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(4) Ir-Registratur tal-
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Il-Qorti :
I. Preliminari

Rat ir-rikors guramentat prezentat fl-24 ta” Settembru 2015 li jagra
hekk :-

1. ILLI s-socjeta’ rikorrenti Integrated-Capabilities (Malta) Ltd
hija azzjonista tas-socjeta’ intimata Crowd Shout Holdings Ltd (C56979 )
("il-Kumpannija”) b 6,000 sehem minn total ta’ 20,0000 sehem fil-
kapital azzjonarju tal-istess Kumpannija, ossija azzjonista ta' 30% tal-
kapital azzjonarju u effettivament is-socjeta’ esponenti hija nominee
company ghas-socjeta’ rikorrenti I-ohra Digital Technology LLC, liema
socjeta’ hija registrata skont il-ligijiet ta’ St. Kitts and Nevis;

2. ILLI I-intimati GCM Holdings Ltd u Herne Holdings Ltd huma
wkoll azzjonisti registrati tas-socjeta’ intimata Crowd Shout Holdings Ltd
b kull wahda minnhom izzomm 6,500 sehem minn total ta’ 20,0000
sehem fil-kapital azzjonarju tal-istess Kumpannija, u 7,500 sehem minn
total ta’ 20,0000 sehem fil-kapital azzjonarju tal-istess Kumpannija,
rispettivament. Dokument A anness hija kopja ta' pagna mis-sit
elettroniku tar-Registru tal-Kumpanniji li turi, fost ohrajn, kif inhuma
maqgassmin I-ishma fil-Kumpannija;

3. ILLI fit-tmienja (8) ta’ Awwissu 2012 is-socjeta’ Digital
Technology LLC u I-intimati Crowd Shout Holdings Ltd, GCM Holdings Ltd
u Herne Holdings Ltd iffirmaw Shareholders Agreement, liema
Shareholders Agreement jistipula li ghandu jigi nterpretat skont il-Ligi ta’
Malta (ara Dokument B) Ghall-korrettezza u carezza jinghad illi |-
Memorandum and Articles of Association tal-Kumpannija (Dokument C)
jaghmlu referenza erronja ghal Shareholders Agreement tal-10 ta’
Awissu 2012, meta d-data kellha tkun it-8 ta’ Awissu 2012;

4. ILLI fI-10 ta’ Novembru 2014, jew wara, (ghalkemm jinghad
illi I-ftehim sar fit-18 ta’ Novembru 2014, id-data riportata fuq il-ftehim
hija 1-10 ta’ Novembru 2014) Herne Holdings Ltd u GCM Holdings Ltd
iffirmaw Stock Transfer Agreement (vide Dokument D), fejn I-istess
Herne Holdings Ltd u GCM Holdings Ltd qablu li I-ishma kollha ta’ Herne
Holdings Ltd fil-Kumpannija jigu trasferiti lil GCM Holdings Ltd u dan
minghajr ma Digital Technology LLC inghatat pre-avviz specifiku bil-
miktub tat-trasferiment progettat u minghajr ma Digital Technology LLC
tat il-kunsens taghha b mod specifiku u bil-miktub ghat-trasferiment
imsemmi, kif rikjest mix-Shareholders Agreement;



5. ILLI hija I-umli fehma tar-rikorrenti illi [-iStock Transfer
Agreement imsemmi huwa null u bla effett u dan ghar-ragunijiet li ser
jigu spjegati hawn isfel u waqt is-smigh tal-kawza odjerna;

6. ILLI klawsola 2 tax- Shareholders Agreement (Dok. B
anness) jipprovdi b mod car li :

"No Shareholder or Involuntary Transferee who desires or plans to
transfer its Shares (“Transferring Shareholder”) shall dispose of or
transfer any of the Company's Shares, whether to another
Shareholder or to another person or entity, without the prior written
consent of all the shareholders then Holding Shares, unless all such
Shares are first offered for sale to all of the other Shareholders then
Holding Shares in the manner provided for below (an "Offer”). Any
purported transfer or disposition of shares in violation of the terms of this

Agreement shall be void and the Company shall not recognize or
give effect to such transaction.” (enfasi mizjuda);

7. ILLI  fil-klawsoli  sussegwenti  tal-istess  Shareholders
Agreement, b mod partikolari klawsoli 3, 4, 5, 6, 7, 9, 10, 12 u 13, il-
partijiet ftiehmu b mod dettaljat u li ma jhallix lok ghal interpretazzjoni
dwar kif ghandu jsehh trasferiment tal-ishma fil-Kumpannija, dejjem bil-
ghan principali li jigi kawtelat id-dritt ta’ prelazzjoni (pre-emption rights)
tal-azzjonisti kollha, dritt li b mod lampanti ged jigi miksur fir-rigward
tas-socjeta’ Digital Technology LLC u Integrated-Capabilities (Malta) Ltd
fil-kapacita ™ taghha ta’ nominee;

8. ILLI, minghajr pregudizzju ghal dak imsemmi fi klawsola 2 kif
hawn fuqg citat, I-istess Shareholders Agreement jipprovdi mekkanizmu
ta’ nfurzar, permezz tad-dritt ta' azzjonist i jitlob [-ezekuzzjoni
(performance) tal-obbligi kuntrattwali fl-istess ftehim, fosthom “in the
case of a Transferring Shareholder, failure to disclose to the
Shareholders then holding Shares the name of anyone to whom
and the price and terms on which he proposes to transfer or
dispose of the Shares” u "in the case of a Transferring Shareholder,
offering said Shares at a price less than that under Section 5 or on terms
more favourable to a purchaser than those stated in Section 6, or both.”
Dan jirrizulta minn klawsola 16 tax-Shareholders Agreement intitolata
"SPECIFIC PERFORMANCE";

9. Illi in vista ta' dak suespost, jirrizulta b mod |-aktar car u
lampanti, li t-trasferiment tal-ishma tal-azzjonisti tas-socjeta’ Crowd



Shout Holdings Ltd fl-istess kumpannija jista' jsir biss fuq bazi ta’
prelazzjoni, u bil-kunsens tal-partijiet kollha ghall-imsemmi Shareholders
Agreement u Ili ghalhekk I-istess Shareholders Agreement jipprovdi
mekkanizmu car kif tali ishma ghandhom jigu trasferiti;

10. ILLI jidher car li I-azzjonisti xtaqu jirregolaw it-trasferiment
tal-ishma u nfatti I-istess Memorandum and Articles of Association tal-
Kumpannija jistipula Ii :

No transfer of any share in the capital of the company, either by a
Shareholder or involuntary transferee shall be made other than upon the
terms and in such manner as set out in the Shareholders Agreement. Any
purported transfer or disposition of Shares in violation of the Shareholders
Agreement shall be void and the company shall not recognize or give any
effect to such transaction; (Vide Klawzola 24 tal-Articles of
Association tal-Kumpannija anness u mmarkat bhala Dok C);

11. ILLI s-socjetajiet rikorrenti ghandhom dritt jinforzaw Klawzola
24 tal-Articles of Association tal-Kumpannija u jottjenu minn din |-
Onorabbli Qorti dikjarazzjoni illi I-iStock Transfer Agreement hawn fuq
imsemmi (Dok. D) huwa null u bla effett u ma jistax jaghti lok ghal ebda
konsegwenzi validi;

12. ILLI, fid-dawl ta’ dan id-dettal kollu li jirregola t-trasferiment
tal-ishma fil-Kkumpannija suggett ghad-dritt ta" prelazzjoni, li jirrizulta fix-
Shareholders Agreement, tistona u ma taghmel |-ebda sens is-sentenza
wahda f klawsola 14 tal-istess Shareholders Agreement li tghid “It is
expressly understood that any Shareholder may sell, transfer, or convey
some or all of their Shares in the Company to another existing
Shareholder without notice of such sale, transfer or conveyance, nor shall
the other Shareholder have any right to participate in such a transaction.”
Bl-ebda mod ragjonevoli ma jista' jitwarrab dak kollu li essenzjalment
jipprovdi x-Shareholders Agreement, |i huwa ntenzjonat principalment
biex jissalvagwardja d-drittijiet tal-azzjonisti kollha billi jinghataw dan id-
dritt ta’ prelazzjoni, abbazi ta’ din is-sentenza wahda li tikkozza mal-
ftehim kollu.

13. ILLI dan id-dritt ta’ prelazzjoni huwa fundamentali anke
ghall-fatt biss illi, skont I-istess ftehim, il-kontroll assolut tal-Kumpannija
huwa ezercitat biz-2/3 jew izjed tal-ishma fil-Kumpannija. Klawsola 15
tax-Shareholders Agreement (Dokument B) jipprovdi dwar dan Kif gej:



"15. CONTROL. So long as all the Shareholders are alive,
they shall vote their Shares to provide for the following :

a) The holders of two-thirds (2/3) or more of the Company's
Shares shall have the right to cause the Company to sell all of its Shares
in the Company, provided the sales agreement gives the other
Shareholders the right to participate in the sale on a pro rata basis. The
other Shareholders shall receive reasonable notice of any such sale and
the right to participate in it.

b) The holders of two-thirds (2/3) or more of the Company s
Shares shall have the right to cause the Company to sell all of its assets,
provided the sales agreement gives the other Shareholders the right to
participate in the sale of assets by being compensated on a pro rata basis.
The other Shareholders shall receive reasonable notice of any such sale
and the right to participate in it.

c) The vote of two-third (2/3) or more of the Company s Shares
shall be necessary to cause the Company to incur any debt beyond
standard trade payables, issue additional Shares in the Company, acquire
any material assets, modify the operating budget of the Company or to
elect, retain or remove any director(s) of the Company.”

14. ILLI huwa ghalhekk illi s-socjetajiet rikorrenti ghandhom, u
kellhom, jinghataw id-dritt li jixtru |-ishma tas-socjeta’ intimata Herne
Holdings Ltd fil-Kumpannija, sabiex jevitaw li azzjonist iehor ikollu wahdu
I-kontroll effettiv tal-Kumpannija. Dan huwa proprju dak li effettivament
ged taghmel is-socjeta’ konvenuta GCM Holdings Ltd u [-beneficjarju
(ultimate beneficial owner) taghha Gabriel Craig Murphy;

15. ILLI anke il-klawsola 15(d) tax-Shareholders Agreement
topera f'dan is-sens, u cioe’ li tevita sitwazzjoni fejn il-partecipazzjoni
ta’ Digital Technology LLC fit-tmexxija tal-affarijiet tal-Kumpannija ma
tigix imnaqgqra, u tghid proprju hekk: “DIGITAL TECHNOLOGY PRE-
EMPTIVE RIGHTS. Digital Technology, upon the sale or issuance of any
new Shares whether to an existing or prospective shareholder, shall
have the right to purchase its pro rata share thereof at the price at which
it is offered to others, such that Digital Technology 's interest in the
Company shall not be diluted, should it exercise its right hereunder to
make such purchase.” (enfasi mizjuda). Ghalhekk, dak li ged taghmel din
il-klawsola, hija li tipprotegi b mod I-aktar car is-socjeta Integrated-
Capabilities (Malta) Ltd, bhala nominee shareholder ta' Digital



Technology LLC fil-Kumpannija, u [-istess Digital Technology LLC, qua
azzjonista minoritarja sabiex ma jitnaqgqrilhiex mill-kontroll limitat i
ghandha fuq il-Kumpannija.

