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Introduction
Chief Editor, Max Lemanski (Partner and co-head of our FPSO team)
Welcome to this latest edition of Well Connected – our specialist newsletter for clients
engaged in oil and gas floating production.
In this edition Richard Connell takes a look at what happens when an EPC project just isn't
working out and how carry over agreements can help the offshore contractor finish the job at
a different yard.
Next, John Simpson tackles the thorny question of just what is a 'material' breach. Finally,
Hayley Broome delves into the niceties of consequential loss clauses and whether your
contract really does exclude the losses that you want to exclude, or whether you may find
yourself in for a nasty surprise.
I am also very pleased to say that Stuart Beadnall, Simon Moore and I will be publishing the
first dedicated book on the law of offshore floating production. If you have any thoughts as
to what you might like us to include, then feel free to email me. There is still time to work in
additional points and we look forward to seeing you at our book launch parties in 2022!
Finally, do check out our podcast, Well Spoken, at the below link to hear more about Well
Connected, our book, and our full range of publications here in the Martine and International
Trade department at Stephenson Harwood.
We hope this edition finds you safe and healthy, and we look forward to seeing you as and
when we can. If you have comments or would like to learn more on any topic please do get
in touch.
E: max.lemanski@shlegal.com
T: +44 20 7809 2224

Stephenson Harwood is a ‘friendly and
approachable firm’ which has ‘excellent
attention to detail and logistical acumen’
and is noted for its experience in highvalue and complex shipping disputes.
Legal 500 UK, 2019
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Breaking up is hard to do - reconciling differences in
offshore projects through carry over agreements

A common dilemma faced by many in the offshore industry is how to deal with projects and
contracts when relationships go bad. Even well-intentioned parties and the best laid plans can
often lead to a situation where the parties decide it would be best to go their separate ways
part way through a project. If this occurs during the construction phase, one mutually
attractive option to reconcile this is the carry over agreement.
I’m just not that into you

You can go your own way

A project can start well but over time events may
occur that are not in accordance with the contract.
For example, the costs could substantially increase
or the project timeline may become unachievable. If
attempts to salvage the project and relationship are
unsuccessful, the parties may look for a way out.
For a project or vessel owner this means they will
need to complete the work with someone else. The
parties therefore need to agree on a breakup
strategy – how the relationship will end, and what
the relationship will be (if any) going forward.

A COA is used where a Company and Contractor
amicably agree terms to govern how the end of the
original contract will operate and what
responsibilities will continue. The new agreement
will generally deal with the contract termination,
transfer of possession to the Company, and provide
for how the relationship and any rights and
obligations will work in the future. The Contractor
will want to ensure it receives payment for the work
it has completed and the Company will want to
ensure it only pays for the good and services it
received. The Company will also want to transition
to a second, new Contractor as smoothly as possible
to complete the work.

Rather than an Owner/Company exercising
contractual rights of possession to minimise losses
where a Contractor is in default (which can be
difficult), the parties may consensually enter into a
new ad hoc agreement separate from the original
contract. This agreement carries over the unfinished
work to post-handover, to complete the work with a
new Contractor after the Company takes back
possession. The carry over of the work is the source
of the term "carry over agreement" (or "COA").

This option is attractive to the Company as it avoids
the difficulty of enforcing legal rights of possession.
It also allows the parties to agree a fixed date for
the handover and a procedure for rectification of
outstanding punch items. Other key areas for the
parties to consider for inclusion in the agreement
are settling the costs, and determining the progress
status and custody of works. This is especially so
where a project is part completed, and the Company
3

WELL CONNECTED EDITION 5 – SEPTEMBER 2021

needs to complete the project with a new
Contractor.
The COA is intended to cover all issues in dispute
between the parties and allow for a smooth
transition. However, in practice the agreement is
usually rushed even though there are serious
arguments to resolve, particularly when evaluating
costs to pay and the extent of work to complete. For
example, the Company may believe it is fully
entitled to liquidated damages for delay while the
Contractor denies this, and claims additional sums
for variation work that it believes is the cause of
disruption and delay.
A COA may be attractive to the Contractor where
work is delayed, as it may help it avoid liability for
liquidated damages. The Contractor may therefore
insist on handing over possession in return for the
Company waiving its rights of termination and
claims for liquidated damages. The Contractor may
also look to preserve its right to claim for additional
variation costs incurred outside the lump sum. The
knowledge that the Company wants to obtain
possession to complete the work as quickly as
possible is useful for the Contractor to negotiate
such terms. A COA may also help protect a
Contractor’s reputation, and swiftly and amicably
conclude the project to focus its resources
elsewhere.

