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Approved by:   

                                  
 

Laurent Meffre 

Managing Director 

The Code for Share Dealing sets out the requirements applicable to Insiders in relation to dealings in 
Securities of West Indian Tobacco (the Company). 
 
In the event of any inconsistency between this Code and the Laws of Trinidad and Tobago, the Laws of 
Trinidad and Tobago shall prevail.  
 
SECTION 1. INTRODUCTION 
 
As an employee, temporary employee or contractor of the Company or a Director of the Company, your 
ability to Deal in securities of the Company is governed by this Code. 
 
The purpose of this Code is to ensure that the Company’s employees, contractors or Directors do not 
abuse, and do not place themselves under suspicion of abusing, Confidential Information or Inside 
Information that they may have or be thought to have at any time. 
 
You must abide by the terms of this Code at all times. Any Dealing in breach of this Code will be 
regarded as a serious disciplinary offence which may lead to the instant dismissal of the individual 
concerned. 
 
The Company’s employees, contractors and Directors are expected to deal in securities of the Company 
in a responsible manner and should refrain from speculative trading; trading of a short-term nature; and 
any other dealing in securities or financial instruments of the Company in a manner that may present a 
reputational risk to the Company. 
 
This Code requires any person who is in any of the following categories to: (i) restrict their Dealing, and 
(ii) always seek clearance before Dealing: 
 
• Restricted Person 
• Person on a Confidential Project List 
• Project Insider 
• Person Discharging Managerial Responsibilities 
• Permanent Insider 
 
You will be notified if you fall within any one of these categories and if your category status changes. It is 
possible to fall within more than one category. If this is the case, the more restrictive provisions will 
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apply. If you do not fall within any of these categories then you are free to Deal without seeking 
clearance. 
 
Please refer to the following guidance tables which (1) define the categories; (2) provide an overview of 
the clearance process for each category; and (3) set out a summary guide to the relevant transactions 
for the Company’s securities and a guide to the clearance requirements for each category of person. 
 
Please consult the Company Secretary, if you are in any doubt as to the interpretation and application of 
this Code to you. In the absence of the Company Secretary, please consult any other member of the 
Company Secretarial team. 
 
 
 
 
 
 
 
 
 
 
 



 

 

 

 

 

 

 

 

 

 

 

 

Page 3 of 27 

 

SUBJECT: Code for Share Dealing 

Approval Reference: 

Main Board Meeting Minute #510 

Issue Date: 21st October 2013 

Amended: 

Main Board Meeting Minute #569 

Date: 6th May 2022 

 

  

 

Approved by:   

                                  
 

Laurent Meffre 

Managing Director 

I am a: Can I Deal Without Clearance? Will my application to obtain Clearance to Deal be 
approved? 

Restricted 

Person 

Definition 

A person who, in carrying out their role, has 
regular and/or occasional access to 
information which is considered confidential 
in relation to the day-to-day business of the 
Company. Includes: PDMRs (see below), 
their direct reports and PAs; other senior 
individuals; GLM attendees and the CoSec 
team. 

No 

All active Dealing requires clearance. Some 
automated Dealing does not require clearance. 
See Section 5 for a guide to the types of Dealing 
covered. See Section 6 for the clearance procedure 

 

 
Unless your circumstances are exceptional, you will 
only get clearance to Deal if: 

• The Company is not in a Closed Period; 

• You do not have access to Inside Information 
(you will be notified if we believe you do have access to 
such information). 



 

 

 

 

 

 

 

 

 

 

 

 

Page 4 of 27 

 

SUBJECT: Code for Share Dealing 

Approval Reference: 

Main Board Meeting Minute #510 

Issue Date: 21st October 2013 

Amended: 

Main Board Meeting Minute #569 

Date: 6th May 2022 

 

  

 

Approved by:   

                                  
 

Laurent Meffre 

Managing Director 

Person on a Confidential 

Project List 

 Definition 

A person whose name is on a Confidential 
Project List because he/she may have access 
to information which is considered highly 
confidential in relation to that project in 
respect of the Company. 

No 

All active Dealing requires clearance. Some 
automated Dealing does not require clearance. 
See Section 5 for a guide to the types of Dealing 
covered. See Section 6 for the clearance 
procedure. 

