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Terms of Reference of the Management Engagement Committee (the "Committee") 

1 Membership 

1.1 Members of the Committee shall be appointed by the Board in consultation with the 

Chairman of the Committee.  The Committee shall be made up of a minimum of 

three members from amongst the independent non-executive Directors of the 

Company.  

1.2 Only members of the Committee have the right to attend Committee meetings.  

However, other individuals such as representatives from the Property Advisor may be 

invited to attend all or part of any meeting as and when appropriate. 

2 Chairman 

2.1 The Board shall appoint the chairman of the Committee who shall be an independent 

non-executive director.   

2.2 In the absence of the chairman of the Committee and/or an appointed deputy, the 

remaining members present shall elect one of themselves to chair the meetings of 

the Committee. 

3 Secretary 

3.1 The Company Secretary (or his/her delegate) or such other person as the Board may 

determine from time to time shall be the secretary of the Committee. 

3.2 The secretary of the Committee or his/her delegate shall attend meetings of the 

Committee to take minutes. 

3.3 In the absence of the secretary of the Committee, the members present at the 

meeting of the Committee shall elect another person to act as the secretary for the 

purposes of that meeting. 

4 Quorum 

4.1 The quorum necessary for the transaction of business of the Committee shall be two 

members, each of whom shall be an independent non-executive Director. 

4.2 The secretary shall ascertain, at the beginning of each meeting, the existence of any 

conflicts of interest and minute them accordingly. The relevant member of the 

Committee shall not be counted towards the quorum and he/she must abstain from 

voting on any resolution of the Committee in which he/she and/or his/her associates 

have a material interest. 

4.3 A duly convened meeting of the Committee at which a quorum is present shall be 

competent to exercise all or any of the authorities, powers and discretions vested in 

or exercisable by the Committee. 

5 Frequency of meetings 

5.1 The Committee shall meet at least once a year and at such other times as the 

chairman of the Committee shall require. 
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5.2 Any member of the Committee may request a meeting if he/she considers that one is 

necessary. 

6 Attendance at meetings 

6.1 Members of the Committee may attend meetings of the Committee either in person 

or through other telephonic and/or electronic means of communication. 

6.2 Should any member of the Committee wish to attend a meeting through telephonic 

and/or electronic communications, prior arrangements shall be made with the 

secretary of the Committee. 

6.3 Other than members of the Committee, the Property Advisor and external adviser 

may be invited to attend all or any part of any meeting as and when appropriate. 

7 Notice of meetings 

7.1 Meetings of the Committee shall be summoned by the secretary of the Committee at 

the request of any of its members or at the request of the chairman of the 

Committee. 

7.2 Unless otherwise agreed, notice of each meeting confirming the venue, time and 

date together with an agenda of items to be discussed, shall be forwarded to each 

member of the Committee, and to any other person required to attend within a 

reasonable time prior to the date of the meeting. Supporting papers shall be sent to 

Committee members and to other attendees as appropriate, within a reasonable time 

prior to the date of the meeting. 

7.3 Any member of the Committee shall be entitled, by notice to the secretary of the 

Committee, to include other matters relevant to the functions of the Committee in 

the agenda of a Committee meeting. 

8 Minutes of meetings 

8.1 The secretary of the Committee (or his/her delegate) in attendance at the meetings 

of the Committee shall minute in sufficient detail all proceedings and resolutions of 

all such meetings, including the names of those present and in attendance. The 

minutes should also include any concerns raised by any member of the Committee 

and/or dissenting views expressed. 

8.2 Draft minutes of the Committee meetings shall be sent to all Committee members for 

their comments within a reasonable time after the meeting.  Once they are 

approved, the secretary of the Committee shall circulate the final version of the 

minutes, and reports of the Committee, to all members of the Committee and to all 

members of the Board, unless it is considered inappropriate to do so. 

8.3 Minutes of the Committee meetings shall be kept by the secretary of the Committee 

and shall be available for inspection by any member of the Committee or Director at 

any reasonable time on reasonable notice. 
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9 Annual general meeting 

The chairman of the Committee shall attend the annual general meeting of the 

Company and be prepared to respond to any Shareholder questions on the 

Committee's activities. 