One way to determine the reduction of a lump sum
contract price is through a negative variation order,
(or "NVO"). In the same way that a company issues
a variation order ("VO") that may increase the
contract price, an NVO is issued to reduce the
contract price for non-completed work by the
Contractor. However, there is generally no
mechanism in the contract to agree NVOs in the
same way there is for VOs, and the way VOs are
valued may not be suitable for NVOs. The NVO
process can also be fraught with its own difficulties
if the assessment of the work is rushed and under
or overestimated.
Rather than NVOs the Company may prefer to claim
for the actual costs to complete the work, which are
inevitably higher than if the Contractor completed
the work itself. The proper measure is the value of
the work if the Contractor performed the work under
the original contract – but this will depend on the
circumstances and what the parties agree; there is
no one "usual" method. Therefore, no matter how
urgent it may be that the Company takes
possession, if the parties do not take the time to
accurately describe their respective obligations at
that time, they will simply be ‘kicking the can down
the road’ and transferring the problems and
disputes to the post-handover phase.

The form and content of the COA will differ widely
depending on the issues that need to be resolved.
The agreement may be as simple as an exchange of
letters, through to a detailed amendment to the
original contract terms by way of a formally
executed addendum, or a form of standalone
settlement agreement. When considering the detail
of the agreement the priority is to ensure that
following the continuing obligations of each party
following handover are described with clarity.
Agreeing to disagree
Even though the parties agree in principle that the
project is ending vis-à-vis one another, the parties
may still find themselves in disagreement over
monies due, the quality of the work and status of
the project. As the Company will likely be under
time pressure and want to move the vessel to
another Contractor as quickly as possible, the
parties may need to "agree to disagree". The parties
may settle on a certain sum to be paid to the
Contractor to enable the transfer of possession and
agree to resolve remaining differences later when
the Company is clear about the extent and cost of
the work required to complete the project. Indeed,
the Contractor may insist on payment on account
for additional costs before handover. Failure to
agree costs may lead parties to enter dispute
resolution procedures like determination by expert
valuation or arbitration.

Thank you, next
As well as dealing with its relationship with the
original Contractor, the Company will need to
manage the relationship with the new Contractor.
The Company will want to ensure that the costs to
finish the work are limited and accurately estimated.
However, until the vessel or project is in the
possession of the new Contractor it may be difficult
to gauge the extent of work required for completion.
From the new Contractor’s perspective, it may not
want to commit to a new lump sum or estimate until
it has had the chance to properly inspect the
project/vessel and appraise the extent of the work
itself.
There are many variables that the Company will
need to consider with the new Contractor. For
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example, different rates and working methods and
what incentives it can provide to ensure the
completion of the work on budget and on time.
Simple hourly rates for the new Contractor may not
ensure efficient work practices and may be prone to
cost increases. A lump sum agreement with a bonus
structure for completion on time may be better
suited for both parties.
The Company will also need to consider betterment,
where the new Contractor undertakes more work
that was necessary under the original contract.
Here, the original Contractor cannot be expected to
have the lump sum reduced for work that was never
in the contract to begin with. The Company will
therefore need to be aware of any work or
variations instructed that were not within the
original contract and realise that these costs will be
its own.
Warranties are also a difficult topic to reconcile
when moving to a new Contractor. Usually, a
warranty period will not begin until handover of the
completed vessel. Where the Company takes
possession part way through a project the warranty
clause of the original contract may not trigger
without completion. The new Contractor will not
warrant work it did not undertake itself and so the
Company will need to take care to ensure the COA
covers Contractor warranties. To assume the
warranties in the original contract apply puts the
Company at grave risk.

but will be subject to change following invoices from
the new Contractor for the work completed. Any
sums or work in dispute will be resolved by an
independent expert determination.
Moving on
A COA can be a very effective way for parties to
offshore energy and construction contracts to exit a
relationship that has turned sour. The content and
form of an agreement will depend largely on the
project and specific circumstances of the disputes,
though in all cases the parties must be cautious to
take the opportunity to clearly set out what they
expect from the COA with respect to continuing
rights and obligations. A well-considered and welldrafted COA can enable the parties to go their own
ways on amicable terms, avoid protracted legal
proceedings, and minimise costs to enable the
parties to move on and put their differences behind
them.
For further reading on COAs, see Offshore
Construction: Law and Practice by Stuart Beadnall
and Simon Moore of Stephenson Harwood. The
second edition is due for publication in Autumn
2021.