16. ILLI meta dan I[-iStock Transfer Agreement ingieb ghall-
attenzjoni ta’ Digital Technology LLC, wara li I-istess ftehim kien gja gie
ffirmat, Digital Technology LLC ipprotestat mas-socjetajiet intimati Ii |-
iStock Transfer Agreement kien invalidu peress |li kien bi ksur tax-
Shareholders Agreement;

17. ILLI Herne Holdings Ltd irrikonoxxiet il-pozizzjoni ta' Digital
Technology LLC u stgarret li kienet ged taccetta din il-pozizzjoni, u i I-
iStock Transfer Agreement ma setax u ma missux jigi registrat jew
processat minn Crowd Shout Holdings Ltd;

18. ILLI minkejja din il-pozizzjoni ta’ Herne Holdings Ltd, GCM
Holdings Ltd qieghda tinsisti li I-iStock Transfer Agreement ghandu jigi
registrat mar-Registru tas-Socjetajiet u hi, u/jew is-sid beneficarju
taghha, Mr. Gabriel Craig Murphy, qieghdin jippruvaw jiregistraw it-
trasferiment invalidu tal-ishma fir-registru tal-kumpannija Crowd Shout
Holdings Ltd;

19. ILLI l-agir u l-azzjonijiet ta’ GCM Holdings Ltd gieghdin
icahhdu lis-socjeta rikorrenti Integrated Capabilities (Malta) Limited bhala
nominee shareholder ta’ Digital Technology LLC fil-Kkumpannija, u I-istess
Digital Technology LLC, mid-drittijiet taghhom u dan billi GCM Holdings
Ltd gieghda tinsisti li I-ishma ta’ Herne Holdings Ltd f Crowd Shout
Holdings Ltd, gew trasferiti lil GCM Holdings Ltd anke jekk Digital
Technology LLC gatt ma accettat bil-miktub li jsir it-trasferiment tal-ishma
msemmi Kif rikjest;

20. ILLI, minghajr pregudizzju ghas-suespost, it-trasferiment tal-
ishma tas-socjeta Herne Holdings Ltd fil-Kumpannija lil GCM Holdings Ltd,
ma jistax jigi registrat fuq il-bazi tal-iStock Transfer Agreement imsemmi
(Dokument D) stante |li dan [|-iStock Transfer Agreement ma jissodisfax
ir-rekwiziti tal-Artiklu 118(2) tal-Kap. 386 peress li ma jikkostitwixxix
dokument regolari ta’ trasferiment ta’ ishma (a proper instrument of
transfer) izda semmai huwa ftehim sabiex jigu trasferiti I-ishma f data
futura;



21. ILLI, mir-Registru tas-Socjetajiet, jirrizulta illi, sa Illum il-
gurnata, id-diretturi validament appuntati tal-kumpannija Crowd Shout
Holdings Ltd (kif jidhru fDok. A) ma rregistrawx it-trasferiment tal-ishma
hawn fug imsemmi;

22. ILLI fis-7 ta’ Settembru 2015 din I-Onorabbli Qorti lagghet
it-talba tas-socjetajiet attrici ghall-hrug ta’ mandat ta’ inibizzjoni
kawtelatorju sabiex, fost ohrajn, jigi inibit li jinghata effett ghall-bdil fl-
ishma skont [-iStock Transfer Agreement u li jigi registrat bdil fl-ishma
tal-Kkumpannija fir-Registru tal-Kumpanniji jekk mhux tramite d-diretturi
u/jew segretarju tas-socjeta’ Crowd Shout Holdings Ltd kif prezentement
imnizzla fir-Registru tal-Kumpanniji Kif jirrizulta mid-Dokument A anness
jew tramite diretturi u/jew segretarji tal-kumpannija i jistghu jigu
registrati tramite I-istess diretturi u/jew segretarju tas-socjeta’ Crowd
Shout Holdings Ltd kif prezentement imnizzla fir-Registru tal-Kumpanniji
Kkif jirrizulta mid-Dokument A anness. Kopja tad-digriet ta"’ din I-Onorabbli
Qorti tinsab hawn annessa bhala Dokument E.

Ghaldaqgstant, ghar-ragunijiet kollha premessi u prevja kull
dikjarazzjoni li din |-istess Onorabbli Qorti jista jidhrilha xieraq li taghmel,
I-esponenti umilment jitolbu i din I-Onorabbli Qorti joghgobha :

1. Tiddikjara li I-iStock Transfer Agreement bejn Herne Holdings
Ltd u GCM Holdings Ltd li sar fit-18 ta Novembru 2014 (ghalkemm datat
bil-miktub bhala li sar fl-10 ta Novembru 2014) (Dokument B anness)
huwa null u bla effett.

2. Tiddikjara li I-atti kollha maghmula mill-konvenuti abbazi tal-
imsemmi Stock Transfer Agreement huma nulli u bla effetti.

3. Tordna lir-Registratur tal-Kumpanniji sabiex ma jipprocessax
ebda rikjesti, fi kwalunkwe forma, li jirriflettu bdil fl-ishma tas-socjeta’
Crowd Shout Holdings Limited (C-56979) abbazi tal-iStock Transfer
Agreement hawn fug imsemmi.

Bl-ispejjez, inkluz tal-mandat ta’ inibizzjoni numru 1383/2015 fl-
istess ismijiet kontra I-konvenuti, jew min minnhom, li minn issa huma
ngunti ghas-subizzjoni.



Rat il-lista tax-xhieda u I-elenku ta® dokumenti li kienu prezentati
mar-rikors guramentat.

Rat ir-risposta guramentata tal-intimat Registratur tal-Kumpanniji i
kienet prezentata fit-30 ta” Ottubru 2015 li tagra hekk :-

Illi in kwantu ghall-meriti fattwali peress illi I-esponent mhuwiex
edott mill-fatti kollha kif dikjarati mir-rikorrenti huwa jirrimetti ruhu ghall-
provi u ghall-gudizzju ta’ dina I-Onorabbli Qorti.

Illi I-esponent ihoss li I-uniku interess tieghu f din il-kawza ghandu
jikkoncerna dak li ghandu x jagsam mal-operat u I-obbligi legali tieghu
bhala Registratur tal-Kumpanniji kif mitlub mil-ligi partikolarment fejn
Jjikkoncerna d-dokumenti li jkunu mehtiega li jigu konsenjati jew notifikati
lilu ghar-registrazzjoni skont xi wahda mid-dispozizzjonijiet tal-Att dwar
il-Kumpanniji.

Illi r-Registratur ottempera ruhu mal-ordni ta’ dina I-Onorabbli
Qorti, diversament preseduta, riflessa fil-mandat ta’ inibizzjoni
kawtelatorju fejn, fost ohrajn gie inibit milli jirregistra xi tip ta" tibdil fl-
ishma ta' socjeta’ Crowd Shout Holdings Limited (C 56979) milli dak kif
prezentament imnizzla fir-Registru tal-Kumpanniji. Huwa mexa wkoll
sabiex jinkludi fil-file pubbliku tal-kumpannija mizmuma minnu kopja ta’
tali mandat allavolja m ghandu ebda obbligu legali li jaghmel dan. Din
hija semplici prattika mhaddna mir-Registratur sabiex terzi persuni jigu
mgharrfa b "tali impediment.

Illi dan ma jfissirx illi r-Registratur ghandu poter iwaqqaf jew
jaccedi ghal-talba illi jsir jew ma jsirx it-tibdil mitlub. Ta' min jenfasizza I-
fatt illi r-Registratur huwa sempliciment ricevitur ta’ avvizi ta" tibdil illi
diga’ jkun sehh fil-kumpannija. Fil-prattika I-formoli statutorji illi jircievi I-
esponent jirriflettu fait accompli u jikkostitwixxu biss notifika ghar-
registrazzjoni ghall-gharfien ta’ terzi persuni. Dan ghaliex ma hemm |-
ebda provediment fl-Att illi jipprovdi illi r-Registratur jista' minn jeddu
jhassar jew iwaqgqaf mir-registrazzjoni dokumenti mghoddija lilu skont il-
ligi. Dan jista' jaghmlu biss fuqg ordni tal-Qorti.

Illi meta r-Registratur jircievi dokument li jkun gie konsenjat lilu
ghar-registrazzjoni huwa jaccetta tali dokument fuq il-premessa illi d-
dokument ikun gie konsenjat lilu in buona fede u jirregistrah skont kif
titlob minnu I-ligi. Ghaldagstant -esponent jixtieq umilment jissolleva illi,



fil-prattika, meta fil-funzjoni pubblika tieghu jigi biex jirregistra
kwalunkwe dokument jew formola statutorja m ghandux jitpogga fil-
pozizzjoni skomda u difficli illi jkollu jogqghod jikkonferma jew ifittex il-
kunsens ta’ xi terza persuna gabel ma jaghmel dak li titlob minnu I-ligi.
Dan sakemm ma jkunx hemm xi ordni mahruga mill-Qorti.

Illi f'dan il-kaz, I-esponent jixtieq umilment jissolleva illi,
gjaladarba nhareg mandat ta inibizzjoni, il-Qorti ghandha fis-sentenza
taghha taghti direzzjoni lir-Registratur dwar kif ghandu jipprocedi bid-
dokumenti mibghuta lilu jew illi ghadhom iridu jigu mibghuta lilu ghar-
registrazzjoni fir-rigward tal-kumpanniji intimati.

Bl-ispejjez.

Rat in-nota li pprezentat il-konvenuta Herne Holdings Ltd fit-30 ta"
Ottubru 2015 li tagra hekk :-

1. Illi socjeta’ intimata gieghda tagbel ma' dak premess mis-
socjetajiet rikorrenti fir-rikors guramentat taghhom.

2. Illi socjeta’ intimata qgieghda tagbel ukoll mat-talbiet tas-
socjetajiet rikorrenti fir-rikors guramentat taghhom.

3. Konsegwentement is-socjeta’ intimata ghalhekk ged
tammetti I-istess talbiet sa fejn dawn jistghu jolqgtu lilha.

Rat in-nota li pprezentat il-konvenuta Crowd Shout Holdings Ltd li
fit-30 ta” Ottubru 2015 li tagra hekk :-

1. Illi socjeta’ intimata gieghda tagbel ma' dak premess mis-
socjetajiet rikorrenti fir-rikors guramentat taghhom.

2. Illi socjeta’ intimata qgieghda tagbel ukoll mat-talbiet tas-
socjetajiet rikorrenti fir-rikors guramentat taghhom.

3. Konsegwentement is-socjeta’ intimata ghalhekk ged
tammetti I-istess talbiet sa fejn dawn jistghu jolgtu lilha.



Rat ir-risposta guramentata |i pprezentat il-konvenuta GCM
Holdings Ltd fit-2 ta” Novembru 2015 li tagra hekk :-

1. Illi gabel xejn, din il-kawza ghandha tinstema ' flimkien mal-
kawza Rik. Gur. Nru. 894/2015 JZM fl-istess ismijiet premessi u wkoll
appuntata ghas-smigh fis-seduta tad-19 ta’ Novembru 2015 stante i
hemm konnessjoni ta’ suggett bejn iz-zewg kawzi u/jew id-decizjoni ta’
wahda tista tolgot id-decizjoni tal-ohra.

