shares if any takes place will be cancelled by the
Company or held as treasury shares and there is no agreement,
arrangement or understanding to transfer such Ordinary Shares to
any other person.
7.4 There has been no known significant change in the financial or
trading position of the Company since 30 April 2014. Information
on the nature of the Company’s business and the Company’s
financial and trading prospects can be found in the Operational
and Financial Review in the Annual Report 2014 on pages 18 to
25. The Annual Report can be downloaded from the Company’s
website www.clippergroup.co.uk.

7.5 All information relating to the financial position of the Group
required by Rules 24.3(a) and 24.3(e) of the City Code on
Takeovers and Mergers may be found in Part VI of the Prospectus
which is incorporated by reference into this document and is
available at www.clippergroup.co.uk. No copies of this information
will be sent to any person unless requested. If you wish to receive
a hard copy of this document or any document incorporated by
reference into this document, please contact Investor Relations
at www.clippergroup.co.uk, or at Clipper Logistics plc, Gelderd
Road, Leeds, West Yorkshire LS12 6LT or on +44 (0)113 204 2054.
In particular but without limitation, the information listed below
relating to the Company is hereby incorporated by reference into
this document:
(a) the material contracts referred to in paragraphs 15.5 to 15.9, 16,
17 and 18 (pages 172 to 177) of Part X of the Prospectus;
(b) Part VI of the Prospectus (pages 89 to 129) relating to the historical
financial information of the Group;
(c) Pages 18 to 25 of the Annual Report “Operational and Financial
Review” relating to the nature of the business and financial and
trading prospects; and
(d) Pages 57 and 58 of the Prospectus relating to the Directors and
each member of the Concert Party.
7.6 The address of each of the members of the Concert Party is c/o
Clipper Logistics plc, Gelderd Road, Leeds, West Yorkshire, LS12 6LT.
8.Documents available for inspection
Copies of the following documents will be available for inspection
during normal business hours on any weekday (Saturdays, Sundays
and public holidays excepted) at the registered office of the
Company at Gelderd Road, Leeds, West Yorkshire, LS12 6LT
and on the website of the Company at
www.clippergroup.co.uk/investor-news up to and including
30 September 2014:
(a) the memorandum and articles of association of the Company;
(b) the written consent referred to in paragraph 7.1 above; and
(c) this document.
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Notice of the 2014
Annual General Meeting
Notice is hereby given that the Annual
General Meeting of Clipper Logistics plc
(the “Company”) will be held at the
offices of the Company at Carlton Court,
Gelderd Road Leeds West Yorkshire LS12
6LT on 29 September 2014 at 11.00 a.m.,
to consider and, if thought fit to pass,
the following resolutions. It is intended
to propose resolutions 18, 19 and 25 as
special resolutions. All other resolutions will be
proposed as ordinary resolutions. Resolutions
14 to 17 inclusive will be proposed as ordinary
resolutions of independent shareholders
only (being all shareholders other than Steve
Parkin, Sean Fahey and David Hodkin and any
persons acting in concert with them) and only
votes cast by independent shareholders will
be counted. Steve Parkin, Sean Fahey and
David Hodkin have confirmed that they (and
any persons acting in concert with them) will
abstain from voting on Resolutions 22 and 23.
Voting on all resolutions will be conducted on
a poll.
1. To receive the accounts for the financial
year ended 30 April 2014, together with
the reports of the Directors and of the
auditors thereon.
(Resolution 1)
2. To approve the Directors’ Remuneration
Policy as set on pages 48 to 59 of the
Annual Report and Accounts 2014.
(Resolution 2)
3. To approve the Directors’ Remuneration
Report (excluding the Directors’
Remuneration Policy) for the financial
year ended 30 April 2014 as set out in the
Annual Report and Accounts 2014.
(Resolution 3)
4. To re-appoint Ernst & Young LLP as auditors
of the Company.
(Resolution 4)
5. To authorise the Directors to set the
remuneration of the auditors.
(Resolution 5)

6. To re-elect Mr Steven Nicholas Parkin as a
director of the Company.
(Resolution 6)
7. To re-elect Mr Anthony Gerard Mannix as
a director of the Company.
(Resolution 7)
8. To re-elect Mr David Arthur Hodkin as a
director of the Company.
(Resolution 8)
9. To re-elect Mr Sean Eugene Fahey as a
director of the Company.
(Resolution 9)
10. To elect Mr Paul Nigel Hampton Smith
who was appointed as a director by the
board in May 2014 as a director of the
Company.
(Resolution 10)
11. To elect Mr Stephen Peter Robertson
who was appointed as a director by the
board in May 2014 as a director of the
Company.
(Resolution 11)
12. To elect Mr Michael John Russell who was
appointed as a director by the board in
May 2014 as a director of the Company.
(Resolution 12)
13. To elect Mr Ronald Charles Series who was
appointed as a director by the board in
May 2014 as a director of the Company.
(Resolution 13)
14. In accordance with the Listing Rules
regarding the election of independent
directors, to elect Mr Paul Nigel Hampton
Smith as an independent director of the
Company.
(Resolution 14)