Consciously uncoupling
A practical example of the type of situation
discussed above is as follows. A ship owner engages
a Contractor to undertake a large refurbishment
project on the Owner’s FPSO at the Contractor’s
shipyard. The refurbishment project is a lump sum
one-year contract. However, after one year the
project is still over six months from completion and
costs have already well exceeded the initial
budgeted lump sum. The Owner has agreed a longterm charter of the vessel to a third party who is
due to take delivery in six months. The Owner has
lost confidence in the Contractor’s ability to
complete the project efficiently and within the next
six months to enable the Owner to meet its delivery
obligations to the Charterer.

Richard Connell
Associate, London
T: +44 20 7809 4176
E: richard.connell@shlegal.com

The Contractor is in default of the refurbishment
contract, and the Owner decides it will move the
vessel to another yard for completion with a new
Contractor. Rather than exercise its contractual
rights of possession, the Owner and the Contractor
decide to go their separate ways and enter into a
COA. The agreement provides that the Contractor
will be paid for all work completed by way of a
reduction of the lump sum contract price for the
value of any unfinished works, assessed by NVOs.
The NVOs will be estimated at the time of handover
5
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Termination for "material breach" – what exactly is
"material"?

Many contracts in the offshore oil and gas industry contain provisions entitling one of the parties
to terminate the contract for “material breach”. If the parties have expressly defined what they
mean by material breach, then this should not give rise to much uncertainty if the crunch comes,
and one party wishes to terminate. This article considers what happens if “material breach” is
left undefined.
As those familiar with English contract law will know, a breach which goes to the root of the contract, or
deprives a party of substantially the whole benefit of the contract, will entitle the innocent party to terminate
for what is known as repudiation. A contractual right to terminate for “material breach” allows the innocent
party to terminate for a breach which is not quite as serious as that. But where on the sliding scale of
seriousness does any particular breach fall? It is a question which is often asked and one which is not easily
answered.
Whether a breach is material is a question of fact.
Defined generally by the English High Court as a
breach that has “a serious effect on the benefit

Payment under the contract was to be made in
monthly instalments, known collectively as the
“Charges”.

analysis is that a material breach must be
substantial.

The contract contained a clause that provided, “In
the event of the client (Celtech) being in material
breach of its obligations to pay the Charges, the
company shall have the right to terminate this
Agreement immediately.”

which the innocent party would otherwise
derive”,1 the common denominator in every case

The most guidance provided by the English courts
has been in a case concerning payments to be made
under a contract to provide energy services; not a
close comparator to an offshore floating production
contract, although a significant feature in that case
was the long-term nature of the contractual
relationship – 15 years. Many contracts for floating
production are also long-term, requiring major
commitments from each party. The pertinent
question, when material breach is alleged, is whether
the parties could have intended a long-term contract
to be terminated for a breach which may only have
short-term consequences.

1. Considerations in Dalkia v Celtech
Dalkia Utilities Services entered a 15-year contract
to provide energy services to Celtech International.

Celtech failed to pay three monthly instalments
consecutively. Dalkia sought to terminate the
contract.
Celtech argued that the failure to pay three monthly
instalments, out of over a hundred payments, was
not “material”. These non-payments, they claimed,
were small in proportion to the total amount
payable. The issue in this case was whether
Celtech’s non-payment of three monthly instalments
in a 15-year contract amounted to a material breach
of the contract.
The Court ruled in favour of Dalkia. Celtech, having
failed to pay three consecutive monthly instalments,
had committed a material breach of its obligations.

Dalkia Utilities Services PLC v Celtech International Limited
[2006] EWHC 63 (“Dalkia”) at 99.
1
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The total amount of the instalments combined was
“neither trivial nor minimal”,2 as they formed a
quarter of the current year’s payments.
The Court laid down the following (non-exhaustive)
factors in assessing the materiality of a breach 3:
1. The nature of the contract and the specific
obligations involved;
2. What the breach consists of and its impact on the
innocent party; and
3. The circumstances in which the breach arises,
including any explanation given or apparent as to
why it has occurred.
It held that such a clause was “designed to protect a
client [from termination] where the default is
minimal or inconsequential or (even if it is not) is
accidental or inadvertent” but to allow termination in
all other cases.

