26 September 2019

THIS DOCUMENT IS IMPORTANT AND REQUIRES YOUR IMMEDIATE ATTENTION.
If you are in any doubt about the contents of this document, and/or the action you should take, you
are recommended to seek your own personal financial advice immediately from your stockbroker,
bank, solicitor, accountant or other appropriately authorised independent financial adviser.
If you have sold or otherwise transferred all of your shares in Victus European Student
Accommodation Fund IC Limited (Company), please send this document and the accompanying
documents as soon as possible to the purchaser or transferee, or to the stockbroker, bank or other
agent through whom the sale or transfer was effected, for delivery to the purchaser or transferee.
The distribution of this document in jurisdictions other than the Bailiwick of Guernsey (Guernsey)
may be restricted by law and therefore persons into whose possession this document comes should
inform themselves about and observe such restrictions. Any failure to comply with the restrictions
may constitute a violation of the securities laws of any such jurisdiction.
VICTUS EUROPEAN STUDENT ACCOMMODATION FUND IC LIMITED
(incorporated in Guernsey with limited liability with registered number 56015 as an incorporated
cell of Victus Capital ICC Limited)
RECOMMENDED PROPOSAL TO AMEND THE COMPANY’S ARTICLES OF INCORPORATION
TO ALLOW FOR PRO RATA COMPULSORY REDEMPTION OF SHARES
The whole of this document should be read and, in particular, shareholders are advised to read the
full text of the letter from the Board set out at Part I of this Circular which explains the proposed
written resolutions to be passed by the shareholders.
Unless otherwise defined, terms in this document have the defined meanings given to them in the
Company’s articles of incorporation (Articles).
26 September 2019
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PART I
LETTER FROM THE BOARD

VICTUS EUROPEAN STUDENT ACCOMMODATION FUND IC LIMITED
(the Company)
(incorporated in Guernsey with limited liability with registered number 56015 as an incorporated
cell of Victus Capital ICC Limited (the Principal Company))

Directors:
Edward Kisala (Chairman)

Registered Office:
11 New Street

Kerry-Anne Marais
Mark McNicholas

St Peter Port
Guernsey
GY1 2PF

26 September 2019
To:

Holders of Class A Participating Shares (Class A Shares) and Class B Participating Shares
(Class B Shares and, together with the Class A Shares, the Shares) in the Company
(Shareholders)

Dear Shareholder,
We are writing to you in order to seek a determination from you in relation to the Proposal (as
defined below) presented in this Circular by the Board.
1.

Background

The Board are continuing to manage the affairs of the Company to wind down the Company and
seek a return of capital to Shareholders. As noted in the April 2019 Investor Fund Update the Board
have been seeking to agree a mechanism whereby a proportion of the disposal proceeds from the
sales of the Company’s student accommodation assets can be distributed to Shareholders pro rata
to their existing shareholdings prior to the formal winding up of the Company in accordance with the
Law, which is anticipated to take place during or before August 2020 (Winding Up).
2.

Proposal

The Board resolved to seek Shareholder approval for an amendment to the Articles (Compulsory
Redemption Amendment) to grant the Board the power, in its discretion, to compulsorily redeem
a proportion of each Shareholder’s holding of Class A Shares and Class B Shares in order to return
capital to Shareholders prior to the Winding Up (Proposal).
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The Board proposes that resolutions set out below are passed by way of written resolution in order
for the Proposal to be approved.
3.

The Resolutions

The resolutions can be summarised as follows:
(1)

An ordinary resolution authorising the Board to return cash to Shareholders prior to the
winding up of the Company by way of the pro rata compulsory redemption of Shares; and

(2)

A special resolution approving the modification of rights attaching to the relevant class of
Shares in connection with the proposed adoption of the Amended Articles (as defined below),

(the Class Resolutions).
In order to adopt the amended articles of association which incorporate the compulsory redemption
amendments, a special resolution will also need to be passed.
Under the Law, the proposed adoption of the Amended Articles must also be approved by a special
resolution of the Principal Company, Victus Capital ICC Limited. [This special resolution was passed
by way of written resolution on the date of this Circular by the Principal Company’s sole shareholder,
Crosslane Fund Managers LLP.]
A copy of the Amended Articles showing the proposed amendments in tracked changes is available
for inspection at 11 New Street, St Peter Port, Guernsey GY1 2PF.
The ordinary resolution referred to at paragraph 3.(1) above, the special resolution referred to at
paragraph 3.(2) above and the special resolutions passed by the Shareholders and by the
shareholders of Victus Capital ICC Limited approving adoption of the Articles are together, the
Resolutions.
If the Resolutions are approved, the Board will have the discretion (but not the obligation) to return
value to Shareholders prior to the Winding Up by way of the pro rata compulsory redemption of a
percentage of each Shareholder’s holding of Shares.
Further details of the Proposal are set out in this document. The Proposal (as summarised in this
Circular) has been submitted to the Guernsey Financial Services Commission.
4.