 

 
Unless your circumstances are exceptional, you will 
only get clearance to Deal if: 

• The Company is not in a Closed Period; 

• You do not have access to Inside Information 
(you will be notified if we believe you do have access to 
such information). 
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A Person Discharging Managerial 
Responsibilities (PDMR) 

 
Definition 

The Chairman, an Executive Director or a 
Non- Executive Director of the Company; a 
member of the Management Board. 
A Director of the Company. 

No 

All active Dealing requires clearance. Some 
automated Dealing does not require clearance. See 
Section 5 for a guide to the types of Dealing 
covered. See Section 6 for the clearance procedure. 

Unless your circumstances are exceptional, you will 
only get  clearance to Deal if: 

• The Company is not in a Closed Period; 

• You do not have access to Inside Information 
(you will be notified if we believe you do have access to 
such information). 

In addition, any dealing/transaction by a PDMR or 
their Persons Closely Associated (PCAs) must be 
notified to the Company Secretary within 24 hours. 

Project 

Insider 

Definition 

A person whose name is on a Project Insider 
List because he/she may have access to 
information which has been classified as Inside 
Information in respect of the Company. 

No 

All active Dealing requires clearance. Some 
automated Dealing does not require clearance. 
See Section 5 for a guide to the types of Dealing 
covered. See Section 6 for the clearance 
procedure. 

You are unlikely to receive clearance to 
deal. You may get clearance to Deal if 

• You are Dealing in securities in good faith (i.e. 
acting genuinely) as the result of an order placed or an 
agreement concluded before you had access to Inside 
Information; OR 

• You are Dealing in securities in good faith 
(i.e. acting     genuinely) to satisfy a legal or regulatory 
obligation that arose before you had access to Inside 
Information. 
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Permanent 

Insider 

Definition 

The Chairman and an Executive Director of the 
Company. 

No 

All active Dealing requires clearance. Some 
automated Dealing does not require clearance. See 
Section 5 for a guide to the types of Dealing 
covered. See Section 6 for the clearance procedure. 

Unless your circumstances are exceptional, you will 
only get  clearance to Deal if: 

• The Company is not in a Closed Period; 

• You do not have access to Inside Information 
(you will be notified if we believe you do have access to 
such information). 

In addition, any dealing/transaction by a Permanent 
Insider must be notified to the Company Secretary within 
24 hours. 

None of the above Yes N/A – no application to Deal required. 

 

 

SECTION 3. WHAT ARE EXCEPTIONAL CIRCUMSTANCES? 
 

If you are not in possession of Inside Information in relation to the Company you may be given clearance to Deal if you would otherwise suffer 
undue financial hardship, or additionally, if you are a PDMR, there are other exceptional circumstances with require the immediate sale of shares. 
You must notify the Company Secretary if you believe exceptional circumstances apply to you when you make your application to deal.  
 The Clearance Panel will then decide whether those circumstances are exceptional and whether you can Deal. 
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SECTION 4. PROHIBITION ON DEALING IN SHARE OPTIONS AND DERIVATIVES 
 

Persons falling into any of the categories specified in Section 2 must not Deal where such Dealing involves the purchase or sale of any option to 
acquire or dispose of any of the securities of the Company or the trading in any derivative relating to underlying securities of the Company. For 
the avoidance of doubt, and subject to the provisions of this Code, such persons may exercise an option to acquire securities of the Company, 
provided that this occurs through the normal operation of a share scheme operated by the Company. 

 

SECTION 5. TYPES OF DEALING COVERED: A QUICK REFERENCE GUIDE 

This section of the guidance should be read as a whole as potential transactions may cover one or more dealing scenarios. Please make sure 
you understand which ones apply to you i.e. is my proposed dealing of a type which requires clearance under the Code Yes/No/N/A)? The 
schedule of transactions is not an exclusive list but is intended to cover the most likely share dealing circumstances applicable to employees of 
the Company. 
Persons who are designated as Permanent Insiders or who are PDMRs are nearly always required to seek permission and to obtain clearance to deal 
under the Code. Permanent Insiders and PDMRs have separate obligations to notify the Company Secretary of such transactions once the dealing 
has been completed and this may include transactions for which clearance to deal is not required. 