2. Floating production contracts
If similar termination clauses are included in a longterm floating production contract, the contractor is
clearly at risk. Most breaches, for example a
maintenance failure, may have serious short-term
consequences, and may not be said to be minimal or
inconsequential. For that reason, it is important for
the contractor's benefit to include a definition of
material breach, to make clear that it applies only for
serious failures with lasting consequences. However,
the company is likely to object to such definition on
the grounds that it requires a remedy for any
breach, with the ultimate sanction being the threat
of termination. The usual compromise is for the
contract to provide that the company may use such
threat only if the contractor fails to remedy the
breach.

Such clauses vary considerably in their scope and
level of detail. It is of course open for the contractor
to dispute whether a material breach has occurred,
although such disputes are usually best avoided. If
the contractor were to fail to take any steps to
remedy the alleged breach as the clause requires,
and if it should be established that a material breach
has occurred, the contractor exposes itself to a risk
of termination of the long-term contract for a
remediable breach which it believes is immaterial.
The main dispute usually concerns whether the
contractor has achieved whatever is required by the
contract to remedy the breach, within the prescribed
contractual timeframe. If the breach concerns
alleged maintenance failures, the contractor may
have commenced remedial work, but not yet
achieved full-functioning of all aspects of the FPSO.
Whether that would be sufficient does of course
depend on the precise wording of the clause.
Some guidance is given in a recent case of the
English Court of Appeal5 in which it was held that
actual performance of the contract is required to
remedy a material breach, not merely an indication
of an intention to perform. That decision may
appear unhelpful for a contractor who intends to
rectify a defect in order to remedy the alleged
maintenance failure, but is unable to do so
immediately due, for example, to the need to obtain
the supply of replacement parts. However, actual
performance in those circumstances is the ordering
of the required supply, together with other
preparation work that may be required to undertake
the rectification works. The contractor would argue
that the alleged failure to perform its maintenance
obligations has been duly rectified by taking such
steps as are achievable in the circumstances, even
though all defects have not yet been remedied.

3. Qualified rights of termination
Clauses of this nature would usually allow the
company to exercise the right of termination only
once it has given notice of the alleged breach, and
given the contractor the opportunity to rectify, or
remedy, the breach within a specified period, or to
take steps to ensure the breach will be rectified
within a reasonable time.4

John Simpson
Partner, Singapore
T: +65 6622 9565
E: john.simpson@shlegal.com

Dalkia at 102.
Dalkia at 102.
4 In this context, a material breach may not give rise to a
termination if the breach is remediable and if the consequences of
the termination would lead to a serious imbalance, benefit-wise,
between the parties. See Phoenix Media Limited v Cobweb
Information Limited [2000] 5 WLUK 424. Further, a clause
2
3

allowing the party in breach to "remedy" the breach before a right
to termination can be exercised refers to actions to be taken by the
breaching party to “put [matters] right for the future.” See
Lewison on Interpretation of Contracts, Chapter 17, at 17.119: FL
Schuler AG v Wickman Machine Tool Sales Ltd [1974] A.C. 235.
5 Bains v Arunvill Capital Limited [2020] EWCA Civ 545
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Consequential loss

Offshore contracts typically relate to complex, largescale projects and when things go wrong,
losses quickly mount up. As such, it is common to see clauses in offshore contracts that seek
to exclude liability in relation to consequential or indirect loss. The idea is, of course, to limit
the liability of a party in breach of that contract in respect of a loss that the other party would
otherwise be entitled to claim for.
These clauses often contain examples of the types of loss that they exclude, and you might
think that this is simple enough. However, the clauses may not always exclude the types of
loss that the draftsperson may have envisaged. In this article we consider some of the pitfalls
in drafting and interpreting such clauses, and look at how the courts will decide what losses a
contract really excludes. Put simply, sometimes a party is liable for much more than they
realised.
What is consequential loss?
In considering this question it is helpful to revisit the
classic case of Hadley v Baxendale which sets out
two types of loss:
•