The Compulsory Redemption Amendment

If the Amended Articles are adopted the Compulsory Redemption Amendment will grant the Board
the power to return cash to Shareholders prior to the Winding Up. This power will be in addition to
the Board’s existing powers of compulsory redemption under the Articles.
If the Amended Articles are adopted, the Board will have the power to resolve to compulsorily
redeem a specified percentage (up to 100%) (the Relevant Percentage) of the Shares of each
class in issue. In such circumstances the Company will issue a notification in advance of the date of
the compulsory redemption. The notification will include, as a minimum, the following details:
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-

the aggregate amount to be distributed to Shareholders;

-

the Relevant Percentage of each class of Shares to be redeemed;

-

a timetable for the redemption and distribution of redemption proceeds, including the
compulsory redemption date; and

-

the redemption price per Share in respect of each class.

The redemption price will be calculated by Vistra with reference to the most recent Net Asset Value
which was calculated.
For the avoidance of doubt, even if the Resolutions are approved and the Amended Articles are
adopted, the Board is under no obligation to exercise its powers of compulsory redemption under
the Compulsory Redemption Amendment. Any distribution will be considered at the time that the
assets are disposed.
5.

Risk Factors

If the Resolutions are not passed, the Proposal will not be approved and the Board will not have the
power to return cash to Shareholders by way of pro rata compulsory redemption of Shares prior to
the Winding Up. This will result in the Company continuing to hold the disposal proceeds in cash
until distributions are made to Shareholders on or after commencement of the Winding Up.
If the Resolutions are passed, the Proposal will be approved and the Board will have the power (but
not the obligation) to return cash to Shareholders by way of pro rata compulsory redemption of
Shares prior to the Winding Up. If the Board determine to return cash to Shareholders in this manner
and there is a further delay in the disposal of the remaining student accommodation assets, or these
assets require further capital expenditure prior to sale, then there is a risk that the Company could
run out of cash. However, if cash were to be returned to Shareholders prior to the Winding Up the
Board propose to mitigate this risk by retaining enough cash within the Company to cover all
reasonably foreseeable fees, costs and expenses in connection with the disposal of the remaining
student accommodation assets and the Winding Up.
6.

Summary

The Board are seeking Shareholder approval for the Compulsory Redemption Amendment which will
grant the Directors the power, in their discretion, to compulsorily redeem a proportion of each
Shareholder’s holding of Class A Shares and Class B Shares in order to return capital to Shareholders
prior to the proposed Winding Up.
The adoption of the Amended Articles requires a special resolution of the Company to be passed by
way of written resolution. The Compulsory Redemption Amendment constitutes a variation of the
rights attaching to the Shares requiring the approval of a special resolution to be passed by way of
written resolution.
The written resolutions are included at Part II of this Circular.

1502325v1

5 of 17

26 September 2019

7.

Board Recommendation

The Board considers that the Proposal is in the best interests of the Company and the Shareholders.
Accordingly, the Board recommend that Shareholders vote in favour of the Resolutions.
If you are in any doubt about the action to be taken, you are recommended to immediately seek
your own personal financial advice from an appropriately qualified independent adviser.
Shareholders should not treat the contents of this circular as investment advice.
8.

Further Information

Shareholders should direct any enquiries concerning the Circular to Vistra on +44 1481 754141 or
by fax on +44 1481 712167 or by email to victus.gg@vistra.com.
Please note that no information other than that which is contained in this Circular will be given.
Furthermore, no advice will be provided by Vistra as to whether individual Shareholders should vote
for or against the Resolutions.
9.