 
Purchase or sale of the Company Shares Restricted 

Person 
Person on a 
Confidential 
Project List 

Project 
Insider 

Permanent 
Insider 

PDMR 

Own Name: purchase in or sale from Y Y Y Y Y 
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Nominee Account: purchase in or sale from Y Y Y Y Y 

Vested Share Account: sale from Y Y Y Y Y 

Share Incentive Plan (SIP): sale from Y Y Y Y Y 

Person Closely Associated With You (PCA): purchase or sale by that person N/A N/A N/A N* N* 

Note: *cannot deal in a closed period – see Section 9 

Purchase or sale of the Company Shares (as ADRs) Restricted 
Person 

Person on a 
Confidential 
Project List 

Project 
Insider 

Permanent 
Insider 

PDMR 

Own Name: purchase in or sale from Y Y Y Y Y 

Nominee Account: purchase in or sale from Y Y Y Y Y 

Person Closely Associated With You (PCA): purchase or sale by that person N/A N/A N/A N* N* 

Note: *cannot deal in a closed period – see Section 9 

 

Transfer of the Company Shares Restricted 
Person 

Person on a 
Confidential 
Project List 

Project 
Insider 

Permanent 
Insider 

PDMR 

Own Name: transfer resulting in change in beneficial interest e.g. transfer to 
spouse 

Y Y Y Y Y 

Own Name: transfer with no change in beneficial interest e.g. transfer into 
nominee account 

N N N N N 

Nominee Account: transfer resulting in change in beneficial interest e.g. 
transfer to spouse 

Y Y Y Y Y 
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Nominee Account: transfer with no change in beneficial interest e.g. transfer 
between nominees 

N N N N N 

Vested Share Account: transfer with no change in beneficial interest e.g. 
transfer into or out of certificated stock 

N N N N N 

Share Incentive Plan (SIP): transfer to certificated stock N N N N N 

Person Closely Associated With You (PCA): transfer of shares by that person N/A N/A N/A N* N* 

 
Note: *cannot deal in a closed period – see Section 9 
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Dividend Reinvestment Plan (DRIP) for the Company Shares 
 
Refer to Plan Conditions in Section 9. 

Restricted 
Person 

Person on a 
Confidential 
Project List 

Project 
Insider 

Permanent 
Insider 

PDMR 

Initial application to join Y Y Y Y Y 

Termination of participation Y Y Y Y Y 

Person Closely Associated With You (PCA): application or termination by that 
person 

N/A N/A N/A N* N* 

On-going automatic reinvestment of dividends N N N N N 

Vested Share Account (VSA) for the Company Shares 
BAT employees only. 
Refer to Plan Conditions in Section 9. 

Restricted 
Person 

Person on a 
Confidential 
Project List 

Project 
Insider 

Permanent 
Insider 

PDMR 

Initial application to join (a) as part of DSBS, LTIP or Sharesave; or (b) transfer 
from certificated stock 

Y Y Y Y Y 

Termination of participation Y Y Y Y Y 

On-going automatic reinvestment of dividends N N N N N 

Individual Savings Account (ISA) for the Company Shares only (e.g. a Self-
Select ISA) 
 
Refer to Plan Conditions in Section 9. 

Restricted 
Person 

Person on a 
Confidential 
Project List 

Project 
Insider 

Permanent 
Insider 

PDMR 

Initial application to join Y Y Y Y Y 

Termination of participation Y Y Y Y Y 
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Person Closely Associated With You (PCA): application or termination by that 
person 

N/A N/A N/A N* N* 

On-going automatic reinvestment of dividends N N N N N 
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Collective investment undertaking which may contain the Company Shares 
or bonds but only where those securities do not exceed 20% of the assets 
held by that collective investment undertaking 

Restricted 
Person 

Person on a 
Confidential 
Project List 

Project 
Insider 

Permanent 
Insider 

PDMR 

Initial application to join N N N N N 

Termination of participation N N N N N 

Person Closely Associated With You (PCA): application or termination by that 
person 

N/A N/A N/A N* N* 

On-going automatic reinvestment of dividends N N N N N 

Share Incentive Plan (SIP) 
The Company employees only. 
Refer to Plan Conditions in Section 9. 

Restricted 
Person 

Person on a 
Confidential 
Project List 

Project 
Insider 

Permanent 
Insider 

PDMR 

Initial application to join the Partnership Scheme Y Y Y Y Y 

Variation of monthly contribution levels in the Partnership Scheme Y Y Y Y Y 

Termination of participation in the Partnership Scheme Y Y Y Y Y 

On-going automatic monthly purchase of shares in the Partnership Scheme N N N N N 

Initial application to join the Share Reward Scheme (Free Shares) Y Y Y Y Y 

Award of Free Shares N N N N N 

On-going automatic reinvestment of dividends on SIP shares N N N N N 

Sharesave Scheme 
The Company employees only. 
Refer to Plan Conditions in Section 9. 