•

Direct loss – this is the natural result of a breach
in the usual course of events. This kind of loss is
usually recoverable as damages for breach of
contract. This is known as limb 1 of the Hadley v
Baxendale test.
Consequential or indirect loss – these losses are
not the natural result of a breach in the usual
course of things, but rather losses that arise from
special circumstances of the particular matter.
Such loss is only recoverable as damages for
breach of contract if the paying party was aware
of the special circumstances of the case. This

type of loss is known as limb 2 of the Hadley v
Baxendale test.
What kind of loss does a consequential loss
clause exclude?
In practice consequential loss is difficult to claim by
its very nature, even without an exclusion clause.
This is because the party in breach will not be liable
for limb 2 losses unless they knew of the special
circumstances associated with them.
This raises an oddity. In reality, when parties say
they seek to exclude 'consequential' loss what they
really want to exclude are direct losses, i.e. limb 1
losses (for example loss of profits, which may well
fall within limb 1). The terminology and, in
8
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particular, the use of the word 'consequential' often
causes confusion and therefore litigation. The
outcome of that litigation will turn on the particular
wording used.

very substantial and parties should not simply rely
on the notion of consequential loss.

Recently, consequential loss was examined in 2
Entertain Video Ltd v Sony DADC [2020] EWHC 972
(TCC). The claimants in this case were the owners of
CDs and DVDs stored in the defendant's warehouse
– the warehouse and its contents were subsequently
destroyed in an arson attack. In breach of the
logistics services contract between the parties, the
defendant had failed to take reasonable steps to
prevent the fire. The defendant sought to limit their
liability in this respect pursuant to a clause that
excluded:

To put this in context, take a contract for the
conversion of an FPSO as an example:
The contractor knows that the FPSO will be delivered
into a charter after the completion of the conversion
project and wants to limit its liability to FPSO owners
in the event that the conversion project is delayed,
causing the charterer to terminate the charterparty.

"indirect or consequential loss or damage
including (to the extent only that such are
indirect or consequential loss or damage
only) but not limited to loss of profits,
loss of sales, loss of revenue, damage to
reputation, loss or waste of management
or staff time or interruption of business".
The judge noted that this clause was 'unhappily
drafted' – for example, the wording in the
parentheses meant that the examples given may or
may not fall within the exclusion, and so they were
of no assistance in determining the scope.
The judgment included a review of recent caselaw
before finding that the clause here only excluded loss
that was in fact consequential loss (i.e. limb 2 loss).
As such it was not an exclusion of all the types of
loss listed in the clause, as argued by the defendant.
The consequence of this was that the claimant could
recover damages for loss of profits and business
interruption because these losses arose as a direct
result of the breach. To put it another way – loss of
profits, sales, revenue etc. were only excluded by
the clause if they were consequential. Direct losses,
however, were not subject to the exclusion clause.
This type of clause is not unusual and it is fair to say
that plenty of lawyers took a long, hard look at their
contracts after this judgment (and, we imagine, a
few of them a rather worried gulp).
So, what to do about it?
Turning to the world of offshore, it is common to see
consequential loss clauses in offshore contracts.
Losses from a breach of an offshore contract can be

Although, a contractor should remember that while damages for
failure to deliver on time are set out in the liquidated damages
regime, failure to deliver on time is also a repudiation of the
1

Case study

•

As such, the contractor negotiates the inclusion of
a clause stating that it will not be liable for
consequential loss, including but not limited to
losses arising out of the loss of other contracts.
The contractor is therefore confident that it will
not be liable for any losses arising out of
termination of the charterparty if it breaches the
conversion contract by failing to finish the project
on time.

•

The contractor then does fail to complete the
project on time, and as a direct result of this, the
charterer terminates the charterparty. The
company has no charter into which it can deliver
its completed FPSO and looks to recover damages
from the contractor.

Can the company recover damages for loss of the
charterparty or has the contractor successfully
excluded liability for loss of other contracts?

