
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 (as amended) if you are resident in the UK or, if you 
reside elsewhere, another appropriately authorised financial adviser. 

If you have sold or otherwise transferred all your shares in RA International Group 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. 

RA International Group plc 
(incorporated and registered in England and Wales under number 11252957) 

PROPOSED CAPITAL REDUCTION 

AND 

NOTICE OF GENERAL MEETING 

Notice of the General Meeting of the Company to be held at Dentons UK and Middle East LLP, 
1 Fleet Place, London, EC4M 7WS on, 22 November 2023 at 13:00 (GMT) is set out on pages 6 
to 8 of this circular. 

Whether or not you intend to attend the General Meeting, please complete and submit a proxy 
form in accordance with the instructions printed on the appended form. The proxy form must 
be received not less than 48 hours before the time of the holding of the General Meeting.
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EXPECTED TIMETABLE OF PRINCIPAL EVENTS 

Last time and date for receipt of Form of Proxy                13:00 (GMT) on 20 November 2023  
for General Meeting 

Last time and date for receipt of CREST Proxy                  13:00 (GMT) on 20 November 2023 
Instructions 

Last time and date for registration in the Register             18:30 (GMT) on 20 November 2023 

Time and date of General Meeting                                      13.00 (GMT) on 22 November 2023  

Expected date of Court hearing to confirm                                                   19 December 2023 
reduction in capital 

Expected effective date for the Capital Reduction                                       19 December 2023  

Notes 

1.        References to time in this document are to London time unless otherwise stated.  

2.       The expected dates for the confirmation of the Capital Reduction by the Court and the Capital Reduction 
becoming effective are based on provisional dates that have been obtained for the required Court hearings of 
the Company’s application. These provisional hearing dates are subject to change and dependent on the Court’s 
timetable. 

3.       The dates and times given in this document are based on the Company’s current expectations and may be 
subject to change.  

4.       Any changes to the timetable set out above will be announced via a Regulatory Information Service.  
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PART I 

RA International Group plc 
(the “Company”) 

(incorporated and registered in England and Wales under number 11252957) 

Registered Office:                                                                                                        Directors: 

1 Fleet Place                                                                                                              Sangita Shah 
London                                                                                                                       Paul Jaques 
EC4M 7WS                                                                                                           Soraya Narfeldt 
United Kingdom                                                                                                       Lars Narfeldt 

2 November 2023 

To the holders of the Ordinary Shares in RA International Group plc 

Notice of General Meeting 

Dear Shareholder, 

I am pleased to be writing to you to provide details of a general meeting of the Company (the 
“General Meeting” or “GM”) which we are holding at Dentons UK and Middle East LLP, 1 Fleet 
Place, London, EC4M 7WS on 22 November 2023 at 13:00 (GMT) in relation to the proposed 
cancellation of the entire amount standing to the credit of the Company’s share premium 
account (the “Capital Reduction”). The formal notice of the GM is set out on pages 6 to 8 of 
this document. 

If you would like to vote on the resolutions but cannot attend the GM, then please fill in the 
proxy form appended to this document (“Form of Proxy”) and return it to our registrars, 
Equiniti, as soon as possible.  

Alternatively, you may appoint a proxy electronically, if you hold your shares in CREST, through 
the CREST system or via the Proxymity platform (at www.proxymity.io).  

The registrars must receive your proxy appointment by 13:00 (GMT) on 20 November 2023. 

The purpose of this document is to provide you with information about the background to 

and the reasons for the Capital Reduction, to explain why the Board considers the Capital 

Reduction to be in the best interests of the Company and its Shareholders as a whole, to 

give Shareholders information about and to recommend that you vote in favour of the 

special resolution to be proposed at the General Meeting, notice of which is set out at the 

end of this document. 

Background to and reasons for the Capital Reduction 

As disclosed in the Company’s financial statements for the year ended 31 December 2022, the 
Company has built up a substantial capital reserve in its share premium account through the 
issue of shares at prices in excess of the nominal value of those shares. As at 31 October 2023, 
the balance standing to the credit of the share premium account was US$18,253,608. 

The Company is not permitted to pay any dividends or (except in limited circumstances) make 
share repurchases unless it has distributable reserves. As the share premium account has only 
limited applications and cannot be used to pay dividends or make share repurchases, the 
Company is proposing to cancel the entirety of its share premium account balance held as at 
31 October 2023 in order to create distributable reserves that will be available to support the 
future payment by the Company of dividends to its shareholders as and when the Board 
deems it suitable in the future. 
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By undertaking the proposed Capital Reduction, the Company will cancel the balance standing 
to the credit of the Company’s share premium account and will allocate the amount of 
US$18,253,608 to a distributable reserve account of the Company that will be available to 
support the future payment by the Company of dividends to its shareholders as and when 
the Board deems is suitable in the future. 