10 Duties  

10.1 The Committee shall be responsible for: 

10.1.1 monitoring and evaluating the Property Advisor's investment performance 

and compliance with the terms of the Property Advisory Agreement and, if 

necessary, providing appropriate guidance, which may include considering 

the merit of obtaining an independent appraisal of the Property Advisor's 

services on an annual basis; 

10.1.2 reviewing the terms of the Property Advisory Agreement from time to time 

to ensure that the terms thereof conform with market and industry practice 

and remain in the best interests of Shareholders and making 

recommendations to the Board on any variation to the terms of the Property 

Advisory Agreement which it considers necessary or desirable; 

10.1.3 reviewing and making the appropriate recommendations to the Board as to 

whether the continuing appointment of the Property Advisor is in the best 

interests of the Company and Shareholders, and the reasons for this 

recommendation; 

10.1.4 reviewing the level and method of remuneration, the basis on which the 

performance fees (if any) are calculated and the notice period of the 

Property Advisor, giving due consideration to the competitive position of the 

Company against the peer group;  

10.1.5 considering whether the asset and estate management fee should be based 

on gross assets, net assets or market capitalisation; 

10.1.6 ensuring that the basis of any performance fee or performance related 

element does not encourage excessive risk and that it rewards 

demonstrably superior performance by the Property Advisor in managing 

the portfolio against the Company's stated objectives when compared to a 

suitable benchmark or peer group; 

10.1.7 ensuring that a sound system of risk management and internal control is 

maintained and reviewed annually in order to safeguard Shareholders' 

investment and the Company's assets;  

10.1.8 reviewing, considering and recommending any amendments to the terms of 

the appointment and remuneration of providers of other services to the 

Company; and 

10.1.9 considering any points of conflict which may arise between the providers of 

services to the Company. 
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11 Reporting responsibilities  

11.1 The chairman of the Committee shall report formally to the Board on proceedings 

after each meeting on all matters within its duties and responsibilities. 

11.2 The Committee shall make whatever recommendations to the Board it deems 

appropriate on any area within its remit where action or improvement is needed. 

11.3 The Committee shall compile an annual report on its role and activities to be included 

in the Company's annual report, setting out its decisions and rationale in relation to 

its review of the Property Advisor' performance.  

12 Others  

12.1 The Committee shall have access to sufficient resources in order to carry out its 

functions and discharge its duties. In the event that the Committee determines that 

it has insufficient resources, it may make a request for additional resources to the 

Property Advisor. If the request for additional resources is denied, the Committee 

may, if it chooses, make a request to the Board. The Board shall convene a Board 

meeting as soon as reasonably practicable to consider the request.  

12.2 All members of the Committee shall have access to the advice and services of the 

secretary of the Committee with a view to ensuring that procedures of the 

Committee and all applicable rules and regulations are followed. 

12.3 In the event that the Committee or any member of the Committee requires access to 

independent professional advice in connection with his/her duties, a request may be 

made to the Company.  All such requests shall be processed in accordance with the 

Company's pre-defined procedures for seeking independent professional advice at 

the Company's expense.   

12.4 Every member of the Committee shall give sufficient time and attention to his/her 

duties as a member of the Committee. He/she shall give the Company the benefit of 

his/her skills and expertise through regular attendance and active participation. 

12.5 The Committee shall, at least once a year, review its own performance, constitution 

and terms of reference to ensure it is operating at maximum effectiveness and 

recommend any changes it considers necessary to the Board for approval. 

12.6 The Committee shall work and liaise as necessary with all other Board committees.  

13 Authority 

The Committee is authorised by the Board to investigate any activity within its terms of 

reference.    
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Definitions 

In these Terms of Reference, unless the context requires otherwise, the following definitions 

shall apply: 

"Board" means the Board of Directors of the Company 

"Company" means Phoenix Spree Deutschland Limited 

"Company Secretary" means the company secretary of the Company from time to time 

"Directors" means the directors of the Company from time to time 

"Property Advisor" means the property advisor to the Company from time to time 

"Shareholders" means the shareholders of the Company 


	Table of Contents
	Marketing documents
	01  Prospectus
	02  Presentation
	03  Factsheet

	Verification documents
	04  Verification notes relating to the Prospectus
	05  Verification notes relating to the Presentation
	06  Due Diligence Report