2. Illi preliminarjament u minghajr pregudizzju ghas-suespost,
dina I-Onorabbli Qorti ghandha tastjeni milli tiehu konjizzjoni ulterjuri ta’
din il-kawza stante Ili [-istess suggett jifforma [-mertu ta’ proceduri
gudizzjarji pendenti fl-Istat ta' Kansas fl-Istati Uniti tal-Amerika u kif
ukoll ' Isle of Man.

3. Illi preliminarjament ukoll u minghajr pregudizzju ghas-
suespost, fil-kaz li dina [-Onorabbli Qorti joghgobha tichad |-eccezzjoni
precedenti, il-Qorti ghandha xorta wahda tissospendi s-smigh ta’ din il-
kawza pendenti I-ezitu tal-proceduri gudizzjarji fl-Istat ta’ Kansas fl-Istati
Uniti tal-Amerika u kif ukoll f’Isle of Man stante li d-decizjonijiet f' dawk
il-proceduri jolgtu bis-shih id-decizjoni ta" din il-kawza.

4. Illi preliminarjament ukoll u minghajr pregudizzjoni ghas-
suespost, is-socjeta’ attrici Digital Technology LLC ma ghandha I-ebda
interess guridiku li tippromwovi din il-kawza fil-konfront tal-esponenti.

5. Illi preliminarjament ukoll u minghajr pregudizzjoni ghas-
suespost, is-socjeta’ attrici Integrated-Capabilities (Malta) Ltd ukoll ma
ghandha |-ebda interess guridiku li tippromwovi din il-kawza fil-konfront
tal-esponenti.

6. Illi fil-mertu, it-talbiet tas-socjetajiet attrici ghandhom jigu
michuda stante i nfondati fil-fatt u fid-dritt.

7. Illi filwagt li s-socjetajiet attrici ghandhom jippruvaw il-
pretensjonijiet u t-talbiet taghhom, |-iStock Transfer Agreement bejn is-
socjeta’ esponenti u s-socjeta’ konvenuta Herne Holdings Ltd sar fl-10
ta’ Novembru 2014 (u mhux fit-18 ta’ Novembru 2014 kif allegat mis-
socjetajiet attrici) u huwa validu, kif ukoll huma validi [-atti kollha
maghmula abbazi tal-istess Stock Transfer Agreement.
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8. Salv eccezzjonijiet ulterjuri.

Bl-ispejjez.

Dikjarazzjoni ta' fatti ai termini tal-Artikolu 158(3)(c) tal-Kapitolu
12 tal-Ligijiet ta' Malta :

1.1 Illi gabel xejn, din il-kawza ghandha tinstema’ flimkien mal-
kawza Rik. Gur. Nru. 894/2015 JZM fl-istess ismijiet premessi u wkoll
appuntata ghas-smigh fis-seduta tad-19 ta’ Novembru 2015 stante i
hemm konnessjoni ta’ suggett bejn iz-zewg kawzi u/jew id-decizjoni ta’
wahda tista " tolgot id-decizjoni tal-ohra;

1.2 Illi permezz tal-kawza Rik. Gur. Nru. 894/2015 JZM is-
socjetajiet attrici geghdin jitolbu principalment in-nullita’ tal-Laggha tal-
Bord tad-Diretturi tas-socjeta’ Crowd Shout Holdings Ltd li sehhet fI-10
ta’ Novembru 2014 (u mhux fit-18 ta’ Novembru 2014 kif ged jigi allegat
mis-socjetajiet attrici) u tar-rizoluzzjonijiet li setghu ghaddew f dik I-
istess laggha skont il-minuti rispettivi, liema rizoluzzjonijiet jinkludu |-
approvazzjoni tal-iStock Transfer Agreement |li n-nullita’ tieghu ged
tintalab f din il-kawza;

2.1 Illi preliminarjament u minghajr pregudizzju ghas-suespost,
dina I-Onorabbli Qorti ghandha tastjeni milli tiehu konjizzjoni ulterjuri ta’
din il-kawza stante li I-istess suggett jifforma [-mertu ta’ proceduri
gudizzjarji pendenti fl-Istat ta' Kansas fl-Istati Uniti tal-Amerika u kif
ukoll fIsle of Man;

2.2 1lli fil-gurisdizzjoni ta® Kansas gew intavolati proceduri minn
Crowd Shout Ltd kontra Westmark Capital LLC u Gabriel Murphy fit-Tenth
Judicial District Court of Johnson County Kansas Civil Department
[15CV00453 Div 11], li permezz taghhom il-Qorti gewwa Kansas gieghdha
principalment tintalab tinterpreta x-Shareholders Agreement |i abbazi
tieghu s-socjetajiet attrici gieghdin jallegaw li I-iStock Transfer Agreement
imsemmi huwa null u bla effett;

2.3 Illi f'dawn [-istess proceduri gudizzjarji gewwa Kansas, il-
konvenut Gabriel Murphy (direttur u ultimate beneficial owner tas-
socjeta’ esponenti GCM Holdings Ltd) ressaq kontro-talba li permezz
taghha gieghed jitlob lill-istess Qorti gewwa Kansas sabiex fost [-ohrajn
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tiddikjara I-validita tal-iStock Transfer Agreement li n-nullita’ tieghu
gieghdha tintalab mis-socjetajiet attrici fil-kawza odjerna;

2.4 Illi fil-gurisdizzjoni ta" Isle of Man gew intavolati proceduri
minn Crowd Shout Ltd u Crowd Shout Holdings Ltd kontra Nova Scotia
Ltd, GCM Holdings Ltd, Digital Technology LLC, Herne Holdings Ltd,
Gabriel Craig Murphy, Rogina Murphy u Integrated Capabilities (Malta)
Ltd, fil-High Court of Justice of the Isle of Man - Civil Division [ORD
15/0024], li permezz taghhom il-Qorti gewwa Isle of Man qgieghdha fost I-
ohrajn tintalab taghti dikjarazzjoni dwar il-validita' u r-registrabilita’ tat-
trasferiment tal-ishma |i sehh permezz tal-iStock Transfer Agreement
imsemmi;

2.5 Illi huwa bil-wisq evidenti li s-suggett tal-kawza odjerna
jifforma I-mertu tal-proceduri gudizzjarji msemmija pendenti fl-Istat ta’
Kansas fl-Istati Uniti tal-Amerika u kif ukoll fl-Isle of Man, u huwa
ghalhekk li dina I-Onorabbli Qorti ghandha tastjeni milli tiehu konjizzjoni
ulterjuri tal-kawza odjerna u dan sabiex jigu evitati decizjonijiet
potenzjalment kunfliggenti fuq I-istess suggett moghtija minn awtoritajiet
gudizzjarji ' pajjizi differenti;

3.1 Illi preliminarjament ukoll u minghajr pregudizzju ghas-
suespost, fil-kaz li dina I-Onorabbli Qorti joghgobha tichad |-eccezzjoni
precedenti, il-Qorti ghandha xorta wahda tissospendi s-smigh ta’ din il-
kawza pendenti I-ezitu tal-proceduri gudizzjarji fl-Istat ta’ Kansas fl-Istati
Uniti tal-Amerika u kif ukoll f'Isle of Man stante li d-decizjonijiet f dawk
il-proceduri jolgtu bis-shih id-decizjoni ta’ din il-kawza;

3.2 Illi a skans ta’ ripetizzjoni ssir riferenza ghal dak diga’
dikjarat hawn gqabel fil-paragrafi numru 2.2, 2.3 u 2.4 ta’ din id-
dikjarazzjoni;

3.3 Illi ghal dawn [-istess ragunijiet, u fil-kaz li t-tieni eccezzjoni
tigi michuda, fl-umli opinjoni tal-esponenti ikun ghaqli li s-smigh tal-
kawza odjerna jigi sospiz pendenti |-ezitu tal-proceduri gudizzjarji fl-Istat
ta’ Kansas fl-Istati Uniti tal-Amerika u kif ukoll ' Isle of Man u dan sabiex
jigu evitati decizjonijiet potenzjalment kunfliggenti fuq [-istess suggett
moghtija minn awtoritajiet gudizzjarji ' pajjizi differenti;

4.1 Illi preliminarjament ukoll u minghajr pregudizzjoni ghas-
suespost, is-socjeta’ attrici Digital Technology LLC ma ghandha |-ebda
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interess guridiku li tippromwovi din il-kawza fil-konfront tal-esponenti;

4.2 Illi s-socjeta’ attrici Digital Technology LLC, fl-ewwel lok ma
tirrizultax fir-Registru tal-Kumpanniji ta’ Malta bhala azzjonista tas-
socjeta’ konvenuta Crowd Shout Holdings Ltd u fit-tieni lok langas ma
hija parti/firmatarja fuqg ix-Shareholders Agreement imsemmi |i abbazi
tieghu s-socjetajiet attrici gieghdin jallegaw li I-iStock Transfer Agreement
imsemmi huwa null u bla effett;

5.1 Illi preliminarjament ukoll u minghajr pregudizzjoni ghas-
suespost, is-socjeta’ attrici Integrated-Capabilities (Malta) Ltd ukoll ma
ghandha |-ebda interess guridiku li tippromwovi din il-kawza fil-konfront
tal-esponenti;

5.2 Illi bir-rispett kollu, I-esponenti ma tista’ bl-ebda mod tifhem
kif is-socjeta’ attrici Integrated-Capabilities (Malta) Ltd jista® jkollha xi
forma ta’ interess guridiku f din il-kawza meta bhala fatt jirrizulta li hija
stess itterminat is-servizzi fiducjarji li kienet tippresta ta' diretturi,
segretarji tal-kumpannija, ufficcju registrat u nominee shareholder kemm
lis-socjeta’ esponenti u kif ukoll lis-socjeta’ konvenuta Crowd Shout
Holdings Ltd;

6.1 Illi fil-mertu, it-talbiet tas-socjetajiet attrici ghandhom jigu
michuda stante li nfondati fil-fatt u fid-dritt;

6.2 Illi kif ser jigi ppruvat waqt is-smigh tal-kawza, il-
pretensjonijiet u I-fatti dikjarati mis-socjetajiet attrici huma karatterizzati
minn inkonsistenzi u inezattezzi li ghandhom iwasslu ghac-cahda tat-
talbiet taghhom;

7.1 Illi filwagt li s-socjetajiet attrici ghandhom jippruvaw il-
pretensjonijiet u t-talbiet taghhom, I-iStock Transfer Agreement bejn is-
socjeta’ esponenti GCM Holdings Ltd u s-socjeta’ konvenuta Herne
Holdings Ltd sar fl-10 ta’ Novembru 2014 (u mhux fit-18 ta’ Novembru
2014 kif allegat mis-socjetajiet attrici) u huwa validu, kif ukoll huma validi
[-atti kollha maghmula abbazi tal-istess Stock Transfer Agreement;

7.2 1lli I-iStock Transfer Agreement imsemmi huwa datat 10 ta’
Novembru 2014. Ghal ragunijiet li jafu huma, is-socjetajiet attrici ged
jallegaw li I|-istess Stock Transfer Agreement sar fit-18 ta’ Novembru
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2014 u mhux fl-10 ta” Novembru 2014. Dan irid jigi ppruvat minnhom;

8.1 Salv eccezzjonijiet ulterjuri;

9.1 Illi ai termini tal-Artikolu 158(3)(c) tal-Kapitolu 12, Ligijiet ta"’
Malta, jigi dikjarat illi ghar-ragunijiet spjegati, il-fatti kollha kif dikjarati
mis-socjetajiet attrici, jehtieg illi jigu ppruvati.