15. In accordance with the Listing Rules
regarding the election of independent
directors, to elect Mr Stephen Peter
Robertson as an independent director of
the Company.
(Resolution 15)
16. In accordance with the Listing Rules
regarding the election of independent
directors, to elect Mr Michael John
Russell as an independent director of the
Company.
(Resolution 16)
17. In accordance with the Listing Rules
regarding the election of independent
directors, to elect Mr Ronald Charles
Series as an independent director of the
Company.
(Resolution 17)
18. To authorise the Company generally and
unconditionally (subject to the passing of
Resolution 22) for the purposes of section
701 of the Companies Act 2006 (“Act”)
to make market purchases (within the
meaning of section 693(4) of the Act) of
any of its ordinary shares of 0.05 pence
each in the capital of the Company
(“Ordinary Shares”) on such terms and
in such manner as the Directors may
from time to time determine, (and where
such Ordinary Shares are held as treasury
shares, the Company may use them
for the purposes of its employee share
schemes), provided that:
(a) the maximum number of Ordinary
Shares which may be purchased is
10,000,000 representing 10 per cent.
of the issued ordinary share capital
as at 27 August 2014 being the latest
practicable date prior to publication
of this Notice;
(b) the minimum price which may be
paid for each Ordinary Share is
0.05 pence which amount shall be
exclusive of expenses, if any;
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Notice of the 2014
Annual General Meeting
continued

(c) the maximum price which may be
paid for each Ordinary Share is an
amount equal to 105 per cent. of
the average of the middle market
quotations for the Ordinary Shares of
the Company as derived from the
Daily Official List of the London Stock
Exchange plc for the five business
days immediately preceding the
day on which such Ordinary Share is
contracted to be purchased;
(d) unless previously renewed, revoked
or varied, this authority shall expire at
the conclusion of the annual general
meeting to be held in 2015 or 30
October 2015, whichever is the earlier;
and
(e) under this authority the Company
may make a contract to purchase
Ordinary Shares which would or might
be executed wholly or partly after the
expiry of this authority, and may make
purchases of Ordinary Shares pursuant
to it as if this authority had not expired
(Resolution 18)
19. To permit the calling of a general meeting
of the Company other than an annual
general meeting, on less than 14 days’
notice
(Resolution 19)
20. To resolve that the rules of the Clipper
Logistics plc Sharesave Plan (“Sharesave
Plan”) in the form produced to the
meeting and signed for identification
purposes by the chairman of the
meeting, a summary of the principal
terms of which are set out in Appendix
1 to this notice, be and are hereby
approved and that the directors be and
are hereby authorised to:
(a) adopt the Sharesave Plan and do all
such acts and things as they may,
in their absolute discretion consider

necessary or expedient to give effect
to the Sharesave Plan (including
the making of any amendments
considered necessary to ensure
that the Sharesave Plan benefits
from favourable tax treatment
under Schedule 3 to the Income Tax
(Earnings and Pensions Act 2003));
and
(b) establish further share plans based on
the Sharesave Plan, but modified to
take account of local, tax, exchange
control or securities law in overseas
territories, provided any shares made
available under such further plans are
treated as counting against the limits
on individual and overall participation
in the Sharesave Plan
(Resolution 20)
21. To resolve that the rules of the Clipper
Logistics plc Performance Share Plan
(“PSP”) in the form produced to the
meeting and signed for identification
purposes by the chairman of the
meeting, a summary of the principal
terms of which are set out in Appendix
2 to this notice, be and are hereby
approved and that the directors be and
are hereby authorised to:
(a) adopt the PSP and do all such
acts and things as they may, in
their absolute discretion consider
necessary or expedient to give effect
to the PSP; and
(b) establish further share plans based on
the PSP, but modified to take account
of local, tax, exchange control or
securities law in overseas territories,
provided any shares made available
under such further plans are treated
as counting against the limits on
individual and overall participation in
the PSP.
(Resolution 21)