Action to be Taken

YOU ARE URGED TO COMPLETE AND RETURN THE ENCLOSED RESOLUTIONS AS SOON AS
POSSIBLE.
WE WOULD ASK THAT SHAREHOLDERS FAX THEIR RESOLUTIONS TO THE COMPANY ON
THE NUMBER +44 1481 712167 OR EMAIL VICTUS.GG@VISTRA.COM OR ENSURE THAT
SUFFICIENT TIME IS GIVEN FOR THE RESOLUTIONS TO REACH THE COMPANY BY POST
TO VISTRA FUND SERVICES (GUERNSEY) LIMITED, PO BOX 91, 11 NEW STREET, ST PETER
PORT, GUERNSEY, GY1 3EG.
Yours faithfully

Mr Edward Kisala
Chairman
Victus European Student Accommodation Fund IC Limited
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PART II
Date of Circulation: 26 September 2019
(Circulation Date)

VICTUS EUROPEAN STUDENT ACCOMMODATION FUND IC LIMITED
(the Company)
Registration Number: 56015
Registered Office Address: 11 New Street, St Peter Port, Guernsey, GY1 2PF
WRITTEN RESOLUTIONS
Pursuant to Section 175(2)(b) of The Companies (Guernsey) Law, 2008 as amended (the
Law)
In accordance with Section 182 of the Law, the Board of the Company proposes that the following
resolutions be passed as an ordinary resolution in respect of Resolution 1 and passed as a special
resolution in respect of Resolution 2.
ORDINARY RESOLUTION
1.

THAT subject to the Amended Articles being adopted by way of written resolution, the
Directors are authorised to return cash to Shareholders prior to the Winding Up by way of the
compulsory redemption of Shares by the Company pro rata to each Shareholder’s holding of
Shares.

SPECIAL RESOLUTION
2.

THAT the proposed adoption of the Amended Articles by way of written resolution and any
consequential modification, alteration and/or abrogation of the special rights and privileges
attaching to the Class A Participating Shares be approved.
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VICTUS EUROPEAN STUDENT ACCOMMODATION FUND IC LIMITED
(the Company)
Registration Number: 56015
Registered Office Address: 11 New Street, St Peter Port, Guernsey, GY1 2PF

ORDINARY RESOLUTION
IT IS HEREBY RESOLVED THAT subject to the Amended Articles being adopted by way of
written resolution, the Directors are authorised to return cash to Shareholders prior to the
Winding Up by way of the compulsory redemption of Shares by the Company pro rata to each
Shareholder’s holding of Shares.
SPECIAL RESOLUTION
IT IS HEREBY RESOLVED THAT the proposed adoption of the Amended Articles by way of written
resolution and any consequential modification, alteration and/or abrogation of the special rights and
privileges attaching to the Class A Participating Shares be approved.

[Duly authorised signatory for and on

Shares voted in favour*

behalf of]
[shareholder name]
Dated
*either specify that ALL shares are voted in favour of OR number of shares voted in favour
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Notes 1 -10 of the Written Resolutions:
1. The members eligible to vote on a written resolution are those members who would have been
entitled to vote on the circulation date of the resolution. The circulation date of a written resolution
is the date on which copies of it are sent to members (or, if copies are sent to members on different
days, the first of those days). If persons entitled to vote on a written resolution change during the
course of the day that is the circulation date of the resolution, the eligible members are the persons
entitled to vote on the resolution at the time that the first copy of the resolution is sent or submitted
to a member for his agreement.
2. On a vote on a written resolution every member has one vote in respect of each share.
3. On a written resolution a member entitled to more than one vote need not, if he votes, use all his
votes or cast all the votes he uses in the same way.
4. Any eligible member who wishes to agree to any of the above written resolutions should signify its
agreement by signing and dating this document where indicated above, indicating either the
number of shares voted in favour of the above written resolutions or by noting that all shares are
voted in favour of the above resolutions. The signed document should then be returned to the
Company, either by delivering it by hand or by posting it to Vistra Fund Services (Guernsey) Limited,
11 New Street, St Peter Port, Guernsey, Channel Islands, GY1 2PF marked for the attention of
Simon Mauger.
a.

Any eligible member which does not agree to any of the above written resolutions need not
to do anything. A member who does not signify its agreement by signing and dating this
document will be deemed not to agree to the above resolutions.

b.

A member which indicates the number of shares that it votes in favour of the above
resolutions and where such number is less than the total number of shares held by that
member, then that member will be deemed not to agree to all of the above resolutions in
respect of those shares that are not voted in favour.

