Polarcus Limited
(the "Company")

Notice of Extraordinary General Meeting
NOTICE is hereby given of an Extraordinary General Meeting of Polarcus Limited (the “Company”) to
be held on 24 November 2011 at 11.00 am (Dubai time) at the offices of Polarcus DMCC, Almas Tower,
Level 32, Jumeirah Lakes Towers, Dubai, UAE.
The purpose of the Extraordinary General Meeting is to consider and, if thought fit, to vote on the
matters as described below:

1. Election of New Director
Sabaro Investments Limited is currently the largest shareholder in the Company owning 16.57%
of the shares issued by the Company. In connection with its subscription of 57,500,000 shares in
the Company on 11 October 2011, Sabaro Investments Limited requested a directorship in the
Company and has proposed that Mr. Erik Henriksen is appointed as a new director. The
Company’s Nomination Committee has recommended Mr. Erik Henriksen as a new director.
The Nomination Committee Report is enclosed as Enclosure I hereto.
Proposed resolution:

“The shareholders approve by special resolution to elect Erik Henriksen as director of the Company for a service
period commencing on the date hereof and ending with the 2013 Annual General Meeting.”

2. Approval of Increase in the Company’s Authorised Share Capital
At the 2011 Annual General Meeting, the Company’s authorised share capital was increased to
US$13,190,000 divided into 659,500,000 shares of par value US$ 0.02. Of these shares,
192,303,821 shares have not yet been issued, however 110,418,648 of these shares have been
reserved for existing option schemes, convertible bonds and warrants, hence 81,885,173 shares
are available for issue.
The Company is in a capital intensive phase, particularly in relation to new multi-client
opportunities, requirement for additional equipment, as well as working capital required for the
new vessels being delivered in 2012. Furthermore, the Board of Directors is of the opinion that
the Company’s authorized but not issued share capital should be of a size that provides flexibility
in terms of new viable business opportunities. The Board of Directors believes this to be in the
best interest of the Company. For these purposes the Board of Directors therefore proposes to
increase the Company’s authorized share capital in total by an additional US$2,000,000 divided
into 100,000,000 shares of US$ 0.02 each.
The increase in the authorized share capital will require a corresponding amendment of the
Company’s Memorandum and Articles of Association.
2.1

Increase in the Company’s authorised share capital

Proposed resolution:

“The shareholders approve by ordinary resolution to increase the authorised capital from US$13,190,000 divided
into 659,500,000 shares of par value US$0.02 each to US$15,190,000 divided into 759,500,000 shares of
par value US$ 0.02. The additional authorised share capital of 100,000,000 shares may, through one or more
issues or offerings, be used for acquisition of new equipment related to the Company’s operation, for financing of

viable business opportunities, including multi-client projects, and for general working capital purposes. The Board
of Directors is authorised to determine the price and terms of such offerings.”
2.2

Adoption of Amended and Restated Memorandum and Articles of
Association of the Company

Proposed resolution:

“The shareholders approve by special resolution to adopt Amended and Restated Memorandum and Articles of
Association of the Company reflecting the approved increase in authorised share capital.”
The Chairman of the Board of Directors will open the Extraordinary General Meeting and, pursuant to
the Company’s Memorandum and Articles of Association Article 65, chair the Meeting.
The Company has issued 467,196,179 shares of par value US$ 0.02, each carrying one vote at the
Extraordinary General Meeting.
A shareholder who wishes to take part in the Extraordinary General Meeting is requested to give notice
to the Company attn. company secretary Eirin M. Inderberg by fax +97144360808 or by e-mail
investor.relations@polarcus.com not later than 24 hours day before the Extraordinary General Meeting.
A shareholder entitled to attend and vote at the Extraordinary General Meeting is entitled to appoint a
proxy to attend and vote in his/her place. A proxy need not be a shareholder of the Company. The
form of proxy attached may be used. A shareholder may appoint the corporate secretary Eirin M.
Inderberg or the chairman of the Board of the Company Peter M. Rigg or any other person to act as
proxy.
To be valid, any proxy must be duly completed, signed and lodged (in case of a company, together with
the power of attorney or other authority under which it is signed or a certified copy thereof) to the
Company attn. company secretary Eirin M. Inderberg at the offices of Polarcus DMCC, Almas Tower,
Level 32, Jumeirah Lakes Towers, PO Box 283 373, Dubai, UAE (facsimile number +971 4 43 60 808),
no later than 24 hours before the Extraordinary General Meeting.
Any questions or comments to this notice or the agenda for the Extraordinary General Meeting or
proposal for additional resolutions to be passed at the Extraordinary General Meeting can be addressed
to the company secretary Eirin M. Inderberg either by fax or e-mail (facsimile number +971 4 43 60
808/ e-mail: emi@polarcus.com). Any proposal for additional resolutions must be submitted no later
than 9 November 2011.
The supporting documents referred to in this notice are attached to this notice. This notice with
supporting documents and proxy form is also posted on the Company’s website: www.polarcus.com
Dubai, 2 November 2011
By Order of the Board of Directors of Polarcus Limited

Eirin M. Inderberg
Company Secretary
Enclosures:
Enclosure I: Nomination Committee Report to the Extraordinary General Meeting 24 November 2011
Enclosure II: Attendance Slip
Enclosure III: Proxy form