Bl-ispejjez.

Rat il-lista tax-xhieda.

Rat il-verbal tal-udjenza tad-19 ta’ Novembru 2015 fejn il-partijiet
gablu (u I-qorti accettat) li din il-kawza tinstema" flimkien mal-kawza fl-
istess ismijiet bin-numru 894/15 JZM.

Rat in-nota tas-socjeta’ GCM Holdings Ltd tal-4 ta” Dicembru 2015
li permezz taghha zammet fermi t-tieni u t-tielet eccezzjonijiet taghha.

Rat il-provvediment taghha tal-14 ta’ Marzu 2016 fejn cahdet it-
talba tal-kumpannija GCM Holdings Limited kif dedotta fir-rikors taghha
tal-21 ta” Jannar 2016.

Rat is-sentenza li tat il-Prim  Awla tal-Qorti Civili fil-31 ta’
Ottubru 2016 fejn cahdet it-tieni (2), it-tielet (3), ir-raba” (4) u I-
hames (5) eccezzjonijiet tal-konvenuta GCM Holdings Limited.

Rat id-digriet taghha tas-26 ta” April 2018 fejn din il-Qorti
saret kompetenti sabiex tkompli tisma" u tiddeciedi din il-kawza
minflok il-Prim " Awla tal-Qorti Civili wara d-dhul fis-sehh tal-Att I
tal-2018 b " effett tal-Avviz Legali 92 tal-2018.

Semghet ix-xiehda u rat il-provi |I-ohra li tressqu fil-kors tal-kawza.

Rat in-noti ta’ osservazzjonijiet.
Rat illi I-kawza thalliet ghas-sentenza ghal-lum.
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Rat I-atti I-ohra.

II. Provi

1. Generali

Il-gorti ghandha quddiemha nkartament voluminuz li jagbez
it-3300 pagna.

Rat I-atti kollha.

Billi tressqu provi li jmorru ferm lil hinn mill-mertu ta” din il-
kawza, il-qorti sejra tillimita ruhha u taghmel sintesi ta” dawk il-
provi li jikkoncernaw strettament il-mertu ta’ din il-kawza.

2. Il-persuni (inkluz il-kumpanniiji

Catherine Baxter (“"Baxter”) hija direttur u company secretary
tal-kumpannija attrici Integrated-Capabilities (Malta) Ltd ("ICML"). Mill-
20 ta’ Mejju 2013 saret direttur tal-kumpannija konvenuta Crowd Shout
Holdings Ltd ("CSHL") u tal-kumpannija konvenuta Herne Holdings Ltd
(“Herne”). Dawn iz-zewg kumpanniji huma klijenti u amministrati minn
ICML. Serviet ukoll bhala direttur tal-konvenuta GCM Holdings Ltd
("GCM") ghaz-zmien ta’ bejn 1-20 ta’ Mejju 2013 u [-15 ta’ Jannar
2015.

Kevin John Perks (“"Perks”) kellu diversi karigi f'ICML. Kien
direttur bejn it-2 ta’ Awissu 2010 u t-30 ta’ Novembru 2015. Kien
company secretary bejn it-2 ta’ Awissu 2010 u t-8 ta’ Ottubru 2012.
Kien azzjonista bejn it-2 ta’ Awissu 2010 u t-28 ta’ Gunju 2013. Kien
ukoll ultimate beneficial owner bejn it-2 ta” Awissu 2010 u t-28 ta’
Awissu 2015.

Perks kellu wkoll karigi f' kumpanniji ohra nvoluti f din il-kawza.
Kien direttur ta* CSHL bejn it-18 ta” Lulju 2012 u t-8 ta’ Frar 2016.
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Kien direttur ta’ Herne bejn is-17 ta” Lulju 2012 u t-28 ta” Awissu 2015.
Kien direttur ta’ GCM bejn is-17 ta” Lulju 2012 u I-15 ta’ Jannar 2015.

Robert Arthur Cannell ("Cannell’) u Peter Kevin Perry
(“Perry”) huma diretturi ta’ ICML kif ukoll joint secretaries tal-
kumpanniji I-ohra. Fit-8 ta’ Frar 2016 Cannell sar direttur ta~ CSHL u
ta’ Herne.

Andrew Mackenzie Dawson serva bhala direttur ta® ICML.

Josianne Cascun, (“Cascun”) accountant bi professjoni, kienet
direttur ta~ CSHL bejn is-17 ta’ April 2014 u t-3 ta’ Lulju 2015. Kienet
direttur ta’ GCM bejn is-17 ta” April 2014 u I-15 ta’ Jannar 2015. Kienet
direttur ta’ Herne bejn is-17 ta” April 2014 u t-3 ta’ Lulju 2015, u kienet
direttur ta’ ICML bejn il-15 ta’ Lulju 2014 u t-3 ta’ Lulju 2015.

ICML tipprovdi corporate, fiduciary u administrative services il
CSHL, Herne u GCM. Hija wkoll nominee shareholder ta” ishma li Digital
Technologies LLC (“Digital”) ghandha f* CSHL.

Crowd Shout Limited ("CSL"”) [li_mhijiex parti f din il-kawza]
hija kumpannija registrata fl-Isle of Man b’ effett mis-7 ta” Gunju 2012

bin-numru ta® registrazzjoni 008432V. Hija kumpannija sussidjarja ta’
CSHL.

CSHL kienet registrata fir-registru ta® Malta fit-18 ta’ Lulju 2012
bin-numru tar-registrazzjoni C56979. L-issued share capital taghha huwa
kompost minn 20,000 ordinary shares ta’ US$ 0.13341 kull sehem :
7,500 shares (37.5%) huma ta’ Herne ; ghal 6,500 shares (32.5%)
huma ta’ GCM u 6,000 shares (30.05%) huma ta’ ICML. Dawn I-ishma
tal-ahhar kienu geghdin jinzammu bhala nominee ghan-nom ta’ Digital,
skont Declaration of Nominee Status datat 14 ta’ Jannar 2013, kif ukoll
skont dikjarazzjoni ohra li saret wara |-konverzjoni tal-munita tas-share
capital minn € ghal USS$.

L-ultimate beneficial owners ta’ Herne u GCM huma Cory Lynn
Lagerstrom (“Lagerstrom”) u Gabriel Craig Murphy (*Murphy”).

Lagerstrom huwa wkoll is-sid ta™ Herne.
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3. Xiehda

Baxter xehdet illi gabel I-14 ta’ Jannar 2013 l-ishma ta’ CSHL
kienu mizmuma mill-fergha ta™ Malta ta’ Integrated-Capabilities Ltd (“I-
CAP").

Skont ittra ta’ ingagg datata I-1 ta” Novembru 2012 |i hargu ICML,
CSHL u I|-beneficial owners ta® CSHL ossija Digital, Herne u GCM, kienu
accettati t-terms of business (STB-Fiduciary Services MALTA).

L-asset principali ta’ CSHL huwa |-beneficial ownership ta™ CSL.

Xehdet illi sehem ta” GBP 1.00 f' CSL huwa registrat fil-kumpannija
Nova Scotia Ltd ("Nova Scotia”) u huwa mizmum minn Nova Scotia ghal
CSHL sa mis-7 ta’ Gunju 2012 skont Declaration of Nominee Status.

Nova Scotia hija proprjeta’ ta’ Integrated-Capabilities Ltd (“I-Cap
IOM”) u I-kumpannija tagixxi bhala nominee shareholder ghal numru ta"
klijenti ta™ I-CAP IOM.

L-asset ta® SCL huwa d-dhul li tiggenera |-website video2mp3.com.

Sas-7 ta’ Jannar 2015 l-ishma kollha ta® CSHL kienu mizmuma
minn ICML bhala nominee shareholder u ICML kienet tirrizulta mir-
registru tal-membri ta® CSHL bhala I-uniku proprjetarja tal-ishma.

Fis-7 ta’ Jannar 2015 ICML ghamlet trasferiment tal-ishma li kienet
geghda zzomm ghal Herne favur Herne stess u trasferiment favur GCM
tal-ishma |i kienet geghda zzomm ghal GCM. Dan it-trasferiment tal-
ishma sar b’ effett mid-19 ta’ Lulju 2014. II-Form T dwar it-tasferiment
tal-ishma giet ipprezentata lir-Registratur tal-Kumpanniji fis-7 ta™ Jannar
2015.

Perks xehed illi kien hu li ta struzzjonijiet lil Baxter sabiex
tipprezenta I-Form T, u li kien hu ukoll li taha struzzjonijiet sabiex it-
trasferiment kollu effett retroattiv mid-19 ta’ Lulju 2014. Ghamel hekk
sabiex tkun evitata sitwazzjoni ta’ konflitt ta’ nteress ghal ICML.
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Kemm Perks kif ukoll Baxter isostnu li fit-18 ta~ Novembru meta
saret il-laggha generali straordinarja ta” CSHL, ir-registru ta’ CSHL kien
ghadu jindika lil ICML bhala I-uniku azzjonista ta” CSHL.

Ghalhekk fl-10 ta Novembru 2014 meta saret il-laggha tal-Bord
tad-Diretturi ta~ CSHL u fit-18 ta” Novembru 2014 meta saret il-laggha
generali straordinarja ta CSHL, ICML kienet registrata bhala I-unika
azzjonista ta® CSHL.

Fiz-zewg dati, id-diretturi ta~ CSHL, ta’ Herne u ta’ GCM kienu:
Perks, Baxter u Cascun.

Fiz-zewg dati I-azzjonat ta’ CSHL kien magsum hekk :

ICML bhala nominee ta’ Digital.
ICML bhala nominee ta® GCM.
ICML bhala nominee ta® Herne

Fit-18 ta” Novembru 2014 I-uniku azzjonista ta’ CSHL kienet ICML.

FI-10 u fit-18 ta° Novembru 2014 id-diretturi ta~ ICML kienu :
Baxter, Perry, Perks, Cannell, Mackenzie Dawson u Cascun. Il-company
secretaries ta’ CSHL kienu Cannell u Perry u |-Awditur kienet Jennifer
Piccinino.

Baxter u Perks xehdu li b dan I-isfond il-lagghat ta” CSHL li saru
fl-10 u fit-18 ta’ Novembru 2014 ma setghux jitgiesu li saru validament.

Qalu li I-minuti tal-laggha tat-18 ta’ Novembru 2014 kienu ffirmati
minn Murphy biss.