22. To resolve that the waiver granted by
the Panel on Takeovers and Mergers
(described in the circular to Shareholders
dated 29 August 2014 (the “Circular”))
of any requirements under Rule 9 of the
Takeover Code (as defined in the Circular)
for the Concert Party (as defined in the
Circular) to make a general offer to
Shareholders by reason of any repurchase
of up to 10,000,000 Ordinary Shares, as a
result of which the aggregate interest of
the Concert Party in Ordinary Shares could
increase to 48.88 per cent of the voting
rights of the Company, be and is
hereby approved.
(Resolution 22)
23. To resolve that the waiver granted by
the Panel on Takeovers and Mergers
(described in the Circular) of any
requirements under Rule 9 of the Takeover
Code for the Concert Party and persons
acting in concert with them to make
a general offer to Shareholders of the
Company by reason of the issue of up to
802,500 Ordinary Shares to members of
the Concert Party pursuant to the grant
and vesting of up to 735,000 PSP Awards
and up to 67,500 Sharesave Awards
(each as defined in the Circular), be and
is hereby approved.
(Resolution 23)
24. To authorise the Directors generally and
unconditionally pursuant to section 551
of the Act, in substitution for all prior
authorities conferred upon them, but
without prejudice to any allotments made
pursuant to the terms of such authorities,
to exercise all of the powers of the
Company to allot shares and grant rights
to subscribe for, or convert any security
into, shares:
(a) up to an aggregate nominal amount
(within the meaning of section 551(3)
and (6) of the Act) of £16,666.50
(such amount to be reduced by the
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nominal amount allotted or granted
under (b) below in excess of such
sum); and
(b) up to an aggregate nominal amount
(within the meaning of section 551(3)
and (6) of the Act) of £16,666.50
(such amount to be reduced by any
allotments or grants made under
(a) above) in connection with an
offer of, or invitation to apply for,
equity securities in favour of holders
of Ordinary Shares in proportion (or
nearly as may be practicable) to their
existing holdings and to holders of
other equity securities as required by
the rights attached to those securities
or as the Directors otherwise consider
necessary, but subject to such
restrictions or other arrangements
as the Directors deem necessary or
appropriate in relation to fractional
entitlements or any legal or practical
problems under the laws of any
territory, or the requirements of any
regulatory body or stock exchange,
provided that these authorisations will
expire at the conclusion of the next
annual general meeting of the Company
(or if earlier on 31 October 2015), save
that the Company may before such
expiry make an offer or agreement which
would or might require shares to be
allotted after such expiry and the Directors
may allot shares in pursuance of such an
offer or agreement as if the authority had
not expired.
(Resolution 24)

25. To empower the Directors to allot equity
securities (within the meaning of section
560(1) of the Act) for cash pursuant to
the authorities conferred by Resolution
24 above, pursuant to section 570 and
section 573 of the Act in substitution for
all prior powers conferred upon them but
without prejudice to any allotments made
pursuant to the terms of such powers, as if
section 561(1) of the Act did not apply to
any such allotment, provided this power
shall be limited to:
(a) the allotment of equity securities
and sale of treasury shares for cash
in connection with an offer of, or
invitation to apply for, equity securities
in favour of holders of Ordinary
Shares in proportion (or nearly as
may be practicable) to their existing
holdings and to holders of other
equity securities as required by the
rights attached to those securities or
as the Directors otherwise consider
necessary, but subject to such
restrictions or other arrangements
as the Directors deem necessary or
appropriate in relation to fractional
entitlements or any legal or practical
problems under the laws of any
territory, or the requirements of any
regulatory body or stock exchange;
and

provided that these powers will expire
at the conclusion of the next annual
general meeting of the Company (or if
earlier on 31 October 2015), save that the
Company may before the end of such
period make an offer or agreement which
would or might require equity securities to
be allotted after expiry of the power and
the Directors may allot equity securities in
pursuance of such an offer
or agreement as if the power had
not expired.
(Resolution 25)

By order of the Board
Paul White
Company Secretary
29 August 2014
Registered Office:
Gelderd Road
Leeds
West Yorkshire
LS12 6LT
United Kingdom

(b) the allotment of Ordinary Shares
(other than under paragraph (a)
above) up to an aggregate nominal
amount of £2,500,
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Notes

Proxies
1. Shareholders are entitled to appoint a proxy to exercise all or
any of their rights to attend, speak and vote on their behalf at
the meeting. A shareholder may appoint more than one proxy
in relation to the AGM provided that each proxy is appointed to
exercise the rights attached to a different share or shares held
by that shareholder. A proxy need not be a shareholder of the
Company. A Form of Proxy which may be used to make such
appointment and give proxy instructions accompanies this Notice.
If you do not have a Form of Proxy and believe that you should
have one, or if you require additional forms, please contact the
Company’s Registrar, Equinti Limited, Aspect House, Spencer
Road, Lancing, West Sussex, BN99 6DA or by telephone on 0871
384 2030. Lines are open 8.30am to 5.30pm Monday to Friday;
calls to this number are charged at 8p per minute plus network
extras. Overseas telephone: +44 121 415 7047. To appoint more
than one proxy you may photocopy the Form of Proxy. Please
indicate the proxy holder’s name and the number of shares in
relation to which they are authorised to act as your proxy (which,
in aggregate, should not exceed the number of shares held by
you). Please also indicate if the proxy instruction is one of multiple
instructions being given. All forms must be signed and should be
returned to Equinti at the above address together in the same
envelope.
2. Shareholders who are CREST members may use the electronic
proxy voting service provided by Euroclear UK and Ireland Limited
(“Euroclear”) as described below.
3. To be valid, any Form of Proxy or other instrument appointing a
proxy must be received by post or (during normal business hours
only) by hand at the Company’s registrar Equinti Limited at Aspect
House, Spencer Road, Lancing, West Sussex, BN99 6DA or at the
electronic address provided in paragraph 4 below, in each case
no later than 11.00am on Thursday 25 September 2014.
4. The return of a completed Form of Proxy, other such instrument or
any CREST Proxy Instruction (as described in paragraph 12 below)
will not prevent a shareholder attending the AGM and voting in
person if he/she wishes to do so.