	Material contracts
	07  Sponsorship Agreement
	08  Property Advisory Agreement
	09  Deeds of Adherence to the Property Advisory Agreement
	10  Termination Agreement
	11  Synthetic Equity Participation Agreement
	12  Lock-in Deed
	13  Offer Document
	14  PSPF GP Share Sale Agreement
	15  Put Option Agreement between PSD and Michael Hilton
	16  Put Option Agreement between PSD and Paul David Ruddle
	17  Loan Agreement between PSD and Michael Hilton
	18  Loan Agreement between PSD and Paul Ruddle
	19  Variable Rate Loan Instrument and subsequent amendments
	20  Credit Agreement
	21  Administration Agreement
	22  Accounting Services Agreement
	23  SPV Accounting Services Agreement
	24  Registrar Agreement
	25  Investor Relations Agreement
	26  Side Letter to Investor Services Agreement
	27  PSPF Credit Agreement
	28  PSPF Partnership Agreement

	Directors' documents
	29  Directors' Questionnaires
	30  Directors' Powers of Attorney
	31  Directors' Responsibility Statements
	32  Directors' Letters of Appointment
	33  Deeds of Indemnity between each Director and the Company
	34  Terms of Reference for the Audit and Risk Committee
	35  Terms of Reference for the Management Engagement Committee
	36  Terms of Reference for the Property Valuation Committee
	37  Terms of Reference for the Nomination and Remuneration Committee
	38  Memorandum relating to the Responsibilities and Obligations of Directors of Closed-Ended Investment Companies with Securities admitted to a Premi
	39  Memorandum relating to the Responsibilities and Obligations of Directors of a Jersey Company

	Financial information
	40  Estimate of Expenses
	41  Financial Prospects and Procedures Memorandum
	42  Long Form Report

	Comfort letters 
	43  Letter from the Company to the Sponsor relating to LR 8.4.8R, 8.4.9R(3) and 8.4.9R
	44  Letter from the Directors to the Sponsor relating to LR 8.3.4R
	45  Letter from the Property Advisor to the Sponsor relating to LR 8.4.3R(3)
	46  Letter from Stephenson Harwood LLP to the Sponsor relating to LR 8.4.8R(1) and (2) and LR 8.4.9R(3)
	47  Comfort Letter from Jersey Legal in relation to Tax section
	48  Comfort Letter from Jersey Legal relating to LR 8.4.8(R)(1) and (2) and LR 8.4.9(3)
	49  Reporting Accountant's Comfort Letter in relation to Working Capital
	50  Reporting Accountant's Comfort Letter in relation to no Significant Change
	51  Reporting Accountant's Comfort Letter in relation to Capitalisation and Indebtedness
	52  Reporting Accountant's Comfort Letter in relation to Historical Financial Information (PSD)
	53  Reporting Accountant's Comfort Letter in relation to Historical Financial Information (PSPF)
	54  Reporting Accountants Comfort Letter in relation to Selected Financial Information
	55  Reporting Accountant's Comfort Letter in relation to Financial Position and Prospects
	56  Reporting Accountant's Comfort Letter in relation to Non-Mainstream Pooled Investments
	57  Reporting Accountant's Comfort Letter in relation to Performance Fee
	58  Reporting Accountant's Comfort Letter in relation to Taxation
	59  Reporting Accountant's Comfort Letter in relation to Confirmation of Independence

	Warranty Confirmation Letters
	60  Warranty Confirmation Letter given by the Property Advisor
	61  Warranty Confirmation Letter given by the Company
	62  Warranty Confirmation Letter given by the Directors

	Letters of Consent
	63  Letter of Consent from the Independent Property Valuer
	64  Letter of Consent from the Property Advisor
	65  Letter of Consent from the Reporting Accountant
	66  Letter of Consent from the Sponsor

	Engagement letter and letter of representation
	67  Reporting Accountant's Engagement Letter
	68 Letter of Representation addressed to the Reporting Accountant

	Company documents
	69  Certificate of Incorporation
	70  Memorandum of Association
	71  Articles of Association

	Minutes 
	72  Board Minutes regarding the publication of the Prospectus
	73  Committee Minutes regarding the publication of the Prospectus

	Announcements
	74  Publication of Intention to Float Announcement
	75  Publication of Prospectus Announcement
	76  First Day of Dealings

	Applications
	77  Application for Admission of Securities to trading
	78  Application for Admission to the Official List
	79  Application to CREST

	Miscellaneous
	80  Form A
	81  Delisting from CISE Letter
	82  FCA fax confirming Stamping of Prospectus
	83  Reorganisation Paper
	84  Legal Opinion