Restricted 
Person 

Person on a 
Confidential 
Project List 

Project 
Insider 

Permanent 
Insider 

PDMR 

Initial application to join Y Y Y Y Y 

Termination of participation Y Y Y Y Y 
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Exercise of options at maturity Y Y Y Y Y 

Transfer of shares after exercise into the Vested Share Account (see above) Y Y Y Y Y 

Deferred Share Bonus Scheme (DSBS) 
The Company employees only. 

Restricted 
Person 

Person on a 
Confidential 
Project List 

Project 
Insider 

Permanent 
Insider 

PDMR 

All DSBS related events are subject to a bulk clearance award and vesting 
process undertaken by HR Share Plans team; no individual clearance 
requests are required 

N N N N N 



 

 

 

 

 

 

 

 

 

 

 

 

Page 14 of 27 

 

SUBJECT: Code for Share Dealing 

Approval Reference: 

Main Board Meeting Minute #510 

Issue Date: 21st October 2013 

Amended: 

Main Board Meeting Minute #569 

Date: 6th May 2022 

 

  

 

Approved by:   

                                  
 

Laurent Meffre 

Managing Director 

 
Long-Term Incentive Plan (LTIP) 
The Company employees only. 

Restricted 
Person 

Person on a 
Confidential 
Project List 

Project 
Insider 

Permanent 
Insider 

PDMR 

Award of shares in LTIP N N N N N 

Exercise of options at vesting (including phantom LTIP awards) Y Y Y Y Y 

Retention of shares after exercise in Own Name Y Y Y Y Y 

Transfer of shares after exercise into the Vested Share Account Y Y Y Y Y 

Sale of all shares after exercise Y Y Y Y Y 

Sale of sufficient shares to meet costs of exercise Y Y Y Y Y 

Sale of sufficient shares to meet tax liability at exercise Y Y Y Y Y 

The Company Shares as security Restricted 
Person 

Person on a 
Confidential 
Project List 

Project 
Insider 

Permanent 
Insider 

PDMR 

Using the Company Shares as security or otherwise granting a charge, lien or 
other encumbrance over the Company Shares 

Y Y Y Y Y 

General Restricted 
Person 

Person on a 
Confidential 
Project List 

Project 
Insider 

Permanent 
Insider 

PDMR 

Any other transaction or the exercise of any power or discretion effecting a 
change in the ownership of your and/or your PCA’s beneficial interest in the 
The Company Shares 

Y Y y Y Y 
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To seek permission to Deal from the Clearance Panel, complete and sign the appropriate 

Share Dealing Form (Section 7 or Section 8) and send it to the Company Secretary (as 

Secretary to the Clearance Panel). 

 

SECTION 6. CLEARANCE PROCEDURE 

 

Approval Process 
1. Consideration will be given to applications as soon as possible and a response to a request for clearance to Deal will be given within three (3) Business 
days of the date that the application is made. 
 
2. A copy of the response of the Clearance Panel and clearance (if any) will be sent to you. 
 
3. Where permission to Deal is granted to you must Deal as soon as possible and in any event within two (2) Business days of clearance being received (or 
such shorter period as the Clearance Panel may specify), after which a fresh application to Deal must be made. 
 

4. The Company will maintain a record of the response and clearance (if any) given to you. 
 
5. Clearance to Deal will not be given during any period when the Clearance Panel has reason to believe that the proposed Dealing is in breach of this 
Code. 
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6. Permanent Insiders, Persons Discharging Managerial Responsibilities (PDMRs) and their Persons Closely Associated (PCAs) must notify the Company 
Secretary within 24 hours of dealing and undertake to provide the Company Secretary with a copy of the trade confirmation containing the following 
details of the completed transaction: 
 

Transaction details required  

Date of transaction  

Number of the Company Shares  

Price per share  

 

NOTE: Permission to Deal from the Clearance Panel in accordance with the Code will not, in itself, provide a defence to prosecution for an offence. 
 