The Capital Reduction is subject to approval by the shareholders at the General Meeting and 
approval by the High Court of Justice in England and Wales (the “Court”). 

The completion of the Capital Reduction will not affect the rights attaching to the Ordinary 
Shares and will not result in any change to the number of Ordinary Shares in issue. 

Principal terms of and conditions to the Capital Reduction 

Pursuant to section 641(1)(b) of the Companies Act 2006, a Company may, with the sanction 
of a special resolution of its shareholders and the confirmation of the Court, reduce or cancel 
its existing share capital (including by way of the reduction or cancellation of its share premium 
account). 

In considering the Company’s application for an order confirming the Capital Reduction (the 
“Court Order”), the Court will need to be satisfied that the interests of any creditors (including 
contingent creditors) of the Company, whose debts remain outstanding on the date of the 
Court Order are registered and protected, and may require the Company to give undertakings 
to the Court to protect creditors. The Board is satisfied that there is no real likelihood that the 
Capital Reduction would result in the Company being unable to discharge a creditor’s debt or 
claim when it falls due and does not currently expect that any such undertakings will be 
required. 

The Directors reserve the right not to proceed with the Company’s application for the Court 
Order in the event that (contrary to current expectations) the Court requires undertakings 
which the Directors consider to be unduly onerous or contrary to the Company’s interests. 

General Meeting 

Implementation of the Capital Reduction requires the consent of the shareholders voting in 
favour of the special resolution at the General Meeting. By way of summary, the resolution 
proposes to cancel the amount standing to credit of the share premium account and will be 
proposed as a special resolution. 

Court Approval  

In addition to the approval by the shareholders of the relevant special resolution, the Capital 
Reduction requires the approval of the Court. Accordingly, following the General Meeting, an 
application will be made to the Court in order to confirm and approve the Capital Reduction.  

It is anticipated that the initial directions hearing in relation to the Capital Reduction will take 
place on 8 December 2023, with the final Court Hearing taking place on 19 December 2023 
and the Capital Reduction becoming effective on the same day, following the necessary 
registration of the Court Order at Companies House.  

The Capital Reduction itself will not involve any distribution or repayment of capital or share 
premium by the Company and will not reduce the underlying net assets of the Company. 
Pursuant to Part 23 of the Companies Act, the distributable reserves arising on the Capital 
Reduction will, subject to the discharge of any undertakings required by the Court, support 
the Company’s ability to undertake share buy-backs or pay dividends, should circumstances 
in the future make it desirable to do so. 
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Action to be taken by shareholders 

The special resolution is subject to shareholder approval. 

A form of proxy for the GM is appended to this document and you are requested to either: 

l      complete the form of proxy and return it in accordance with the instructions printed on 
it so as to reach the Company’s registrar no later than 13:00 (GMT) on 20 November 2023;  

l      vote electronically, by no later than 13:00 (GMT) on 20 November 2023 by visiting 
www.sharevote.co.uk. You will be asked to enter the Voting ID, Task ID and Shareholder 
Reference Number (SRN) shown on your Proxy card and agree to certain terms and 
conditions;  

l      if you are a CREST member, you may appoint a proxy by using the service provided by 
Euroclear so as to be received no later than 13:00 (GMT) on 20 November 2023; or  

l      if you are an institutional investor, you may also be able to appoint a proxy electronically 
via the Proxymity platform - please go to www.proxymity.io so as to be received no later 
than 13:00 (GMT) on 20 November 2023. 

The completion and return of a form of proxy will not prevent you from attending the GM in 
person, speaking and voting if you wish to do so. 

To be valid, an instrument appointing a proxy and any power of attorney or other authority 
under which the proxy instrument is signed (or a notarially certified copy thereof) must be 
deposited at the Company’s registrars as the case may be by 13:00 (GMT) on 20 November 
2023. 

Recommendation 

The directors of the Company consider that the proposed Capital Reduction to be considered 
at the GM is in the best interests of the Company and its shareholders as a whole. The directors 
unanimously recommend that you vote in favour of the proposed special resolution as they 
intend to do in respect of their own beneficial holdings. 

Yours faithfully, 

Sangita Shah 

Chair 
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PART II 

RA International Group plc 

NOTICE OF GENERAL MEETING 

(registered in England and Wales No. 11252957) 

Notice is hereby given that a General Meeting (“GM”) of RA International Group plc (the 
“Company”) will be held at Dentons UK and Middle East LLP, 1 Fleet Place, London, EC4M 7WS 
on 22 November 2023 at 13:00 (GMT) for the purposes of considering and, if thought fit, 
passing the following resolution which will be proposed as a special resolution. 