Documents on display
5. Copies of service agreements under which the Executive Directors
of Clipper are employed together with copies of the terms
and conditions of appointment of Non-Executive Directors are
available for inspection at Clipper’s registered office during normal
business hours from the date of this Notice until the date of the
Annual General Meeting (Saturdays, Sundays and public holidays
excepted) and will be available for inspection at the place of the
Annual General Meeting for at least 15 minutes prior to and during
the meeting. The rules of the Sharesave Plan and PSP will be also
available for inspection at these places and at these times and will
also be available for inspection at these times at the offices of FIT
Remuneration Consultants LLP, 5 Fitzhardinge Street, London, W1H
6ED.
Nominated persons
6. 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/her and the shareholder by whom he/she is nominated, have
a right to be appointed (or to have someone else appointed) as
a proxy for the AGM. If a Nominated Person has no such proxy
appointment right or does not wish to exercise it, he/she may,
under any such agreement, have a right to give instructions to the
shareholder as to the exercise of voting rights.
7. The statement of the rights of shareholders in relation to the
appointment of proxies in paragraphs 1 to 5 above does not apply
to Nominated Persons. The rights described in these paragraphs
can only be exercised by shareholders of the Company.
Voting at the AGM
8. It is intended that voting on all resolutions at the AGM will be
conducted on a poll, rather than a show of hands. The Directors
believe that this produces more democratic results, as all shares
represented at the AGM and those lodged before the AGM are
included in the results of the voting on a one share, one vote basis.
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Right to attend and vote
9. Pursuant to Regulation 41 of the Uncertificated Securities
Regulations 2001 (the “Regulations”) and section 360(b)(2) of the
Companies Act 2006, the Company specified that in order to
have the right to attend and vote at the meeting (and also for
the purpose of determining how many votes a person entitled
to attend and vote may cast), a person must be entered on the
register of members of the Company at 6.00pm on Thursday 25
September 2014, or in the event of any adjournment, at 6.00pm
on the date which is two days before the day of the adjourned
meeting. Changes to entries on the register of members after this
time shall be disregarded in determining the rights of any person to
attend or vote at the meeting.
Total number of shares and voting rights
10. As at 27 August 2014 (the latest practicable date before
publication of this Notice), the Company’s issued share capital
comprised 100,000,000 ordinary shares of 0.05p each, of which
100,000,000 carry voting rights in relation to all circumstances at
general meetings of the Company. Therefore, the total voting rights
in the Company as at 27 August 2014 (being the latest practicable
date prior to publication of this Notice) were 100,000,000.
Instructions for electronic proxy appointment through CREST
11. CREST members who wish to appoint a proxy or proxies through
CREST electronic proxy appointment service may do so for the
AGM, and any adjournment(s) thereof, by using the procedures
and to the address described in the CREST Manual (available via
www.euroclear.com) subject to the provisions of the Company’s
articles of association. CREST personal members or other CREST
sponsored members, and those CREST members who have
appointed a voting service provider(s), should refer to their CREST
sponsor or voting service provider(s), who will be able to take the
appropriate action on their behalf.

12. In order for a proxy appointment or instruction made using the
CREST service to be valid, the appropriate CREST message (a
“CREST Proxy Instruction”) must be properly authenticated in
accordance with Euroclear’s specifications, and must contain
the information required for such instructions, as described in the
CREST Manual. The message, regardless of whether it constitutes
the appointment of a proxy or is an amendment to the instruction
given to a previously appointed proxy must, in order to be valid,
be transmitted so as to be received by the issuers agent (ID
number RA19) no later than 11.00am on 25 September 2014. For
this purpose, the time of receipt will be taken to be the time (as
determined by the time stamp applied to the message by the
CREST Application Host) from which Equiniti is able to retrieve the
message by enquiry to CREST in the manner prescribed by CREST.
After this time, any change of instructions to proxies appointed
through CREST should be communicated to the appointee
through other means.
13. CREST members and, where applicable, their CREST sponsors or
voting service provider(s) should note that Euroclear does not make
available special procedures in CREST for any particular messages.
Normal system timings and limitations will, therefore, apply in
relation to the input of CREST Proxy Instructions. It is the responsibility
of the CREST members concerned to take (or, if the CREST member
is a CREST personal member, or sponsored member, or has
appointed a voting service provider, to procure that his/her CREST
sponsor or voting service provider(s) takes(s)) such action as shall
be necessary to ensure that a message is transmitted by mean of
the CREST system by any particular time. In this connection, CREST
members and, where applicable, their CREST sponsor or voting
system provider(s) are referred, in particular, to those sections of the
CREST Manual concerned practical limitations of the CREST system
and timings.
14. The Company may treat as invalid a CREST Proxy Instruction in the
circumstances set out in Regulation 35(5)(a) of the Regulations.
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Notes
continued