A contractor would ideally want to ensure their
liability is limited to just liquidated damages 1. This is
particularly important in the context of a FPSO –
FPSOs are purpose-built for the intended field and
cannot be redeployed under a new contract until
further modifications are made for the new

contract and a contractor may still be exposed to common law
damages in this regard unless these are excluded by the contract
(Stocznia Gdynia SA v Gearbulk Holdings Ltd [2009] EWCA Civ 75).
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employment. This means that the sums claimed as
damages can end up being vast.
The answer to this question comes down to the
precise wording of the clause. As seen in 2 Entertain
Video Ltd, the exact wording and construction of the
clause can alter the meaning.
The wording of the clause was also key in the
decision in Transocean Drilling UK Ltd v Providence
Resources Plc [2016] EWCA Civ 372. This case
established that "spread costs" (the wasted costs of
third party personnel, equipment and services
incurred as a result of a delay) were successfully
excluded under a consequential loss clause. The
wording of the clause was found to be sufficiently
wide reaching to cover "spread costs" – for example,
the judgment pointed to the repeated use of the
words "without limitation" to show the "lengths to
which the parties have gone to emphasise the width
of the clause".
To avoid the uncertainty and pitfalls associated with
consequential loss clauses the draftsperson should
bear the following in mind when drafting or
negotiating a consequential loss clause:
•

A contractor should seek to ensure that the clause
is drafted to explicitly exclude all foreseeable
losses.

•

A company will want to achieve the opposite and
ensure that losses it thinks should be the
responsibility of the contractor are clearly not
included in the exclusion clause.

•

Careful consideration should be given by the
parties before entering into a contract as to
exactly what kind of loss they are seeking to
exclude with the consequential loss clause – do
they just want to exclude consequential loss or
also direct loss arising from certain examples?

•

The wording, sentence structure and punctuation
used should be as precise and as clear as
possible, leaving no room for ambiguity.

•

Be cautious about simply listing out types of
losses that are excluded as consequential loss stating consequential loss is excluded and then
providing a list of examples is likely to be
interpreted as just excluding any limb 2 losses
arising out of those examples.

•

If the intention is to exclude direct loss arising
from specified examples (as well as consequential
loss), the clause should explicitly state that direct
loss is also excluded.

Conclusion
When parties are negotiating a contract, legal advice
should be sought regarding the wording of the
consequential loss clause so that parties successfully
exclude (or do not exclude) the intended types of
loss. This requires the parties to reach an
understanding as to exactly which types of loss they
do want to exclude (or not exclude) and include very
clear and precise wording in the contract to reflect
this understanding.
Parties to existing contracts should seek legal advice
as to what the consequential loss clause in their
contract means before assuming that an action for
damages cannot be brought against them, or indeed
before assuming that they cannot seek damages.
Parties should also remember that if there is an
overall liability cap included in the contract, this may
still apply even if a party is able to show that the
loss they are attempting to claim is not precluded by
the consequential damages clause. That, however, is
a topic for another article.

Hayley Broome
Associate, London
T: +44 20 7809 2126
E: hayley.broome@shlegal.com
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Staying in touch
Stephenson Harwood has a leading team of specialist lawyers with true strength in depth in all aspects of oil
and gas floating production, including negotiating contracts for new projects, and resolving
disputes, headquartered in London working seamlessly with our team members in key locations including
Singapore, our hub for oil and gas activities in Asia pacific.
The team have been running workshops for FPSO clients, although we are obviously not in the position to
hold these at present. We will let you know when these are back up and running in London and Singapore.
In the meantime, if there is anything arising from our newsletter, we are very happy to set up a RingCentral
call symposium to discuss.

Well Spoken
Hosted by members of Stephenson Harwood’s leading oil and gas team, our podcast
series, Well Spoken, provides an overview of key legal developments and topical
issues facing the industry.
In our latest episode of Well Spoken (our podcast series for the offshore energy
industry) London-based partner Max Lemanski and Business Development Manager,
Nicola Porter take a look at our new edition of Well Connected plus our bulletins and
newsletters coming out over the autumn months. Most importantly they also give
you, the listener, the opportunity to contribute to the first FPSO legal text book
(coming out in 2022). And for good measure we added some drama to the mix with
a fire alarm – thankfully no podcasters (or anyone else) were harmed during this
recording! So do check it out when you have a spare moment and we look forward
to hearing from you.

Information contained in
these podcasts should not be
applied to any set of facts
without seeking legal advice.
Subscribe to our podcast
series on iTunes.
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Disclaimer
© Stephenson Harwood 2021. Information contained in this document should not be applied to any
set of facts without seeking legal advice. Any reference to Stephenson Harwood in this document
means Stephenson Harwood LLP and/or its affiliated undertakings. Any reference to a partner is used
to refer to a member of Stephenson Harwood LLP.
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