ENCLOSURE I

Report and Recommendations from the Polarcus
Nomination Committee to the Extraordinary General
Meeting 24 November 2011
Report from the Committee
Polarcus Limited established a Nomination Committee in 2009. The current Committee consists of Mrs Hege Sjo,
Mr Morten Garman and Mr. Thomas Raaschou who were elected by the AGM in 2011. Mr Garman is a solicitor
based in Oslo, Mr. Raaschou works for Awilco Invest AS, the Company’s third largest shareholder and Mrs Sjo is
independent Polarcus board director.
The main duties of the Committee are to evaluate and submit a recommendation to the General Meeting on the
following matters:
 Nominees for election as members and possibly deputy members of the Board of Directors of Polarcus
and the Chair of the Board of Directors;
 Nominees for election as members of the Nomination Committee and the Chair of the Nomination
Committee; and
 The proposed remuneration of the Board of Directors and the members of the Nomination Committee.
The duties of the Nomination Committee are further regulated in the Terms of Reference for the Nomination
Committee, the most updated version at any time being available on www.polarcus.com.
The Committee has held one meeting in the preparation for the Extraordinary General Meeting to be held on 24
November 2011 to discuss the proposed appointment of Mr. Erik Henriksen as new non-executive director of the
board of Directors of Polarcus. Sabaro Investments Limited is the largest shareholder in the company, representing
16.57% of the shares. In connection with a recent subscription of 57,500,000 shares in the Company, representing
12.3% of the shares in the Company, Sabaro Investments Limited has requested that Mr. Erik Henriksen is
appointed as new director of the Company. The Committee has considered Mr. Henriksen’s experience and has
concluded that Mr. Henriksen, through his long career within the shipping and oil/offshore industries as well as his
background of investing and developing various companies throughout their life cycles, will bring valuable
additional experience and resources to the Board of Directors of Polarcus. Mr Erik Henriksen is born in 1957 and is
a Norwegian national.

Nomination Committee recommendations

“Elect Erik Henriksen as director until the 2013 Annual General Meeting”

Extract of biography for Mr Erik Henriksen:
Norwegian citizen, born 2.9.57 in Oslo.
Education:
Employers:
Developments:

Admitted to the Norwegian Navy in 1976.
London School of Foreign Trade - Diploma in International Shipping in 1977/1978.
F.H. Lorentzen & Co. (Oslo), Stolt-Nielsen (Oslo and the USA), R.S. Platou (Oslo, Hawaii) and
J/V company with the Erling Lorentzen Group (Brazil).
Founded Trader Navigation (UK) Limited in London in 1986.
Founded Discoverer ASA in 1997 (listed at the Oslo Stock Exchange) - taken over by Prosafe
ASA in 1998/1999.
Investments and development of various companies, including Telecomputing ASA and
Intelecom ASA in the years 2000-2011.

ENCLOSURE II

Polarcus Limited
(the “Company”)

Attendance Slip
Polarcus Limited Extraordinary General Meeting
This attendance slip must be returned to the Company, att. company secretary Eirin M. Inderberg, no
later than 11:00 (Dubai time) on Wednesday, 23rd November 2011.
Please return the attendance slip by either:
Fax +971 4 4360808 or
Email investor.relations@polarcus.com

The undersigned will attend Polarcus Limited’s Extraordinary General Meeting on Thursday, 24th
November 2011 and (please mark the applicable box below):
Vote for my/our shares:

______________________

Vote for shares in accordance with proxy(ies) enclosed.

____________________________

_______________________

Signature of Shareholder(s)

Date

Name:
Address:
Country:
Phone:

When signed by a power of attorney, this shall be documented either by a company certificate or a power
of attorney.

ENCLOSURE III

Polarcus Limited
(the “Company”)

Shareholder Proxy
We (name)____________________________________________________________________________ of
(address)___________________________________________________________________________
hereby appoint _____________________________________/the Company Secretary Eirin M. Inderberg or the
Chairman of the Annual General Meeting of the Company to be held on 24 November 2011 at the offices of
Polarcus DMCC, Almas Tower, Level 32, Jumeirah Lakes Towers, Dubai, UAE at 11.00 AM or any adjournment
thereof (the "Meeting") to be our proxy and to vote for us and on our behalf to do all acts and things which we
could have done at that meeting of the Company, in such manner as our proxy thinks fit and if expedient to demand
a poll.
This form is to be used in respect of the resolutions mentioned below as follows:
Resolution No. 1 –
Resolution No. 2.1 –

election of Erik Henriksen as director

For / Against*

approval of the increase in authorised share capital
For / Against*

Resolution No. 2.2 –

adoption of Amended and Restated Memorandum
and Articles of Association

For / Against*

* Strike out whichever is not desired.
Unless otherwise instructed, the proxy may vote as the proxy thinks fit or abstain from voting in respect of the
resolutions specified and also on any other business (including amendments to resolutions and appointment of the
Chairman of the Meeting) which may properly come before the Meeting.

Dated:

November 2011

Signed:

NOTES
1.
A member entitled to attend and vote at the Meeting may appoint a proxy to attend and, on a poll, vote in
place of the member. A proxy need not be a member of the Company. A member may choose a proxy of
a member’s own choice by inserting the proxy’s name on this proxy form in the space provided above.
2.
If the appointer is a corporation, this form must be executed under its common seal or the hand of a duly
authorised officer.
3.
If the proxy form is returned without an indication as to how the proxy is to vote on a particular matter,
the proxy will exercise the proxy’s discretion as to whether, and how the proxy will vote.
4.
In the case of joint holders, any holder may sign this form.
5.
Any alterations made in this form must be initialled.
To be effective, the proxy form and any authority under which it is executed (or a certified copy of such authority)
must be deposited with the Company attn. company secretary Eirin M. Inderberg at the offices of Polarcus DMCC,
Almas Tower, Level 32, Jumeirah Lakes Towers, Dubai, UAE (facsimile number +971 4 43 60 808), not later than
24 hours before the Meeting.