Website publication of audit concerns
15. Under section 527 of the Companies Act 2006, shareholders
meeting the threshold requirements set out in that section have the
right to require the Company to publish on its website a statement
setting out any matter relating to: (i) the audit of the Company’s
accounts (including the auditor’s report and the conduct of the
audit) that are to be laid before the annual genera; meeting; or
(ii) any circumstance connected with an auditor of the Company
ceasing to hold office since the previous meeting at which annual
accounts and reports were laid in accordance with section 437
of the Companies Act 2006 (in each case) that the members
propose to raise at the AGM. The Company may not require
the shareholders requesting any such website publication to
pay its expenses in complying with sections 527 or 528 of the
Companies Act 2006. Where the Company is required to place
a statement on a website under section 527 of the Companies
Act 2006, it must forward the statement to the Company’s auditor
not later than the time when it makes the statement available on
the website. The business which may be dealt with at the AGM
includes any statement that the Company has been required
under section 527 of the Companies Act 2006 to publish on a
website.

Right to ask questions
17. Any member attending the AGM has the right to ask questions.
The Company must cause to be answered any such question
relating to the business being dealt with at the meeting but no
such answer need be given if (a) to do so would interfere unduly
with the preparation for the meeting or involve the disclosure of
confidential information, (b) the answer has already been given
on a website in the form of an answer to a question, or (c) it is
undesirable in the interests of the Company or the good order of
the meeting that the question be answered.
Communication
18. You may not use any electronic address (within the meaning of
section 333(4) of the Companies Act 2006) provided in this Notice
(or in any related documents including the annual report and
accounts and the Form of Proxy) to communicate with Clipper for
any purposes other than those expressly stated.
Voting Rights
19. A copy of this Notice, and other information required by section
311A of the Companies Act 2006, can be found at:
www.clippergroup.co.uk/investor-news

Corporate Shareholders
16. A shareholder of the Company which is a corporation may
authorise a person or persons to act as its representative(s) at the
AGM. In accordance with the provisions of the Companies Act
2006, each such representative may exercise (on behalf of the
corporation) the same powers as the corporation could exercise
if it were an individual shareholder of the Company, provided that
they do not do so in relation to the same shares. It is no longer
necessary to nominate a designated corporate representative.
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Appendix 1
The Clipper Sharesave Plan
The Sharesave Plan is a UK tax-advantaged all-employee option plan
governed by relevant HMRC statutory provisions.
General
Options will be granted, and the Sharesave Plan will be administered,
by the Board, or a duly authorised committee thereof. Options are nontransferable, other than on death, and are not pensionable benefits.
Eligibility
The Sharesave Plan will be open to all employees of the Company,
and any of its subsidiaries which the Board selects for participation, who
meet the eligibility criteria. All eligible employees who are chargeable
to income tax as UK resident must be invited to participate.
Invitation Period
Normally, eligible employees will only be invited to apply for options
in the period of 42 days starting on the dealing day following the
announcement by the Company of its results for any period. Invitations
may also be made in circumstances which the Board considers to be
exceptional. A first Sharesave invitation may be made within 42 days of
the 2014 AGM. No new invitations will be made under the Sharesave
Plan more than 10 years after the 2014 AGM.
Dilution Limits
Awards may be granted over unissued or existing Ordinary Shares. No
option may be granted under the Sharesave Plan if it would cause
the number of Ordinary Shares issued or issuable pursuant to awards
and options granted in the period of 10 years from the 2014 AGM
under any of the Company’s share plans to exceed 10 per cent of
the Company’s issued ordinary share capital at the proposed date
of grant. As is normal, if awards or options are to be satisfied by a
transfer of existing Ordinary Shares (including Ordinary Shares held by
an employees’ share trust), the percentage limits stated above will
not apply. The percentage limits also exclude awards and options
granted prior to Admission. For so long as it is required by institutional
shareholder guidelines, these dilution limits will also apply to awards
and options satisfied by the transfer of treasury shares.

Savings arrangements
Eligible employees who apply for an option must enter into HMRC
approved savings arrangements. Under these arrangements, the
employee will agree to make monthly savings contributions of a fixed
amount within statutory limits (currently a minimum of not more than
£10, up to a maximum of not more than £500). Ordinary Shares may
only be acquired on the exercise of the option using the repayment
of accrued savings and any interest under the savings arrangements
(although none is currently payable).
Exercise Price
The price payable for each Ordinary Share under option will be
determined by the Board at the time of issue of invitations provided
that it must not be less than 80 per cent of the market value of an
Ordinary Share at that time.
Exercise of options
An option may not normally be exercised until the option holder
has completed making contributions under his or her savings
arrangements (which will be either three or five years from the date of
entering into those savings arrangements) and then not more than six
months thereafter.
Cessation of Employment
Options shall normally lapse where the option holder ceases to hold
office or employment with the Company, its subsidiaries or associated
companies. Options will not lapse where the cessation of office or
employment is due to death, injury, disability, redundancy, retirement
the transfer of a business or the sale of a subsidiary (a “Good Leaver”).
Where an option holder ceases employment for a Good Leaver
reason, the option will be capable of exercise, for a period of six
months (or 12 months in the case of death), only to the extent of
accrued savings and interest, if any, to the date of exercise.
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Appendix 1
continued

