
  

NOT FOR RELEASE, DISTRIBUTION OR TRANSMISSION, DIRECTLY OR INDIRECTLY, 

IN OR INTO THE UNITED STATES, CANADA, AUSTRALIA OR JAPAN 
 

Songbird Estates plc (“Songbird” or the “Company”) 
Further information regarding proposed substantial new equity issue and loan 

purchase 
 
 
On 28 August 2009 Songbird announced a proposed fundraising (the “Share Issue”) by way 
of an issue of ordinary shares (“Ordinary Shares”) and preference shares (the “Preference 
Shares”) by the Company to allow the Company to purchase and repay its £880 million Citi 
senior loan facilities (the “Citi Facilities”). 
 
Songbird intends to provide full details of the Share Issue with its half-yearly results on or 
around 24 September 2009.  In the meantime, the Company is providing details on the 
proposed offer structure for the Ordinary Shares and the terms of the Preference Shares as 
follows. 
 
Pre-Emption Rights of Existing Shareholders 
 
The offer structure for the Ordinary Shares will protect the pre-emption rights of existing B 
ordinary shareholders. The Ordinary Shares shall be issued as part of a compensatory open 
offer that will provide existing B ordinary shareholders with the opportunity to subscribe for 
new Ordinary Shares at a subscription price of 1 pence per share (the “Subscription Price”) 
pro rata to their existing shareholdings. 
 
Ordinary Shares not taken up by holders of existing B ordinary shares will be sold in a rump 
placing and proceeds, net of expenses, (if any), in excess of the Subscription Price will be 
paid to such shareholders. 
 
Rights Attaching to the Preference Shares 
 
The Preference Shares, which will be placed with Qatar Holding LLC and China Investment 
Corporation, will be non-voting and non-convertible.  They will carry a fixed cumulative 
preferential yield of 10% per annum payable quarterly in arrear which will compound to the 
extent not paid and be paid in priority to all other classes of shares. The Preference Shares 
will be freely transferable but will not be listed on any exchange and shall rank ahead of all 
other classes of share capital in the event of liquidation.  Whilst the Preference Shares are 
outstanding, the payment of any dividend to the ordinary shareholders and certain other 
matters will require the prior consent of persons holding at least 75% of the Preference 
Shares. 
 
The Preference Shares may not be redeemed until after the second anniversary of the issue 
date.  Thereafter, they shall be redeemable at the option of the Company subject to the 
Company paying a premium, ranging from 5% to 2%, if they are redeemed prior to the fifth 
anniversary of the date of issue. After the fifth anniversary of the issue date, the Preference 
Shares shall be redeemable, in whole or in part, at any time at the option of the holder of the 
Preference Shares, save that the Company shall have the right to defer the redemption until 
the seventh anniversary of the issue date, subject to a step-up in yield on the Preference 
Shares. 
 
 
 



  

Dated 3 September 2009 
 
Contact for queries:   
 
Songbird Estates plc          
John Garwood           
Company Secretary   
Tel.: +44 (0)20 7477 1000 
 
J.P. Morgan Cazenove        
Naguib Kheraj / Bronson Albery 
Tel: +44 (0)20 7588 2828 
 
Morgan Stanley 
Nick White / Suniti Chauhan 
Tel: +44 (0)20 7425 8000 
 
Rothschild 
Duncan Wilmer 
Tel: +44 (0)20 7280 5000 
 
Alpha Real Estate Advisors LLP 
John Carrafiell 
Tel: +44 (0)20 7425 5654 
 
Tulchan Communications 
James Bradley / Lucy Legh 
Tel: +44 (0)20 7353 4200  
 
 
This announcement is for information purposes only and does not constitute or form 
part of any offer or invitation to purchase, otherwise acquire, subscribe for, sell, 
otherwise dispose of or issue, or any solicitation of any offer to sell, otherwise dispose 
of, issue, purchase, otherwise acquire or subscribe for, any security in the capital of 
the Company in any jurisdiction. 
 
This announcement is an advertisement and does not constitute a prospectus.  Nothing in this 
announcement should be interpreted as a term or condition of any offer of securities.  Any 
decision to purchase, otherwise acquire, subscribe for, sell or otherwise dispose of any 
securities in the Company must be made only on the basis of the information contained in and 
incorporated by reference into the prospectus to be prepared by the Company.  Copies of the 
prospectus will, following publication, be available from the Company's registered office 
during normal business hours. 
 
This announcement and any materials distributed in connection with this announcement are 
not directed to, or intended for distribution to or use by, any person or entity that is a citizen or 
resident or located in any locality, state, country or other jurisdiction where such distribution, 
publication, availability or use would be contrary to law or regulation which would require any 
registration or licensing within such jurisdiction.  
 
This announcement does not contain, constitute or form part of an offer for sale or the 
solicitation of an offer to purchase any securities of the Company in the United States or in 
any other jurisdiction in which such an offer or solicitation is unlawful. The securities referred 



  

to herein have not been, and will not be, registered under the United States Securities Act of 
1933, as amended (the “Securities Act”), and may not be offered or sold in the United States 
absent registration or an available exemption from, or in transactions not subject to, the 
registration requirements of the Securities Act. There will be no public offering of the 
securities in the United States. 
 
The distribution of this announcement and the offering or sale of the Company’s shares in 
certain jurisdictions may be restricted by law. No action has been taken by the Company or 
any of its advisers or affiliates, or any other person that would permit an offer of the shares or 
possession or distribution of this announcement or any other offering or publicity material 
relating to the shares in any jurisdiction where action for that purpose is required. Persons 
into whose possession this announcement comes are required to inform themselves about 
and to observe any such restrictions. 
 
Apart from the responsibilities and liabilities, if any, which may be imposed on any of J.P. 
Morgan Cazenove Limited, Rothschild or Morgan Stanley (together, the "Banks") by the 
Financial Services and Markets Act 2000 or the regulatory regime established thereunder, 
none of the Banks accepts any responsibility whatsoever for the contents of this 
announcement including its accuracy, completeness or verification or for any other statement 
in connection with the Company, the Company’s shares or the fundraising, and nothing in this 
announcement is, or shall be relied upon as, a promise, warranty or representation in any 
such respect. Accordingly, each of the Banks disclaim, to the fullest extent permissible by law, 
all and any liability whatsoever, whether arising in tort, contract or otherwise (save as referred 
to above), which any of them might otherwise have in respect of this announcement. 
 
J.P. Morgan Cazenove Limited (“J.P. Morgan Cazenove”) is acting for the Company only in 
connection with the fundraising, and no one else, and will not be responsible to anyone other 
than the Company for providing the protections offered to clients of J.P. Morgan Cazenove 
nor for providing advice in relation to the fundraising. 
 
Rothschild is acting for the Company only in connection with the fundraising, and no one else, 
and will not be responsible to anyone other than the Company for providing the protections 
offered to clients of Rothschild nor for providing advice in relation to the fundraising. 
 
Morgan Stanley & Co. International PLC (“Morgan Stanley”) is acting for the Company only in 
connection with the fundraising, and no one else, and will not be responsible to anyone other 
than the Company for providing the protections offered to clients of Morgan Stanley nor for 
providing advice in relation to the fundraising. 
 
John Carrafiell is acting as a consultant to the Company only in connection with the 
fundraising, and no one else, and will not be responsible to anyone other than the Company 
for providing the protections offered to clients of John Carrafiell nor for providing advice in 
relation to the fundraising. 
 