5. A member’s agreement to a written resolution, once signified, may not be revoked.
6. A written resolution is passed when the requisite majority of eligible members have signified their
agreement to it.
7. A member signifies his agreement to a proposed written resolution when the company receives
from him (or from someone acting on his behalf) a signed and dated document made in accordance
with note 4 above.
8. In the case of joint holders of shares, only the vote of the senior holder who votes will be counted.
Seniority is determined by the order in which the names of the joint holders appear in the register
of members.
9. The resolutions set out above must be passed 28 days after the Circulation Date, after which they
will be deemed to have lapsed. If you agree to all of the above resolutions please ensure that you
signify your agreement in accordance with note 4 above within this timeframe.
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10. These written resolutions may consist of two or more documents in the same form, each signed by
or on behalf of an eligible member.
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Date of Circulation: 26 September 2019
(Circulation Date)

VICTUS EUROPEAN STUDENT ACCOMMODATION FUND IC LIMITED
(the Company)
Registration Number: 56015
Registered Office Address: 11 New Street, St Peter Port, Guernsey, GY1 2PF
WRITTEN RESOLUTIONS
Pursuant to Section 175(2)(b) of The Companies (Guernsey) Law, 2008 as amended (the
Law)
In accordance with Section 182 of the Law, the Board of the Company proposes that the following
resolutions be passed as an ordinary resolution in respect of Resolution 1 and passed as a special
resolution in respect of Resolution 2.

ORDINARY RESOLUTION
1.

THAT subject to the Amended Articles being adopted by way of written resolution, the
Directors are authorised to return cash to Shareholders prior to the Winding Up by way of the
compulsory redemption of Shares by the Company pro rata to each Shareholder’s holding of
Shares.

SPECIAL RESOLUTION
2.

THAT the proposed adoption of the Amended Articles by way of written resolution and any
consequential modification, alteration and/or abrogation of the special rights and privileges
attaching to the Class B Participating Shares be approved.
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VICTUS EUROPEAN STUDENT ACCOMMODATION FUND IC LIMITED
(the Company)
Registration Number: 56015
Registered Office Address: 11 New Street, St Peter Port, Guernsey, GY1 2PF

ORDINARY RESOLUTION
IT IS HEREBY RESOLVED THAT subject to the Amended Articles being adopted by way of
written resolution, the Directors are authorised to return cash to Shareholders prior to the
Winding Up by way of the compulsory redemption of Shares by the Company pro rata to each
Shareholder’s holding of Shares.
SPECIAL RESOLUTION
IT IS HEREBY RESOLVED THAT the proposed adoption of the Amended Articles by way of written
resolution and any consequential modification, alteration and/or abrogation of the special rights and
privileges attaching to the Class B Participating Shares be approved.

[Duly authorised signatory for and on

Shares voted in favour*

behalf of]
[shareholder name]
Dated
*either specify that ALL shares are voted in favour of OR number of shares voted in favour
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Notes 1 -10 of the Written Resolutions:
1.

The members eligible to vote on a written resolution are those members who would have been
entitled to vote on the circulation date of the resolution. The circulation date of a written resolution
is the date on which copies of it are sent to members (or, if copies are sent to members on different
days, the first of those days). If persons entitled to vote on a written resolution change during the
course of the day that is the circulation date of the resolution, the eligible members are the persons
entitled to vote on the resolution at the time that the first copy of the resolution is sent or submitted
to a member for his agreement.

2.

On a vote on a written resolution every member has one vote in respect of each share.

3.

On a written resolution a member entitled to more than one vote need not, if he votes, use all his
votes or cast all the votes he uses in the same way.

4.

Any eligible member who wishes to agree to any of the above written resolutions should signify its
agreement by signing and dating this document where indicated above, indicating either the
number of shares voted in favour of the above written resolutions or by noting that all shares are
voted in favour of the above resolutions. The signed document should then be returned to the
Company, either by delivering it by hand or by posting it to Vistra Fund Services (Guernsey)
Limited, 11 New Street, St Peter Port, Guernsey, Channel Islands, GY1 2PF marked for the attention
of Simon Mauger.
a.

Any eligible member which does not agree to any of the above written resolutions need not
to do anything. A member who does not signify its agreement by signing and dating this
document will be deemed not to agree to the above resolutions.

b.

A member which indicates the number of shares that it votes in favour of the above
resolutions and where such number is less than the total number of shares held by that
member, then that member will be deemed not to agree to all of the above resolutions in
respect of those shares that are not voted in favour.

5.