The Clipper Sharesave Plan (continued)
Takeover, reconstruction etc.
Options may be exercised in the event of a change of control, a
court sanctioning a compromise or arrangement in relation to the
Company, or a winding-up of the Company. In such circumstances,
options may be exercised, for a period of up to six months, to
the extent of accrued savings and interest, if any, to the date of
exercise. In the event of a change of control of the Company, an
acquiring company may offer a roll-over into an option over shares
in the acquiring company, subject to complying with the statutory
requirements.
Variations of Capital
The number of Ordinary Shares subject to options will generally be
adjusted, in such manner as the Board may determine, subject to
complying with the statutory requirements, following any variation of
share capital of the Company.

Amendments
The Board may amend the Sharesave Plan, subject to complying with
statutory requirements. However, the provisions governing eligibility
requirements, equity dilution, individual award levels, the basis for
determining option holders’ rights to acquire, and the terms of,
Ordinary Shares and the adjustments that may be made following
a rights issue or any other variation of capital cannot be altered to
the advantage of option holders without the prior approval of the
Company’s shareholders in general meeting.
There is an exception for minor amendments to benefit the
administration of the Sharesave Plan, to take account of a change in
legislation or developments in the law affecting the Sharesave Plan or
to obtain or maintain favourable tax, exchange control or regulatory
treatment for option holders in the Sharesave Plan or for any member
of the Group. Any amendment that is to the material disadvantage of
option holders in relation to options already granted to them requires
their majority consent.
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Appendix 2
The Clipper Logistics Performance Share Plan
The PSP will enable selected Executive Directors and employees of the
Group to be granted awards (“Awards”) in respect of Ordinary Shares.
Awards granted under the PSP are not transferable (except on death).
Benefits under the PSP are not pensionable benefits. The operation of
the PSP will be overseen by the Remuneration Committee.
Awards granted under the PSP will normally be structured as nil-cost
share options to acquire Shares for no cost, but may also be structured
as conditional free share awards. The vesting of Awards will be subject
to performance conditions (“Performance Conditions”) measured
over a period (the “Performance Period”). Awards under the PSP may
be satisfied by new Ordinary Shares, Ordinary Shares purchased in the
market or by the transfer of treasury shares.
Eligibility
Under the PSP all employees of the Group (including Executive
Directors of the Company) are eligible to participate at the discretion
of the Remuneration Committee.
Grants of Awards
Awards under the PSP may be granted in the period of 42 days starting
on the dealing day following the announcement by the Company of
its results for any period. In addition, Awards may be made at any other
time when the Remuneration Committee considers that exceptional
circumstances exist which justify the grant of Awards. First Awards
may be made within 42 days of the 2014 AGM. No payment will be
required for the grant of an Award. No Awards may be granted more
than 10 years after the 2014 AGM.
Individual Limits
The maximum number of Ordinary Shares that may be included in an
Award made to a participant in any financial year will be limited so
that the market value of such Ordinary Shares on the award date will
not exceed 150 per cent of the individual’s base salary.

Dilution Limits
Awards may be granted over unissued or existing Ordinary Shares. No
Award may be granted under the PSP if it would cause the number of
new Ordinary Shares issued or issuable pursuant to awards and options
granted in the period of 10 years from the 2014 AGM under any of
the Company’s share plans to exceed 10 per cent of the Company’s
issued ordinary share capital at the proposed date of grant. As is
normal, if awards or options are to be satisfied by a transfer of existing
Ordinary Shares (including Ordinary Shares held by an employees’
share trust), the percentage limits stated above will not apply. The
percentage limits also exclude awards and options granted prior
to Admission. For so long as it is required by institutional shareholder
guidelines, these dilution limits will also apply to awards and options
satisfied by the transfer of treasury shares.
Vesting of Awards
Awards will normally vest following the third anniversary of the grant of
the Award when the Remuneration Committee has determined the
Performance Conditions and provided that the participant is still a
director or employee of the Group.
In certain circumstances, Awards may be settled with cash of an
equivalent value.
Performance Conditions
Awards will be subject to Performance Conditions measured over
a period of at least 3 years. For Awards proposed to be made in
2014, the Performance Conditions will be based on challenging
earnings per share growth targets which are set out within the Directors’
Remuneration Report in the Annual Report and Accounts.
The Performance Period for initial Awards will be a period of three
financial years beginning with the 2014/15 financial year. As is normal,
the directors’ remuneration policy and the PSP rules will allow the
Remuneration Committee to set different Performance Conditions
for future Awards provided that, in the reasonable judgement of the
Remuneration Committee, the new Performance Conditions are
stretching, having regard to the Company’s historic performance
and future plans. The Remuneration Committee may also vary the
Performance Conditions applying to existing Awards to take account
of events which, in the opinion of the Remuneration Committee, are
relevant and cause the original Performance Conditions to no longer
be an appropriate measure, provided that the amended Performance
Conditions shall, in the opinion of the Remuneration Committee, be
not materially less difficult to satisfy than the original Performance
Conditions would have been but for the event in question.
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Appendix 2
continued