Who is on the Clearance Panel?* 
 

I am: Clearance Panel member(s) 

Chairman Chief Executive (if not present then the Company Secretary 

or any other Executive Director) of the Company 

Managing Director 

Executive Director 

Chairman (if not present then the Company Secretary or any 

other Executive Director) of the Company 

A Non-Executive Director (other than the Chairman) or 
the Company Secretary of the Company 

One or more Executive Directors of the Company 
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A Restricted Person, Person on a Confidential Project 

List, Project Insider or a Person Discharging Managerial 

Responsibilities who is not an Executive Director or a 

Non-Executive Director 

The Company Secretary of the Company or, in his/her 

absence, a nominated individual 

Applying to Deal in exceptional circumstances Any Director of the Company 

* If permission to Deal is requested by a PDMR or PCA from a Clearance Panel member who is not the Company Secretary, the PDMR/PCA is to simultaneously inform the Company Secretary of 
the proposed Dealing for corporate governance purposes. 
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SECTION 7. SHARE DEALING FORM – PERMANENT INSIDERS AND PDMRs 

 

 
 
 

West Indian Tobacco (the Company) 
Code for Share Dealing in the Company ordinary shares  
Share Dealing Form for Permanent Insiders and Persons Discharging Managerial Responsibility (PDMRs) 
Instructions 

(1) complete the section for your personal details; (2) select the box(es) applicable to your proposed transaction(s); 
(3) insert the applicable number(s) of shares or value; (4) read the confirmation at the foot of the form; (5) sign and date 
the form; (6) send a scanned copy of the completed and signed form to the Company Secretary 

Name: 
Email: 
Mobile: 
P/A Name and contact details (email/telephone/mobile): 
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Details of proposed transaction in the Company Shares 
 
 
 
 
 
 
 
 

 
 
 
 
 

 
 
 
 
 
 
 
 

Share Incentive Plan (SIP) Apply Cancel 

 
Sharesave Scheme (1) Apply Cancel 

 
Sharesave Scheme (2) Exercise of options at maturity Number 

 

 
Details of any other transaction in the Company Shares not covered by the categories listed above (provide full details 
below): 

       

   

  

  

  

  

Purchase or sale (as ADRs)* Buy  Sell  Number or Value   

 Own name  

Nominee  

PCA (see below)  

Long-Term Incentive Plan (LTIP) Exercise of options at vesting  Number  

 Award date (dd/mm/yy)  

Retain all shares  

Sell all shares  

Sell sufficient shares to meet costs of exercise  

Sell sufficient shares to meet tax liability  

 If the proposed transaction is in the name of a person closely associated with you (PCA), please state the name of 
that person and the nature of the relationship with you: 

 
PCA Name PCA Relationship 

 

 

PurPurchase or sale/transfer* Buy  Sell  Approx no. or value  

 Own name  

Nominee  

Vested Share Account  

Share Incentive Plan (SIP)  

PCA (see below)  

 

Dividend Reinvestment Plan (DRIP)/Vested Share Account 
(VSA)/Individual Savings Account (ISA) – delete as applicable) 

Apply  Cancel  

 Own name  

Nominee  

PCA (see below)  
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By completing and submitting this form to apply for clearance to proceed with the proposed transaction(s) set 
out overleaf, I confirm that: 
(1) this application complies with the Company’s Code for Share Dealing; 
(2) my personal details that are required by regulation to be held by the Company are correct and up-to-date; 
(3) for any purchase or sale of the Company Shares marked * above, I undertake to provide the Company Secretary 

with a copy of the trade  confirmation containing the following details of my completed transaction within 24 
hours of being advised that  the transaction has completed: 

 

Transaction details required  

Date of transaction  

Number of the Company Shares  

Price per share  

 
(4) I authorise the Company Secretary to arrange to make the required PDMR notification of my completed 

transaction if requested by any authority on my behalf; and 
(5) I understand that the Company Secretary may request further details of the transaction for record keeping and 

regulatory purposes. 
 

Signed by Permanent Insider/PDMR……………………………………………………………………………… 
 

Date………………………………………………………………………………………………………. 
 