Ix-xhieda li tressqu mill-atturi jagblu li mhux minnu illi saret laggha
tal-azzjonisti fit-18 ta” Novembru 2014. F dik id-data, I-uniku azzjonista
ta’ CSHL kienet ICML. Din biss setghet tattendi u tivvota fil-laqgha.
Peress illi Murphy, Herne u CSL ma kienux azzjonisti ta~ CSHL ma
kellhomx jedd jattendu ghal-laggha tal-azzjonisti. L-unici diretturi ta’
ICML li kellhom jedd jattendu bhala rapprezentanti ta” ICML, din fil-vesti
ta’ unika azzjonista ta’ CSHL, kienu Baxter, Perry, Cannell, Dawson,
Perks u Cascun. Hadd minn dawn ma kien prezenti ghal-laggha u hadd
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minnhom ma jissemma fil-minuti tal-laggha. Fil-minuti inghad illi I-
azzjonisti ta’ CSHL kienu GCM, Herne u Digital. Anke li kieku kellu jkun
accettat I-argument |i dawn it-tlieta kienu l-azzjonisti ta’ CSHL fid-data
tal-laggha, xorta wahda jibga' [-fatt |li dawn it-tlett socjetajiet ma kinux
debitament rapprezentati. Fid-data in kwistjoni, id-diretturi ta~ GCM
kienu Baxter, Perks u Cascun. Murphy ma kienx ghadu nhatar direttur
ta’ GCM u ghalhekk la kellu jedd jirrapprezentaha, u wisq anqgas seta’
jivwvota ghan-nom ta® GCM. Murphy inhatar direttur ta- GCM b’ effett
mill-15 ta’ Jannar 2015 u gatt ma kien awtorizzat jirrapprezenta lil GCM
gabel dik id-data. Lanqgas il-verzjoni tal-Memorandum u I-Articles of
Association ("M&A"”) kif emendata u pprezentata lir-Registratur tal-
Kumpanniji f" Novembru 2014 ma tat is-setgha jew |-awtorizzazzjoni lill-
azzjonisti u lill-ultimate  beneficial owners ta GCM sabiex
jirrapprezentawha.

Jirrizulta li Herne tat proxy lil Murphy sabiex jirrapprezentaha u
ghalhekk jidher u jivvota f isimha f kull laggha. Din il-proxy kellha
validita® sal-31 ta’ Dicembru 2014.

Apparti |-fatti illi I-proxy la nghatat mill-kumpanniji attrici, jirrizulta
illi gatt ma saret laqgha tal-bord tad-diretturi ta® Herne sabiex tigi
approvata |-proxy. Fl-istess waqt anke li kieku I|-proxy kienet valida,
xorta wahda Murphy ma kellux rapprezentanza ta’ zewg terzi tal-voti
f* CSHL.

Skont klawsola 28 tal-M&A ta’ CSHL kif applikabbli fit-18 ta’
Novembru 2014, laqgha generali straordinarja ta’ CSHL setghet tissejjah
biss mid-diretturi taghha. Bejn I-1 ta’ Novembru 2014 u I[-31 ta’
Dicembru 2014 id-diretturi ta” CSHL, li skont klawsola 29, ghandhom
jaghtu avviz tal-laggha minn ta’ I-ingas 14-il gurnata qabel id-data tal-
laggha, ma sejhu ebda laqgha tal-azzjonisti ; langas ma ntalbu biex
isejhu laggha.

Klawsola 28 tal-M&A tghid illi jekk id-diretturi jkunu mitluba jsejhu
laggha tal-azzjonisti izda jongsu milli jaghmlu dan fi zmien 21 gurnata
minn mindu ssir it-talba, il-membru li jitlob li ssir dik il-laggha jkollu jedd
li jsejjah il-laggha huwa stess.

Cascun ikkonfermat illi gatt ma rceviet avviz dwar din il-laqgha.

19



Piccinino wkoll ikkonfermat illi langas hi bhala awditur ta® CSHL
ma rceviet avviz dwar il-laqgha skont kif tipprovdi I-klawsola 29.

In-nuqgqgas li jinghata avviz ma jistax jitgies bhala “accidental
omission” fit-termini tal-klawsola 30 tal-M&A. Ladarba I-procedura ma
kenitx segwita, il-laggha ma kenitx valida.

Perks xehed illi fil-minuti tal-laggha nghad illi Digital kienet assenti.

Ighid illi dan huwa konferma tal-fatt li Murphy kien jaf ben tajjeb li
Digital kellha tkun avzata bil-laggha.

Perks u Cannell xehdu li la ICML u lanqgas Digital ma rcevew avviz
tal-laggha.

Fil-vesti tieghu ta’ direttur kemm ta’ Herne kif ukoll ta~ GCM,
Perks ikkonferma wkoll illi langas dawn il-kumpanniji ma rcevew I-avviz.

Langas ma wasal avviz fl-ufficju registrat ta’ CSHL.

Fil-minuti tal-laggha nghad illi “"CS [Crowd Shout Ltd]” kienet
geghda tirrikonoxxi |-proxy favur Murphy. Madanakollu, CSL qua
sussidjarja ta’ CSHL gatt ma kellha I-jedd tghaddi rizoluzzjonijiet ghan-
nom ta’ CSHL. Ghalhekk, CSL ma kelliex il-jedd illi tirikonoxxi I-validita®
o meno tal-proxy favur Murphy.

Baxter, Perks u Cannell stqarrew illi kieku tassew saret laqgha fit-
18 ta’ Novembru 2014 sabiex jigu appuntati diretturi ohra flok dawk li
kienu rrizenjaw, dak kien ikun fatt |i kellu jigi registrat minnufih.
Madanakollu Murphy stenna sal-31 ta’ Lulju 2015 biex jiaghmel ir-
registrazzjoni mar-Registratur tal-Kumpanniji. Murphy indika li r-rizenja
tad-diretturi kienet saret b’ effett mit-12 ta” Jannar 2015 mentri fil-minuti
tal-laggha nghad illi d-diretturi kienu rrizenjaw gabel it-18 ta” Novembru
2014.

Fil-kontroezami Perks cahad li gatt kien hemm xi ftehim |i r-
rizenja kellha tkun b effett mit-12 ta’ Jannar 2015.
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Fisser illi ghalkemm setghu saru diskussjonijiet fir-rigward, jibga™ I-
fatt illi I-Bord tad-Diretturi accetta u ddikjara li r-rizenja kellha tkun
effettiva mill-15 ta’ Jannar 2015.

Nonostante dak li nkiteb fil-minuti, katina ta’ e-mails skambjati
bejn Perks u Murphy bejn it-18 u [-21 ta’ Novembru 2014, u li jaghmlu
parti mill-atti, juru li |-Bord tad-Diretturi kien ghadu ghaddej bil-hidma
tieghu u li Murphy fittex |-approvazzjoni tal-Bord kif kompost dak iz-
zmien.

F*dan ir-rigward Perks jikteb hekk :

"We have continued as directors of Crowd Shout Ltd today”.

Murphy wiegeb lura :

“... I am seeking approval by the board ... Presuming the board
accepts and executes the Service Agreement”

Fi skambju ta” e-mails fis-17 ta’ Novembru 2014 Perks kiteb :

“While we remain in our position as directors of Crowd Shout Ltd ...
We will not simply act upon an instruction. I think it is important for you
to bear in mind that you are not a director of the company.”

Murphy wiegeb lura :

“Great - as a shareholder that is what I want you to do, nor do I

expect you to act on instruction ... I cannot control what the board choose
to do ... can you kindly tell me if the board has received ...”

Dan huwa konferma li sat-18 ta’ Novembru 2014 Murphy ma kienx
ghadu gie appuntat direttur ta™ CSL.

Inoltre dan inoltre jmur kontra dak li tnizzel fil-minuti tal-laggha.

Baxter gatt ma rrizenjat minn direttur ta® CSHL.
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Perks irrizenja b’ effett mit-8 ta’ Frar 2016.

Cascun irrizenjat b effett mit-3 ta” Lulju 2015.

Fil-minuti tal-laggha tat-18 ta’ Novembru 2014 saret referenza ghal
e-mail mibghuta minn Perks fejn ighid li ICML kienet ged tirrizenja minn
direttur ta’ Crowd Shout.

Baxter u Perks jagblu illi r-referenza ghal-Crowd Shout hija ghal
CSL li hija kumpannija registrata fl-Isle of Man u mhux ghal CSHL.

Dan jirrizulta minn skambju ta® e-mails bejn Perks u Murphy fis-17
ta’ Novembru 2014 fejn issir referenza specifika ghal “Crowd Shout Ltd
... Isle of Man”.

Perks zied jghid illi r-rizenja in kwistjoni kienet tirreferi ghad-
diretturi ta” CSL.

Cannell, Perry u Dawson ikkonfermaw illi ICML gatt ma harget
avviz sabiex tavza li kienet sejra tirrizenja u/jew tiegaf milli taghti s-
servizzi taghha lil CSHL.

Baxter u Cascun gatt ma kienu diretturi ta’ CSL. Ghal din ir-raguni,
li kieku Perks ried jirrizenja minn direttur ta~ CSHL, ma setax jaghmel
dan minghajr ma jikkonsulta jew jikseb I-approvazzjoni tad-diretturi |-
ohra ta’ CSHL.

Dwar il-laggha tal-Bord tad-Diretturi tal-10 ta’ Novembru 2014,
jirrizulta illi I-minuti ta® din il-laggha kienu ffirmati minn Perks fit-18 ta"
Novembru 2014.

Perks xehed illi dak li ffirma hu ma kinux il-minuti tal-laqgha tal-
Bord tad-Diretturi ta° CSHL. Spjega illi dawn il-minuti kienu jiffurmaw
parti mill-Global Settlement Agreement. L-ewwel darba li sar jaf b dan I-
Agreement u bl-iStock Transfer Agreement kien minn e-mail ta’ Murphy
tat-13 ta’ Novembru 2014. Din I-e-mail kienet indirizzata lilu u fiha kien
hemm Jink ghall-ftehim. Fl-email Murphy qal li ghamel ftehim ma’
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Lagerstrom, |-ultimate beneficial owner ta” Herne. Murphy xtaq jaghti lil
Perks hin ta® saghtejn jew tlieta sabiex idur id-dokument gabel icemplu lil
xulxin sabiex f telefonata ta’ bejn tletin minuta u siegha Murphy jaghti
overview tal-ftehim lil Perks.

Perks wiegeb ghall-email ta” Murphy b’ email tas-17 ta” Novembru
2014,

Bejn it-13 u s-17 ta’ Novembru 2014 Perks jghid illi kienet ged
issirlu pressjoni kbira minn Murphy u anke minn Lagerstrom sabiex
jiffirmaw il-Global Settlement Agreement.

Perks spjega illi f* dak il-perjodu kien gieghed Londra dwar negozju
iehor u ma kienx f* pozizzjoni jikkomunika.

Fl-e-mail tieghu tas-17 ta’ Novembru 2014 mibghuta lil Murphy,
Lagerstrom u Hepting (kreditur ta’ CSL), Perks osserva illi : i) il-user
name u |-password li kien tah Murphy sabiex jaccessa |-link ghall-Global
Settlement Agreement ma kinitx geghda tahdem u ghalhekk ma setax
jaccessa d-dokumenti ; ii) li kien imhasseb dwar id-draft notice annessa
mal-e-mail ta’ Murphy tat-13 ta’ Novembru 2014. Murphy wiegeb lura
b*e-mail tat-18 ta’ Novembru 2014 fejn gal li I-kummenti tieghu kienu
miktuba bl-ahmar. Perks ighid li effettivament il-kummenti ta® Murphy
kienu mmarkati bl-isfar. Fihom Murphy ikkonferma li kien hu li abbozza
d-dokumenti originali u li Perks ma kienx qara I|-Global Settlement
Agreement u d-dokumenti li kienu annessi.