Special Resolution 

THAT, subject to the confirmation of the Court, the balance standing to the credit of the share 
premium account of the Company being US$18,253,608 be cancelled and credited to a 
reserve. 

By order of the Board 

Sangita Shah                                                                                                     Registered Office 
Chair                                                                                                                           1 Fleet Place 
                                                                                                                                          London 
2 November 2023                                                                                                       EC4M 7WS
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NOTES: 

1.        Pursuant to regulation 41 of the Uncertificated Securities Regulations 2001, the Company specifies that in order 
to have the right to attend and vote at the GM (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 no later than 6.30pm on 20 November 2023 or, if this meeting is adjourned, 6.30pm on the day that 
is two days before the time for holding the meeting or any adjournment of it. 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. 

2.       Only holders of Ordinary Shares are entitled to attend and vote at this meeting. 

A member is entitled to appoint another person as his proxy to exercise all or any of his rights to attend, to 
speak and to vote at the GM. A member may appoint more than one proxy in relation to the meeting, provided 
that each proxy is appointed to exercise the rights attached to a different share or shares held by him. A proxy 
need not be a member of the Company. A form of proxy for the meeting is appended.  

To be valid any proxy form or other instrument appointing a proxy must be received by post or by hand (during 
normal business hours only) or at the electronic address provided in the form of the proxy by our registrar, 
Equiniti Registrars, no later than 48 hours before the time for the holding of the meeting or any adjournment 
of it. If you are a CREST member, see note 3 below.  

Any member who wishes to vote electronically may do so by no later than 13:00 (GMT) on 20 November 2023. 
By visiting www.sharevote.co.uk. You will be asked to enter the Voting ID, Task ID and Shareholder Reference 
Number (SRN) shown on your proxy card and agree to certain terms and conditions. 

Completion of a form of proxy, or other instrument appointing a proxy or any CREST Proxy Instruction will not 
preclude a member attending and voting in person at the meeting if he/she wishes to do so. 

3.       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 below. 

CREST members who wish to appoint a proxy or proxies through the CREST electronic proxy appointment 
service may do so for the GM 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. 

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 
UK and Ireland Limited’s (“Euroclear”) 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 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 issuer’s agent Equiniti, Registrars (ID RA19) by no 
later than 13:00 (GMT) on 20 November 2023. 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 Applications Host) from which the 
issuer’s agent 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. 

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 member concerned to take (or, if the CREST member is a CREST personal member 
or sponsored member or has appointed a voting service provider(s), to procure that his CREST sponsor or 
voting service provider(s) take(s)) such action as shall be necessary to ensure that a message is transmitted by 
means of the CREST system by any particular time. In this connection, CREST members and, where applicable, 
their CREST sponsors or voting service provider(s) are referred, in particular, to those sections of the CREST 
Manual concerning practical limitations of the CREST system and timings. 

The Company may treat as invalid a CREST Proxy Instruction in the circumstances set out in Regulation 35(5)(a) 
of the Uncertificated Securities Regulations 2001. 

4.       If you are an institutional investor you may be able to appoint a proxy electronically via the Proxymity platform, 
a process which has been agreed by the Company and approved by the Registrar. For further information 
regarding Proxymity, please go to www.proxymity.io. Your proxy must be lodged by 13:00 (GMT) on 
20 November 2023 in order to be considered valid. Before you can appoint a proxy via this process you will 
need to have agreed to Proxymity’s associated terms and conditions. It is important that you read these carefully 
as you will be bound by them and they will govern the electronic appointment of your proxy. 

5.       Any corporation which is a member can appoint one or more corporate representatives who may exercise on 
its behalf all of its powers as a member provided that they do not do so in relation to the same shares. 

6.       Shareholders wishing to attend the meeting, should this be possible, are asked to register their attendance as 
soon as practicable with the Company’s registrar and no later by 13:00 (GMT) on 20 November 2023. 
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7.       Any member attending the GM 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.  

8.       As at 1 November 2023, (being the last practicable date prior to the publication of this notice) the Company’s 
issued share capital consists of 173,575,741 Ordinary Shares of £0.10 each (comprising zero Ordinary Shares held 
in treasury and 173,575,741 Ordinary Shares with voting rights) Therefore, the total voting rights in the Company 
as at that date are 173,575,741. 

9.       Shareholders are requested to contact Equiniti, Registrars, for any enquiries regarding appointment of a Proxy 
or to request further Forms of proxy. They may be contacted +44 (0)371 384 2030. Lines are open from 8.30 am 
to 5.30 pm Monday to Friday, excluding bank holidays in England and Wales. Alternatively, by registering at 
www.shareview.co.uk you will be able to manage your shareholding online. 
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