For Office Use  

Clearance granted/refused on:  

Clearance valid until:  

Signed:  
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SECTION 8. CLEARANCE FORM – RESTRICTED PERSONS, PERSONS ON A CONFIDENTIAL PROJECT LIST 

AND PROJECT INSIDERS 
 

The Company Secretary,  
Email:  
 

First name:                                         Surname: ____________________  

Position:   ______________________________________________  

Restricted Person: Yes / No 

Person on a Confidential Project List: Yes / No (Project Name: ) 

Project Insider: Yes / No              (Project Name: _________________________)  

I hereby request permission from the Clearance Panel to: 

1. Buy / Sell (specify) (specify number or value) WITCO Shares / ADRs 
(specify). 
 

2. Exercise awards granted over WITCO securities in accordance with the 
Company's executive share schemes (LTIP). Upon exercise, I intend to: retain all shares / sell all shares 
/ sell sufficient shares to settle costs of exercise or tax liability (specify). 
 

3. Exercise options granted over WITCO securities in accordance with the 
Company's Sharesave Scheme. Upon exercise, I intend to: retain all shares / sell all shares (specify). 
 
4. Elect to participate in the WITCO Dividend Reinvestment Plan (DRIP)/Share Incentive Plan 
(SIP)/Vested Share Account (VSA) (specify) or cancel/change my current participation (specify). 
 

5. Engage in any other transaction involving WITCO securities (please give full details below): 
 

 

 

 

I confirm that this application complies with the Code for Share Dealing issued by WITCO. 
 
Signed (by applicant):    
 

Dated:    
 

PERMISSION GRANTED/REFUSED ON:    
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PERMISSION VALID UNTIL:    
 
 

SIGNED:    
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SECTION 9. GLOSSARY 
When applying the defined terms below to any individual who is a PDMR, Restricted 
Person, Person on a Confidential Information List or Project Insider of WITCO, all 
references to the Company shall be taken as referring to WITCO. 
 
WITCO means The West Indian Tobacco Company Limited 
 
The Company means The West Indian Tobacco Company Limited. 
 
Business day means any day which is not a Saturday or Sunday, Carnival or a public 
holiday in Trinidad and Tobagi. 
 
Closed Period means:- 
•  the period of 60 days immediately preceding the preliminary 
announcement of West Indian Tobacco’s annual results or, if shorter, the period 
from the end of the relevant financial year up to an including the time of 
announcement; and 

• the period of 30 days immediately preceding the announcement of the 
quarterly results or, if shorter, the period from the end of the relevant financial 
period up to and including the time of the announcement; or 

• the period immediately preceding the announcement of matters of an 
exceptional nature which are considered likely to affect the market price of the 
Securities. 
 
Confidential Information means information of a precise nature that: 

• has not been made public; 
• relates, directly or indirectly, to WITCO or to its shares or other financial 
instruments of WITCO; and 
• would, if made public, not be likely to have a significant effect on the 
price of WITCO’s shares or other financial instruments or on the price of related 
investments 
 

Confidential Project List means, in relation to any project or other matter of a 
confidential nature which the Disclosure Panel of WITCO has decided gives rise to 
Confidential Information, the list     containing the names of those persons engaged on 
such project or other matter which is held by the Company Secretary. 
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Dealing includes:- 

• any acquisition or disposal of, or agreement to acquire or dispose of  any of 
the Securities; 

• entering into a contract (including a contract for difference) the purpose of 
which is to secure a profit or avoid a loss by reference to fluctuations in the 
price of any of the Securities; 

• the grant, acceptance, acquisition, disposal, exercise or discharge of any 
option (whether for the call, or put or both) to acquire or dispose of any of 
the Securities; 

• entering into, or terminating, assigning or novating any stock lending 
agreement in respect of the Securities; 

• using as security, or otherwise granting a charge, lien or other encumbrance 
over the Securities; 

• any transaction, including a transfer for nil consideration, or the exercise of 
any power or discretion effecting a change of ownership of a beneficial 
interest in the Securities; or 

• any other right or obligation, present or future, conditional or 
unconditional, to acquire or dispose of any Securities . 

 

For these purposes, Dealing also includes, where relevant, the exercise of 
phantom options or awards comprising notional shares of WITCO granted 
under WITCO’s executive share schemes. 
 

Financial instruments means:- 
• transferable securities which means shares in companies and other 

securities equivalent to shares in companies, bonds and other forms of 
securitized debt which are negotiable on the capital market and any other 
securities normally dealt in giving the right to acquire any such transferable 
securities by subscription or exchange or giving rise to a cash settlement 
excluding instruments of payment; 

• units in collective investment undertakings; 

• money-market instruments; 

• financial-futures contracts, including equivalent cash-settled instruments; 

• interest-rate, currency and equity swaps; 

• options to acquire or dispose of any instrument falling into these 
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categories, including equivalent cash-settled instruments. This category 
included in particular options on currency and on interest rates; 

• derivatives on commodities; 

• any other instrument admitted to trading on a regulated market in a 
European Union member state or for which a request for admission to 
trading on such a market has been made.  
 