B e-mail tat-18 ta’ Novembru 2014 Perks ikkonferma li qara I-
Global Settlement Agreement. Billi kien maghfus bil-hin, gal li huwa ra d-
dokumenti bil-ghagla. Kien ukoll taht pressjoni kbira minn Murphy u
Lagerstrom. Kiseb il-firem ta” Perry u Cannell.

Cannell ikkonferma li rcieva telefonata minghand Perks tard fis-17
ta’ Novembru 2014 fejn infurmah li kien hemm bosta dokumenti x " jigu
ffirmati. Ghalhekk mar Ramsey, I-Isle of Man, fejn iltaga’ ma" Perks.
Dan ghaddielu ghadd ta’ dokumenti ghall-firma u spjegalu li kienet ged
issir pressjoni kbira sabiex jigi ffirmat il-Global Settlement Agreement.
Cannell iffirma d-dokumenti.
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Perry ikkonferma illi fit-18 ta~ Novembru 2014 ghall-habta tat-7.45
p.m. ircieva telefonata minghand Perks li nfurmah li kien hemm volum ta’
dokumenti x jigu ffirmati b urgenza. Madwar nofs siegha wara, Perks
mar id-dar tieghu, u spjegalu d-diversi transazzjonijiet li kienu ser isiru
fil-kuntest tal-Global Settlement Agreement. Fost id-dokumenti kien
hemm il-minuti tal-laggha tal-10 ta” Novembru 2014.

Perks iffirma |-Global Settlement Agreement wara li Murphy kien
gieghed jippressah b’ diversi Skype messages.

Ighid ma kellux bizzejjed zmien sabiex jifli d-dokument bir-reqqa.
Langas ma kellu hin sabiex jara li jekk il-ftehim kienx imur kontra |-M&A u
ix-Shareholders Agreement tal-2012.

Perks xehed illi ma kienx jaf bil-laggha tal-10 ta’ Novembru 2014.
Kien biss fit-18 ta” Novembru 2014 li sar jaf biha u bil-minuti li kienu
ttiehdu.

Perks u Baxter qgalu li fil-minuti tal-laggha tal-Bord tad-Diretturi
ta’ CSHL tat-18 ta’ Novembru 2014 inkiteb illi prezenti ghal-laggha kien
hemm Perry (li kien indikat bhala direttur) u Perks (li kien indikat bhala
direttur u/jew segretarju tal-kumpannija). F dik id-data, id-diretturi
kienu Perks, Baxter u Cascun. Dan ifisser li fil-laggha ma kienx hemm
qguorum ghaliex Baxter u Cascun, tnejn minn tlieta diretturi ta~ CSHL ma
kinux prezenti. Inoltre ghalkemm il-minuti jindikaw li kien Perry li sejjah
il-laggha, fil-fatt Perry kien biss joint secretary ta CSHL u ghalhekk ma
kellux il-jedd illi jsejjah il-laggha sakemm ma kienx dirett sabiex jaghmel
hekk minn xi wiehed mid-diretturi ta’ CSHL. Ma jirrizultax li kellu dik |-
awtorizzazzjoni. Langas ma huwa minnu dak indikat fil-minuti li Perry
kien segretarju tal-kumpannija. Dak iz-zmien is-segretarji kienu Perry u
Cannell, kif ikkonferma Perry innifsu.

Ghalkemm fil-minuti tnizzel illi skont klawsola 106 tal-M&A
intbaghat avviz tal-laggha tal-Bord lil kull membru li kellu dritt jattendi,
ebda avviz ma kien komunikat la lil Baxter u lanqgas lil Cascun. Ghalhekk
ma kienux prezenti.

Perry wkoll ikkonferma illi langas hu, bhala company secretary, ma
rcieva avviz.
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II-minuti tal-laggha ma kienux intbaghtu lil CSHL.

Perks xehed illi minkejja li fil-minuti saret referenza ghal klawsola
106 tal-M&A, bhala fatt dik il-klawsola ma tezistix. L-ahhar klawsola tal-
M&A hija dik bin-nru 105.

Dwar dan, Perry xehed illi CSHL kellha tliet sets ta~ M&A. Tal-
ewwel kien registrat fit-18 ta’ Lulju 2012. Din hija I-verzjoni li saret
referenza ghaliha fil-minuti tal-laggha tat-18 ta’ Novembru 2014. Fiha
klawsola 106. It-tieni kienet dik registrata fl-10 ta’ Settembru 2012 fejn
I-ahhar klawsola ghandha n-nru 105. It-tielet kienet dik tas-16 ta’
Dicembru 2013 fejn I-ahhar klawsola hija 106.

Min-naha tal-atturi, ged jinghad illi anke li kieku kellu jkun accettat
li I-laggha saret tassew, xorta wahda I-laggha ma kenitx valida, u
ghalhekk ladarba kien hemm invalidita, ir-risoluzzjonijiet li ttiehdu fil-
laggha kienu nvalidi ukoll.

Min-naha tal-atturi jinghad illi kien biss waqt il-proceduri legali
f* Kansas I-Istati Uniti li saru jafu bil-laggha tat-18 ta” Novembru 2014.

Fil-15 ta® Jannar 2015 Murphy kien infurmat illi ICML kienet ser
tieqaf tipprovdi s-servizzi taghha lil GCM. Ghalhekk id-diretturi ta® ICML
kienu geghdin jirrizenjaw b " effett immedjat.

Fis-16 ta’ Jannar 2015 kienu prezentati I-Forms K u T b™ Murphy jigi
ndikat bhala |-uniku direttur u azzjonista ta’ GCM b’ effett mill-15 ta’
Jannar 2015.

B ittra tas-7 ta’ Frar 2015 ir-Registratur tal-Kumpanniji talab
dettalji tal-passaport ta” Murphy kif ukoll xi referenzi bankarji.

In segwitu Murphy issottometta I-formoli relattivi kif emendati izda
indika li I-hatra tieghu bhala direttur uniku u azzjonista kienet b’ effett
mit-12 ta” Jannar 2015.

Skont l-atturi, |-iStock Transfer Agreement tal-10 ta’ Novembru
2014 mhux validu.
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Bl-iStock Transfer Agreement, ammont ta" 7,500 sehem |i Herne
kellha f* CSHL kellhom jigu trasferiti favur GCM.

Lagerstrom xehed illi f'Novembru 2014 ghamel ftehim sabiex

ibiegh I-ishma tieghu f" Herne lil GCM. Il-hsieb kien illi I-ishma jinzammu
in escrow sal-ahhar tas-sena 2014 sabiex Murphy jilhaq jikseb il-kunsens
ta’ Digital ghat-trasferiment. Gara pero’ li I-kunsens ta’ Digital gatt ma

ntalab u konsegwentement id-diretturi ta~ CSHL m ™ accettawx li jsir it-
trasferiment tal-ishma.

Fil-kontroezami xehed illi bil-fatt illi kien stabbilit li I-proxy kellha
tkun valida sal-31 ta’ Dicembru 2014, ghalih dak kien ifisser li I-ishma
ta’ GCM kienu ser jinzammu in escrow sakemm jinkiseb il-kunsens ta’
Digital fuq it-trasferiment tal-ishma.

Qal illi bhala parti mill-Global Settlement Agreement, hu u Murphy
kienu gablu dwar tpartit ta’ ishma Ili kull wiehed kellu fdiversi
socjetajiet.

Xehed illi fil-ftehim ma kienx tnizzel specifikament li kellu jinkiseb il-
kunsens ta’ Digital. Li dik kienet I-intenzjoni kien espress waqt
diskussjonijiet li kellu ma”® Murphy. Madanakollu I-fatt li t-trasferiment
kien soggett ghal zamma f escrow ghal zmien determinat kien intiz
propju sabiex jilhaq jinkiseb il-kunsens ta" Digital.

FI-10 ta’ Novembru 2014, li kienet id-data tal-iStock Transfer
Agreement, 1-uniku azzjonista ta’ CSHL kienet ICML. Sa dakinhar I-ishma
ta’ GCM u ta’ Herne f' CSHL kienu ghadhom registrati f isem ICML.

Ghalhekk Herne gatt ma setghet tawtorizza t-trasferiment tal-ishma
taghha favur GCM. Semmai kellu jsir trasferiment tal-ishma u ICML
kellha tidher bhala nominee shareholder ghall-ishma ta® Herne. Fil-fatt
ICML ma tidhirx bhala firmatarja fuq I-att.

L-att kien iffirmat minn Perks.
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Cio’ nonostante Perks spjega illi huwa kien gieghed jagixxi bhala
wiehed mid-direttur ta° GCM, Herne u CSL izda mhux bhala
rapprezentant ta’ ICML jew ta’ CSHL.

Cascun ikkonfermat illi Perks gatt ma kien awtorizzat
jirrapprezenta lil ICML.

CSHL mhijiex parti mill-iStock Transfer Agreement.

Perks ikkonferma li I-iStock Transfer Agreement huwa ftehim illi sar
bejn GCM, Herne u CSL tant li fil-preambolu tal-att issir referenza ghal
CSL li hija registrata fl-Isle of Man. Ghalhekk I-iStock Transfer Agreement
bl-ebda mod ma jorbot lil CSHL u langas ma jista® jinghad minn Murphy
u/jew GCM li t-trasferiment tal-ishma sar minn CSHL.

Baxter xehdet illi Murphy ipprova jaghmel it-trasferiment tal-ishma
bil-habi u minghajr I-involviment ta™ ICML tant illi kien biss lejn I-ahhar
ta’ Dicembru 2014/bidu ta® Jannar 2015 illi saret taf bl-iStock Transfer
Agreement.

Skont klawsola 24 tal-M&A kull trasferiment tal-ishma ta® CSHL
kellu jsir skont il-pattijiet ta’ Shareholders Agreement ta”™ Awissu 2012.

Jirrizulta illi hemm zewg versjonijiet iffirmati tax-Shareholders
Agreement. Dik datata 8 ta’ Awissu 2012 kienet iffirmata minn Perks u
Sharon Collier ghal CSHL, GCM u Herne u Connolly ghal Digital. Dik
datata 10 ta’ Awissu 2012 kienet iffirmata minn Perks, Collier ghal CSHL,
GCM u Herne izda kienet niegsa mill-firma ta’ Michael Connolly ghal
Digital.

Ix-Shareholders Agreement qatt ma kien iffirmat mill-ultimate
beneficial owners ta” Herne u GCM.

L-Agreement ta® Awissu 2012 kien abbozzat minn Murphy. Kopja
ta’ dan l-abbozz kien mibghut lil Andrea Kurak, I-avukat ta’ Digital, b e-
mail tat-2 ta’ Awissu 2012. L-istess e-mail kienet ikkupjata wkoll il
Perks u Collier. Fiha ma kien hemm xejn x " jindika illi kienu saru emendi
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ghall-klawsola 14 tant illi din kienet ser tkun in konflitt mal-klawsola
numru 2.

Perks spjega illi fiz-zmien in kwistjoni hu kien jinsab New York u
ma kienx possibbli ghalih illi jzomm ruhu aggornat mal-emendi kollha.
Ghalhekk kien gieghed jiddependi hafna fuq l-avukati tal-partijiet kollha
involuti. Meta talab lil Murphy sabiex jibghatlu kopja aggornata tax-
Shareholders Agreement, Murphy baghat |-ahhar abbozz minghajr ma
indika fuqu bidliet li saru.