The Clipper Logistics Performance Share Plan (continued)
Cessation of Employment
Normally, if a participant leaves the Group, his or her unvested Awards
will lapse. In the case of death or where the Remuneration Committee
exercises its discretion to treat a person as a “Good Leaver”, Awards will
be retained as follows:
- unvested Awards will be retained until the normal vesting dates and
will vest to the extent the Performance Conditions are achieved.
The number of Ordinary Shares which vest will also be reduced on a
time pro-rata basis (measured until the third anniversary of the award
date);
- standard discretions will also be available to the Remuneration
Committee to: (1) allow early release of vested Awards to good
leavers (applying Performance Conditions and time pro-rating); and
(2) to disapply (in whole or in part) the impact of time pro-rating if the
Remuneration Committee considers this to be appropriate.
For “good leaver” participants with vested (but unexercised) Awards
held at termination, such awards will be retained for 6 months following
termination unless they would lapse earlier in the normal course.
Takeover, reconstruction, etc.
In the event of a change of control of the Company, a court
sanctioning a compromise or arrangement in relation to the
Company, or a winding-up of the Company, unvested Awards
can vest subject to the application of the applicable Performance
Conditions measured up until the time of the relevant event. The
vesting of Awards on such an event will also be subject to a time prorating requirement by reference to the original 3 year vesting period.
Additionally, in the event of a demerger or special dividend or similar
event which may affect the market price of Ordinary Shares to a
material extent, the Remuneration Committee may determine that
a proportion of any unvested Awards may vest, calculated on the
same basis as for other corporate events. Where there is a takeover
or other corporate event, the Remuneration Committee will retain
a discretion to adjust vesting outcomes by disapplying (in whole or
part) the application of time pro-rating. Internal reorganisations do not
automatically trigger the vesting of Awards.
Variations of Capital
If there is a variation in the share capital of the Company (such as a
rights or capitalisation issue, sub-division, consolidation or reduction) or
the implementation by the Company of a demerger, the payment of
a special dividend or a similar event that materially affects the value
of Ordinary Shares, the Remuneration Committee may adjust the
number of shares subject to Awards. If appropriate, the Remuneration
Committee may also adjust the Performance Conditions for Awards in
these circumstances.

Rights attaching to Ordinary Shares
Awards will not confer any shareholder rights, such as the right to vote
or to receive any dividend, until a participant has received Ordinary
Shares after vesting or, in the case of an option, after exercise. The
Remuneration Committee may decide that a participant will receive
additional Ordinary Shares when his or her Award vests calculated by
reference to any dividends payable in relation to the vested Ordinary
Shares over the period from the award date until the vesting date and
assuming re-investment of such dividends in further Ordinary Shares.
Alternatively the Remuneration Committee may elect to deliver the
value of such dividends in cash. Ordinary Shares allotted or transferred
under the PSP will rank alongside Ordinary Shares of the same class
then in issue.
Clawback
The Remuneration Committee retains a power to reduce the potential
vesting of Awards (including to zero) (often referred to as malus) or
to recoup the value of previously vested Awards (often referred to as
clawback) from an individual within 3 years of the date on which an
Award vests, if it considers it appropriate to do so. The Remuneration
Committee may choose to exercise this power in circumstances
including:
- a material misstatement of financial results of the Company or a
member of the Group;
- errors, or inaccurate or misleading information leading to an incorrect
assessment of Performance Conditions;
- misconduct of the individual if sufficiently serious to justify summary
dismissal;
- any other circumstances which, in the Remuneration Committee’s
opinion, have (or would if made public have) a sufficiently significant
impact on the reputation of the Company to justify the operation of
clawback.
Amendments
The Remuneration Committee may amend the PSP. However, the
provisions governing eligibility requirements, equity dilution, individual
award levels, the basis for determining participants’ rights to acquire,
and the terms of, Ordinary Shares and the adjustments that may
be made following a rights issue or any other variation of capital
cannot be altered to the advantage of participants without the prior
approval of the Company’s shareholders in general meeting. There is
an exception for minor amendments to benefit the administration of
the PSP, to take account of a change in legislation or developments
in the law affecting the PSP or to obtain or maintain favourable tax,
exchange control or regulatory treatment for participants in the PSP or
for any member of the Group. Any amendment that is to the material
disadvantage of participants in relation to Awards already granted to
them requires their majority consent.
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Definitions

“Admission” Admission of the Ordinary Shares of Clipper to the Official
List and to trading on the main market for listed securities of the
London Stock Exchange becoming effective in accordance with
Listing Rule 3.2.7G;

“KPIs” key performance indicators;

“Annual General Meeting” or “AGM” the annual general meeting of
Clipper called by this Notice, including any adjourned meeting;