Inside Information means information of a precise nature which: 

• is not published or generally available; 

• relates, directly or indirectly, to West Indian Tobacco, its shares or other 
financial instruments of West Indian Tobacco; and 

• relates to  a change in the business, operations, assets or ownership of 
West Indian Tobacco and it includes a decision to implement such a change; 
or 

• is a fact or change of facts or series of facts; 

• which would be considered important to a reasonable investor in making an 
investment decision. 

 
Information would be likely to have a significant effect on price if and only if it is 
information of a kind which a reasonable investor would be likely to use as part 
of the basis of his investment decision. 
 
Persons Closely Associated (applies only to PDMRs):- 

• Immediate family members: spouse or civil partner and 
children/stepchildren under 18 years old 

• Close relatives: Any relative who, on the date of transaction in 
question, has shared the same household as the PDMR for at least 12 
months. 

• Associated companies, trusts or partnerships: Any company, trust or 
partnership in which the PDMR and any of his or her immediate family 
members and/or close relatives (as defined above) has or have an interest 
(direct or indirect) comprising at least 50% of the equity share capital (or 
equivalent) or which carry 50% of the voting rights at a General meeting or 
Board Meeting (or equivalent). 

• Controlled companies, trusts or partnerships: A company, partnership 
or trust in which the PDMR or any person connected with him by virtue of this 
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definition is a Director or a senior executive who has power to make 
management decisions affecting the future development and business 
prospects of that company. 

• Benefiting companies, trusts or partnerships: A company, partnership 
or trust which is set up for the benefit of the PDMR or his or her Persons 
Closely Associated. 

• Equivalent interest companies, trusts or partnerships: A company,  
partnership or trust the interests of which are substantially equivalent to those of a 
PDMR or his or her Persons Closely Associated. 
 
Plan Conditions means the following conditions as may be applicable to 
dividend/share reinvestment plans, savings plans and approved WITCO share 
plans, together “the Plans”: 
 
(1) you cannot enter into the scheme in a Closed Period, unless the scheme 
involves part payment of remuneration in the form of securities and is entered into 
upon commencement of your employment or, if you are a Non-Executive Director, 
your appointment to the Board; 
(2) you cannot carry out the purchase of the securities under the scheme during 
a Closed Period, unless you entered into the scheme at a time when WITCO was not 
in a Closed Period and you are irrevocably bound under the terms of the scheme to 
carry out a purchase of securities at a fixed point in time which falls in a Closed 
Period; 
(3) you do not cancel or vary the terms of you participation, or carry out sales 
of securities within the scheme during a Closed Period; and 
(4) before entering or cancelling the scheme or varying the terms of your 
participation or carrying out sales of securities, you obtain clearance to Deal in 
accordance with the Code. 
 

Project Insider List means, in relation to any project or other matter of a 
confidential nature which the Disclosure Panel of WITCO has decided gives rise to 
Inside Information, the list in the form prescribed by the relevant legislation 
containing the names of those persons engaged on such project or other matter 
which is held by the Company Secretary. 
 

related investments means, in relation to a financial instrument, an 
investment whose price or value depends upon the price or value of the 
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financial instrument. 
 
securities means any publicly traded or quoted securities of WITCO or any 
securities that are convertible into such securities and includes but is not 
limited to shares, and publicly-traded bonds, and may, where relevant, 
include notional shares of WITCO granted under phantom option or award 
arrangements. 
 
trading plan means a written plan between a person to whom this Code applies 
and an independent third party which sets out a strategy for the acquisition and/or 
disposal of securities by                  a specified person and: 

• specifies the amount of securities to be Dealt in and the price at 
which and the date on which the securities are to be Dealt in; or 

• gives discretion to that independent third party to make trading 
decisions about the amount of securities to be Dealt in and the price at which 
and the date on which the securities are to be Dealt in; or 

• includes a written formula or algorithm, or computer program, 
for determining the amount of securities to be Dealt and the price at which and 
the date on which the securities are to be Dealt. 
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