Perks xehed illi |-emendi ghal klawsola 14 saru minghajr |-
approvazzjoni ta’ CSHL, Herne u Digital.

Ighid illi d-diretturi ta’ GCM langas ma gablu mal-emendi.

Lagerstrom ukoll xehed illi klawsola 14 kienet inserita fl-ahhar hin
u hadd mill-partijiet ma ntebah biha.

Bhala nominee shareholder tal-ishma ta® Digital, ICML qgatt ma
rceviet offerta ghall-bejgh tal-ishma taghha.

Il-klawsoli 2 u 3 tax-Shareholders Agreement jipprovdu li kwalsiasi
trasferiment tal-ishma f° CSHL ghandu gabel xejn jigi propost u offrut bil-
miktub lill-azzjonisti I-ohra ta® CSHL.

Skont klawsola 2 kull trasferiment tal-ishma ta® CSHL jirrikjedi I-
kunsens bil-miktub tal-azzjonisti kollha sakemm I-ishma ma jkunux gew
offerti lill-azzjonisti I-ohra. Kull transferiment li jsir bi ksur ta’ dawn id-
dispozizzjonijiet huwa null u bla effett. La darba Digital ma rceviet ebda
offerta u langas ma tat il-kunsens taghha, it-trasferiment tal-ishma huwa
null.

Perks xehed illi meta ffirma |-iStock Transfer Agreement ghan-nom
ta’ Herne huwa kien taht I-impressjoni li l-azzjonisti kollha riedu
japprovaw it-trasferiment gabel ma dan isir.

Baxter stgarret illi kien biss b’ e-mail ta’ Perks tas-6 ta’ Jannar
2015 illi d-diretturi u I-ultimate beneficial owners ta’ Digital saru jafu bit-
trasferiment tal-ishma. Fil-pront irrifjutaw li jaghtu |-kunsens taghhom.
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Dan huwa konfermat f' e-mail li Connolly baghat lil Perks fit-8 ta’ Jannar
20151,

L-atturi jikkoncedu li klawsola 14 ta" Shareholders Agreement
tikkozza ma’ klawsola 2 li tistabilixxi li kull azzjonista jista® jbiegh jew
jittrasferixxi I-ishma tieghu minghajr htiega illi javza lill-azzjonisti |-ohra
b dan illi I-azzjonisti I-ohra ma jkollhom ebda jedd jindahlu f dak it-
trasferiment. Din il-klawsola tmur kontra I-ispirtu tax-Shareholders
Agreement li huwa ntiz sabiex ihares I-interessi tal-azzjonisti kollha.
Tghid illi I-ftehim jipprovi wkoll li I-kontroll tal-kumpannija ghandu jigi
ezercitat bil-kunsens ta’ zewg terzi jew aktar tal-azzjonisti. Huwa
ghalhekk illi Digital kellha tinghata |-opportunita’ li takkwista I-ishma ta’
Herne sabiex tigi evitata sitwazzjoni fejn azzjonist wiehed jikseb il-kontroll
assolut tal-kumpannija kollha.

Baxter osservat ukoll illi skont klawsola 15(d) tax-Shareholders
Agreement, Digitial ghandha d-dritt illi takkwista sehem pro rata mill-
ishma li jkunu ser jinbieghu sabiex |-interessi |i Digital qua azzjonista
minoritarja ghandha f CSHL ma jitnaqqrux u jispiccaw fix-xejn. Id-
drittijiet ta’ Digital huma ulterjorment imharsa bil-klawsola 15(e) li tghid
illi Digitial ghandha zzomm I-istatus quo anke jekk jinhargu ishma godda
f* CSHL.

Il-persuni li gabu I-atturi bhala xhieda jagblu illi meta wiehed iqis il-
klawsoli kollha li jharsu d-drittijiet ta™ Digitial, kif ukoll dawk il-klawsoli li
jassiguraw li azzjonist wiehed ma jithalliex jiehu kontroll assolut tal-
kumpannija kollha, huwa evidenti li I-klawsola 14 hija konfliggenti mal-
ispirtu tax-Shareholders Agreement. Ma tistax ghalhekk GCM taghmel I-
argument illi f*dan il-kaz ghandha tapplika biss klawsola 14. Fejn ikun
hemm konflitt, ghandha tapplika d-disposizzjoni I-aktar stringenti.

Baxter xehdet ukoll illi ghalkemm Herne iffirmat ghat-trasferiment
tal-ishma dan ghamlitu ghaliex inghatat I-impressjoni illi Digitial kienet
ser taghti I-kunsens taghha ghat-trasferiment tal-ishma. Ziedet tghid illi
|-Global Settlement Agreement stabbilixxa numru ta’ kondizzjonijiet i
kellhom isehhu qgabel isir it-trasferiment. Peress li dawn il-kondizzjonijiet
bagghu ma gewx sodisfatti Herne irtirat il-kunsens taghha ghat-
trasferiment tal-ishma.

Perks jixhed illi huwa sar jaf bl-iStock Transfer Agreement mill-e-
mail ta’ Murphy tat-13 ta” Novembru 2014. Ghalhekk mhux minnu i

L Exhibit 12 a fol 761, Vol. 3 tal-process.
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huwa ffirma I-minuti tal-laqggha tal-10 ta’ Novembru 2014 dakinhar stess
tal-laggha.

Bejn il-partijiet hemm diversi proceduri gudizzjarji pendenti fl-Istati
Uniti, fl-Isle of Man u Malta.

Dwar il-proceduri ta’ Malta, Baxter xehdet illi |-proceduri inizjati
kienu diversi. Fit-2 ta’ Settembru 2015, sar mandat ta’ inibizzjoni minn
Digital u ICML fil-kapacita taghha ta” nominee ta’ Digital kontra CSHL,
GCM, Herne u r-Registratur tal-Kumpanniji sabiex dawn jizammu milli
jirregistraw bdil fid-diretturi u fl-azzjonisti ta’ CSHL minghajr I-
approvazzjoni tad-diretturi ndikati fir-records tar-Registratur tal-
Kumpanniji. Dan sar wara li rrizulta li r-Registratur tal-Kumpanniji kien
ircieva formoli ghar-registrazzjoni tal-bdil. Saru ukoll il-kawza odjerna u
dik bin-Nru 894/2015.

Ziedet tghid li Murphy ghadu jsostni li ghandu r-rapprezentanza ta’
CSHL u i jista® jiehu azzjonijiet ghan-nom tal-istess. Murphy ghadu
jiddikjara illi huwa u Regina Murphy huma d-diretturi ta’ CSHL.

Ipprezentat affidavit ta” Rogina Murphy (li kienet tigi |-mara ta’
Murphy) liema affidavit kien esebit fil-Qorti tal-Istat ta’ Kansas fejn huwa
dikjarat li hija gatt ma tat il-kunsens taghha biex tagixxi bhala direttur
ta’ diversi kumpaniji fosthom CSHL.

Fil-kontroezami Baxter xehdet illi ma kinitx involuta fl-ibbozzar u
fin-negozjati li wasslu ghall-konkluzjoni tax-Shareholders Agreement
ghaliex hija dahlet ma® ICML f April 2013. Gabet I-informazzjoni dwar
ix-Shareholders Agreement minn records mizmuma minn ICML u minn
dak li galulha diretturi li kienu personalment involuti fid-diskussjonijiet.

Stgarret illi minn kopji tal-korrispondenza li rat jirrizulta li klawsola
14 tfaccjat b sorpriza ghaliex dik il-klawsola ma kenitx tirrizulta fl-abbozzi
li kienu tressqu ghad-diskussjoni bejn il-partijiet interessati. Il-klawsola
kienet inserita biss fl-ahhar abbozz li kien iffirmat fi zmien qasir hafna.
Fil-fatt klawsoli ohra li gew mibdula jew imhassra dejjem gew senjalati fl-
e-mails. L-unika klawsola |i qatt ma giet senjalata kienet propju I-
klawsola 14. Gara ghalhekk illi meta gie ghall-firma I-abbozz finali,
kulhadd kien taht I-impressjoni |i kien hemm qgbil. Gara wkoll illi kien
hemm certa ghagla biex jigi ffirmat il-ftehim bil-konsegwenza li |-abbozz
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ma kienx mifli b" reqga gabel kien iffirmat u hadd ma ntebah bil-klawsola
14.

Skont Baxter, Murphy biss kien jaf bl-inkluzjoni tal-klawsola 14.

Xehdet illi I-ftehim illi ICML kellha ma" Digital kien fis-sens li ICML
ma kelliex setgha tbiegh jew tittrasferixxi I-ishma jekk mhux bil-permess
tal-ultimate beneficial owners. Madankollu jekk I-istruzzjonijiet li jaghti |-
ultimate beneficial owner imorru kontra |-M&A id-diretturi kellhom il-jedd
illi ma jwettqux dak illi talab I-u/timate beneficial owner.

Qalet illi fis-7 ta’ Jannar 2015 ICML irregistrat it-trasferiment tal-
ishma favur Herne u GCM rispettivament. Dak it-trasferiment kien
b effett mid-19 ta’ Lulju 2014. Ghalkemm sar it-trasferiment tal-ishma,
ICML xorta baqghet taqdi funzjoni ta” direttur sija ghal Herne u kif ukoll
ghal CSHL.

Tghid illi ghalkemm it-trasferiment tal-ishma sar b effett mid-19
ta’ Lulju 2014, effettivament it-trasferiment kien registrat fis-7 ta’
Jannar 2015. Ghalhekk fl-10 ta’ Novembru 2014 meta kien iffirmat it-
trasferiment tal-ishma ta” Herne favur GCM, ICML kienet ghadha tirrizulta
bhala registered shareholder tal-ishma ta’ Herne u GCM. Perks deher fuq
|-iStock Transfer Agreement u ffirma ghan-nom ta’ Herne u ta’ CSL.

ICML ghadha r-registered nominee shareholder ghall-ishma ta’
Digital.

Fil-15 ta” Jannar 2015 Baxter u Cascun irrizenjaw minn diretturi ta’
GCM.

FI-14 ta’ Jannar 2015 iffirmaw pledge sabiex |-ishma ta’ GCM
jghaddu favur Herne. Dan kien parti mill-ftehim u wahda mill-
kondizzjonijiet tal-Global Settlement Agreement. Tghid illi ghall-ftehim
Murphy uza I-ishma tieghu f' CSL u CSHL bhala garanzija tal-pagament li
kellu jaghti lil Husk. Peress li sa |-ahhar ta’ Jannar 2015, il-pagament in
kwistjoni kien ghadu ma sarx, ICHL ghamlet garanzija favur Herne bl-
ishma ta” GCM. ICHL agixxiet fuq l-istruzzjonijiet li kienet inghatat minn
Lagerstrom.
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Fil-kawza Baxter tkopri zewg rwoli. Minn naha wahda tidher ghall-
atturi, u min-naha |-ohra ghamlet ammissjoni tat-talbiet ghall-konvenuti
Herne u CSHL.

Xehdet |i gabel saret |-ammissjoni, saret laqgha tal-Bord tad-
Diretturi rispettivi ta~ Herne u ta’ CSHL u kisbet |-approvazzjoni tal-
ultimate beneficial owners ghajr ghal Murphy li huwa |-benefical owner
ta’ madwar 32% tal-ishma.