“Listing Rules” the listing rules made by the FCA pursuant to part VI of
the Financial Services and Markets Act 2000, as amended;

“Buyback” the possible buy back of Ordinary Shares by Clipper as
proposed in the resolution numbered 18 to be proposed at the AGM
and set out in the Notice of AGM included in this document;

“London Stock Exchange” London Stock Exchange plc;

“CA 2006” or the “Act” the Companies Act 2006, as amended;
“Clipper or the Company” Clipper Logistics plc;
“Concert Party” the concert party comprising Steve Parkin, Sean Fahey
and David Hodkin;
“CREST Reference Manual” a reference manual for the users of CREST
as provided by Euroclear UK & Ireland Limited;
“CREST” the trade settlement system of the Central Securities
Depository;
“Daily Official List” the daily record setting out the prices of all trades
in securities conducted on the London Stock Exchange;

“Latest Practicable Date” 27 August 2014 being the latest practicable
date prior to the publication of this document;

“Model Code” the model code on directors’ dealings in securities
contained in the appendix to chapter 9 of the Listing Rules, as revised
from time to time;
“Non-Executive Directors” Paul Hampton Smith, Stephen Robertson,
Ron Series and Mike Russell;
“Notice” the notice to Shareholders of Clipper’s Annual General
Meeting as detailed on pages 12 and 13 of this document;
“Numis Warrant” the warrant over 250,000 Ordinary Shares issued to
Numis on Admission and which is exercisable by them in whole or in
part within 5 years from Admission;
“Numis” Numis Securities Limited whose registered office is at 10
Paternoster Square, London, EC4M 7LT;
“Official List” the Official List maintained by the UKLA;

“Directors” or “Board” the directors of Clipper;
“Equinti” Equiniti Limited, Clipper’s Registrars whose address is at
Aspect House, Spencer Road, Lancing, West Sussex, BN99 6DA;
“Executive Directors” Steve Parkin, Sean Fahey and David Hodkin and
Tony Mannix;
“FCA” the United Kingdom Financial Conduct Authority;

“Ordinary Shares” ordinary shares of 0.05p each in the capital of
Clipper;
“Panel” the Panel on Takeovers and Mergers;
“Prospectus” the prospectus dated 30 May 2014 issued by the
Company in connection with Admission a copy of which is available at
www.clippergroup.co.uk;

“Form of Proxy” the form of proxy accompanying this document for
use by Shareholders in connection with the AGM;

“PSP Awards” Share awards made pursuant to the rules of the PSP;

“Group” Clipper and its subsidiary and associated undertakings;

“PSP” the Clipper Logistics plc 2014 Performance Share Plan;

“Independent Directors” the Directors other than Steve Parkin,
Sean Fahey and David Hodkin;

“Registrar” Equiniti Limited whose registered office is at Aspect House,
Spencer Road, Lancing, West Sussex, BN99 6DA;

“Independent Shareholders” the Shareholders other than members of
the Concert Party and their nominees;

“Regulations” the Companies (Shareholders’ Rights) Regulations 2009;
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Definitions
continued

“Remuneration Committee” the remuneration committee of the
Company;
“Share Awards” the share awards proposed to be made pursuant to
the rules of the Sharesave Plan and/or the rules of the PSP;
“Shareholders” holders of Ordinary Shares;
“Sharesave Awards” Share options made available pursuant to the
rules of the Sharesave Plan;

“ Waiver” the waiver of any requirement under Rule 9 of the Takeover
Code for the Concert Party and persons acting in concert with it to
make a general offer to Shareholders by reason of:
(1) he purchase by Clipper of up to 10,000,000 Ordinary Shares, as a
result of which the aggregate interest of the Concert Party would
increase to 48.88 per cent (assuming that: (a) none of the Share
Awards proposed to be granted vest; (b) no Ordinary Shares are
repurchased from any members of the Concert Party; and (c) no
other Ordinary Shares (whether pursuant to the Numis Warrant or
otherwise) are issued); and

“Sharesave Plan” the Clipper Logistics plc 2014 Sharesave Plan;
“Takeover Code” the City Code on Takeovers and Mergers;
“Treasury Share Regulations” the Companies (Acquisitions of Own
Shares) (Treasury Shares) Regulations 2003;
“UKLA” The FCA in its capacity as the UK Listing Authority;

(2) the issue of up to 802,500 Ordinary Shares to members of the
Concert Party pursuant to Share Awards, as a result of which the
aggregate interest of the Concert Party would increase to 44.44
per cent (assuming that: (a) such Share Awards vest in full (and the
resulting Ordinary Shares are retained by members of the Concert
Party); (b) no Ordinary Shares are repurchased from any members
of the Concert Party; and (c) no other Ordinary Shares are issued;
and
“ Waiver Resolutions” The resolutions numbered 22 and 23 to be
proposed at the AGM and set out in the Notice included in this
document.
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Gelderd Road
Leeds
LS12 6LT
Tel:
0113 204 2050
Email: info@clippergroup.co.uk
Web: www.clippergroup.co.uk
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