A member’s agreement to a written resolution, once signified, may not be revoked.

6. A written resolution is passed when the requisite majority of eligible members have signified their
agreement to it.
7. A member signifies his agreement to a proposed written resolution when the company receives
from him (or from someone acting on his behalf) a signed and dated document made in accordance
with note 4 above.
8. In the case of joint holders of shares, only the vote of the senior holder who votes will be counted.
Seniority is determined by the order in which the names of the joint holders appear in the register
of members.
9. The resolutions set out above must be passed 28 days after the Circulation Date, after which they
will be deemed to have lapsed. If you agree to all of the above resolutions please ensure that you
signify your agreement in accordance with note 4 above within this timeframe.
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10. These written resolutions may consist of two or more documents in the same form, each signed by
or on behalf of an eligible member.
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Date of Circulation: 26 September 2019
(Circulation Date)

VICTUS EUROPEAN STUDENT ACCOMMODATION FUND IC LIMITED
(the Company)
Registration Number: 56015
Registered Office Address: 11 New Street, St Peter Port, Guernsey, GY1 2PF
Pursuant to Section 175(2)(b) of The Companies (Guernsey) Law, 2008 as amended (the
Law)
In accordance with Section 182 of the Law, the Directors of the Company propose that the resolution
set out below be passed as a special resolution of the Company.
SPECIAL RESOLUTION
1. THAT, subject to the Class Resolutions being duly passed, the Articles of the Company be and are
hereby amended so as to be replaced in their entirety by the Amended Articles.
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VICTUS EUROPEAN STUDENT ACCOMMODATION FUND IC LIMITED
(the Company)
Registration Number: 56015
Registered Office Address: 11 New Street, St Peter Port, Guernsey, GY1 2PF

SPECIAL RESOLUTION
IT IS HEREBY RESOLVED THAT, subject to the Class Resolutions being duly passed, the
Articles of the Company be and are hereby amended so as to be replaced in their entirety by
the Amended Articles.

[Duly authorised signatory for and on

Shares voted in favour*

behalf of]
[shareholder name]
Dated
*either specify that ALL shares are voted in favour of OR number of shares voted in favour
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Notes 1 -9 of the Written Resolution:
1. The members eligible to vote on a written resolution are those members who would have been
entitled to vote on the circulation date of the resolution. The circulation date of a written resolution
is the date on which copies of it are sent to members (or, if copies are sent to members on different
days, the first of those days). If persons entitled to vote on a written resolution change during the
course of the day that is the circulation date of the resolution, the eligible members are the persons
entitled to vote on the resolution at the time that the first copy of the resolution is sent or submitted
to a member for his agreement.
2.

On a vote on a written resolution every member has one vote in respect of each share

3.

On a written resolution a member entitled to more than one vote need not, if he votes, use all his
votes or cast all the votes he uses in the same way.

4.

Any eligible member who wishes to agree to any of the above written resolution should signify its
agreement by signing and dating this document where indicated above, indicating either the
number of shares voted in favour of the above written resolution or by noting that all shares are
voted in favour of the above resolution. The signed document should then be returned to the
Company, either by delivering it by hand or by posting it to Vistra Fund Services (Guernsey)
Limited, 11 New Street, St Peter Port, Guernsey, Channel Islands, GY1 2PF marked for the attention
of Simon Mauger.
c.

Any eligible member which does not agree to the above written resolution need not to do
anything.

A member who does not signify its agreement by signing and dating this

document will be deemed not to agree to the above resolution.
d.

A member which indicates the number of shares that it votes in favour of the above
resolution and where such number is less than the total number of shares held by that
member, then that member will be deemed not to agree to the above resolution in respect
of those shares that are not voted in favour.

5.

A member’s agreement to a written resolution, once signified, may not be revoked.

6.

A written resolution is passed when the requisite majority of eligible members have signified their
agreement to it.

7.

A member signifies his agreement to a proposed written resolution when the company receives
from him (or from someone acting on his behalf) a signed and dated document made in accordance
with note 4 above.

8.

In the case of joint holders of shares, only the vote of the senior holder who votes will be counted.
Seniority is determined by the order in which the names of the joint holders appear in the register
of members.

9.

The resolution set out above must be passed 28 days after the Circulation Date, after which they
will be deemed to have lapsed. If you agree to the above resolutions please ensure that you signify
your agreement in accordance with note 4 above within this timeframe.
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