Baxter tinsisti i ma hemm ebda konflitt fir-rwoli. ICML geghda
tagixxi biss qua nominee shareholder ta’ Digital. Meta kienu ammessi t-
talbiet ghan-nom ta® Herne u CSHL, ICML kienet nominee shareholder
ta’ Hern u direttur ta’ CSHL. Il-vertenza fil-kawza tirrigwarda lil ICML u
GCM. Herne u CSHL kienu mharrka unikament sabiex izommu t-
trasferiment tal-ishma milli jsehh.

Fissret illi |-Global Settlement Agreement haseb ghal numru ta’
kondizzjonijiet li kellhom javveraw qabel isir it-trasferiment tal-ishma.
Peress illi Murphy baga’ inadempjenti u I-kondizzjonijiet bagghu ma gewx
sodisfatti, it-trasferiment tal-ishma ma setax isir. Fi kwalunkwe kaz I-
iStock Transfer Agreement imur kontra I-M&A u kontra x-Shareholders
Agreement.

Dwar il-laggha tal-bord tal-10 ta” Novembru 2014, Baxter tinsisti li
dakinhar ma kienx hemm il-quorum ta" zewg diretturi. Ghalkemm il-
laggha tmexxiet minn Perks, dan ma kienx direttur. Ziedet tghid illi anke
jekk ix-xewqa tal-ultimate beneficial owner kienet li jsir it-trasferiment
tal-ishma favur GCM, ICML qua nominee kellha |-obbligu li tara li jigu
mharsa d-dispozizzjonijiet tal-M&A u ghalhekk gabel isir it-trasferiment
kellha tinkiseb I-approvazzjoni ta’ Digital.

Rachel Rhiannon Overman xehdet |li meta kienet fl-ufficini ta’
ICML fit-12 ta® April 2016 ghal habta ta’ 16.43, Catherine Baxter poggiet
il-mobile taghha fuq speaker u indikatilha li kien cemplilha Murphy.
Spjegat li Murphy ghadda varji kummenti baxxi u intimidanti kollha diretti
ghal Catherine Baxter. Hija kkonfermat ukoll in-nota ta’ Baxter li fiha
tnizzlu uhud mill-kummenti li ghadda Murphy.

Av. Dr. Claudette Fenech ghar-Registratur tal-Kumpanniji xehdet
illi ghand ir-Registratur waslu formuli li kellhom hafna tahwid fid-dati. Ir-
Registratur deherlu li ma kienux jaghmlu sens u ghalhekk intbaghtu lura
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sabiex jigu korretti. Il-formoli ma gewx iregistrati fir-Registru ghalkemm
setghu kienu registrati internament fil-kumpannija.

Xehdet li wara |i kien notifikat bil-mandat ta’ inibizzjoni, ir-
Registratur kien prekluz milli jirregistra bidliet f* CSHL.

Irrizultat ukoll diskrepanzi fid-dati tar-rizenja tad-diretturi.

Qalet |i nonostante I|-fatt li hemm mandat in vigore, il-partijiet
kollha ghamlu pressjoni fuq ir-Registratur : fil-kaz tal-atturi sabiex ma
jigux registrati bidliet, u min-naha ta’ Murphy sabiex jirregistra d-
dokumenti bil-bdil.

Gabriel Craig Murphy xehed illi huwa direttur u sid uniku ta~ GCM
li hija kumpanija li giet iffurmata f* Malta fis-17 ta’ Lulju 2012 bin-numru
ta’ registrazzjoni C 56968.

Waqt il-kawza, ipprezenta numru ta’ affidavits fejn spjega li GCM
hija s-sid uniku ta’ Westmark Capital LLC (“Westmark”) li hija
kumpanija registrata fl-Istat ta’ Kansas fl-Istati Uniti. Huwa wkoll
direttur u indirect controlling shareholder ta’ CSHL li hija kumpanija li
giet iffurmata f* Malta fit-18 ta” Lulju 2012 bin-numru ta" registrazzjoni C
56979. Huwa sostna li I-kontroll ta® CSHL fir-rigward tal-azzjonisti u
diretturi hija I-pern ta’ litigazzjoni pendenti gewwa f Kansas, fl-Isle of
Man u f' Malta. Il-kawzi jirrigwardaw I|-istess partijiet u |-istess mertu.

Murphy xehed li CSHL hija I-proprjetarja unika ta” CSL li hija
kumpannija registrata fl-Isle of Man fis-7 ta” Gunju 2012 bin-numru tar-
registrazzjoni 008432V. Huwa direttur ta~ CSL u in vista li huwa
proprjetarju ta’ GCM, huwa indirettament jikkontrolla CSL.

Qal illi CSL ghandha bhala assi materjali - videoZ2mp3.net.domain u
|-proprjeta intellettwali li jaghmlu I-website relattiva. Il-kontroll ta” din il-
website u d-dhul |i tiggenera huwa parti mill-mertu tal-litigazzjoni
f* Kansas, Isle of Man u f Malta.

F'Novembru 2014, tramite GCM, huwa dahal fi Stock Transfer
Agreement ma’ Cory Lagerstrom li huwa s-sid uniku ta® Herne. F danil-
ftehim, GCM akkwistat I-ishma kollha ammontanti ghal 7,500 sehem i
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Herne kellha f CSHL. Fl-istess waqt, huwa dahal fi Proxy Agreement li bih
kien awtorizzat jivvota f isem dawk is-7,500 sehem ta’ Herne f CSHL
sakemm jigi registrat |-Stock Transfer Agreement mar-Registratur tal-
Kumpanniji.

Murphy spjega |li GCM hi s-sid ta” 14,000 -il sehem jew 70% tat-
total ta® 20,000 -il sehem f  CSHL. Ir-rimanenti 6,000 shares huma ta’
Digital Technology LLC (“Digital”) li hija kumpanija registrata f St. Kitts
& Nevis. Digital kienet precedentement is-sid uniku tal-website.

Integrated Capabilites (Malta) Ltd ("ICML") ma tagbilx li GCM hija
propjetarja ta’ 14,000 -il sehem u tikkontendi illi Herne ghad ghandha
7,500 -il sehem f* CSHL mentri GCM ghandha biss 6,500 shares f" CSHL.

Murphy xehed li mill-informazzjoni li ghandu, Digital ma ghandhiex
assi aktar hlief ghal 6,000 -il sehem f CSHL. Digital ma tinnegozjax
f*Malta u l-uniku konnessjoni li ghandha ma" Malta hija minhabba I-
ishma li ghandha f CSHL. Is-sidien ta’ Digital huma zewg persuni
residenti fi Florida, I-Istati Uniti, li huma Michael Connolly li huwa sid ta’
80% f Digital u Nathan Thomas |li huwa sid ta’ 20% ta’ Digital. Ebda
wiehed minnhom ma gie Malta.

Fisser li ICML gatt ma kienet azzjonista ta’ CSHL u langas gatt ma
pprovdiet servizzi lil Digital. Il-kostituzzjoni ta’ Digital ipprecediet il-
formazzjoni ta GCM, Herne u CSHL. ICML kienet corporate services
provider ta" CSL.

Fis-17 ta” Novembru 2014, huwa u Lagerstrom gew infurmati minn
Perks |i ICML xtaqget tieqgaf milli tkompli tforni servizzi lil CSHL. Dan huwa
konfermat fi skambju ta” korrispondenza elettroniku li Perks baghtlu fit-
12 ta’ Jannar 2015.

ICML la hija direttur u langas azzjonista ta’ CSHL.

Ighid illi f-email tat-12 ta’ Jannar 2015 Perks talab lil Murphy
jikkonferma illi ICML setghet tirrizenja minn “corporate officers” ta’ GCM
u li minflok kien ser jigi appuntat Murphy bhala direttur uniku u segretarju
ta’ GCM. Murphy ighid li accetta u ghadda sabiex fil-laggha tal-Bord tad-
Diretturi tat-13 ta” Jannar 2015 hatar lilu nnifsu bhala uniku direttur ta’
GCM. Ighid illi fis-16 ta" Jannar 2015 Josianne Cascun ipprezentat Form
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K lir-Registratur tal-Kumpanniji sabiex tirregistra r-rizenja ta’ ICML minn
GCM. FI-1 ta” Lulju 2015 huwa wkoll ipprezenta Form K fejn irregistra lilu
nnifsu bhala I-uniku direttur ta® GCM b effett mit-12 ta” Jannar 2015.

Murphy xehed illi hu u Lagerstrom riedu jinfirdu minn shab fin-
negozju. Fis-sajf tal-2014 saru diversi negozjati bejn Murphy, Lagerstrom
u Connolly, bhala ultimate beneficial owners ta’ CSHL, bil-ghan illi
Murphy jakkwista I-ishma tal-azzjonisti I-ohra.

Ipprezenta chat messages u e-mails sabiex juri d-diskussjonijiet li
kienu ghaddejjin. L-ultimate beneficial owners kellhom kull jedd illi
jinnegozjaw it-trasferiment tal-ishma u li ma kienx hemm il-htiega li
jinkiseb il-kunsens tat-tlett azzjonisti gabel ma jsir it-trasferiment.

Jishaq illi ICML, tramite Perks, kienet involuta f kull diskussjoni u
nghatat kopja ta’ kull wiehed mill-abbozzi tax-Shareholders Agreement.
Kien hemm hames abbozzi b’ kollox. Finalment kien iffirmat il-hames
abbozz. L-ewwel abbozz huwa dak datat 20 ta’ Lulju 2012 li ntbaghat lil
Perks b’ e-mail tal-25 ta” Lulju 2012. L-ahhar abbozz kien dak tat-8 ta’
Awissu 2012 li kien komunikat lil Perks b™ e-mail tal-15 ta’ Awissu 2012.

Jinsisti |i ICML irrevediet I|-abbozz finali tax-Shareholders
Agreement.

Jichad kategorikament I|-allegazzjonijiet lancjati mir-rikorrenti u
mix-xhieda minnha riprodotti illi I-klawsola 14 tal-iStock Transfer
Agreement kienet inserita ad insaputa ta’ kulhadd.

Spjega illi effettivament dik il-klawsola kienet diga’ tinsab fit-tielet
abbozz. Sahansitra f e-mail tas-6 ta’ Awissu 2012 ighid |i gharraf lil
Lagerstrom illi :

“Andrea is good with Section 14 change to the shareholders

agreement permitting share transfer between us without Mike' s
permission”?.

B' email tal-15 ta’ Awissu 2012 Lagerstrom kien avzat illi :

2 Dok. FD 7 fol. 2800, Vol. 8 tal-process.
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“she [ref. Andrea Kurak] is fine with the change to the shareholders
agreement allowing share transfer between shareholders.3"”

Tajjeb jinghad illi r-referenza ghal Andrea hija ghal Andrea Kurak li
hija l-avukat ta’ Connolly waqt illi r-referenza ghal "Mike ™ hija ghal
Michael Connolly.

Murphy kompla jixhed illi f"Novembru tal-2014 Perks u Robert
Arthur Cannell iffirmaw il-Global Settlement Agreement fl-Isle of Man.
Dak iz-zmien Perks u Cannell kienu diretturi ta~ ICML u nominee
shareholders ta” 6,000 sehem li CSHL kellha f' Digital. Ghalhekk tramite
ICML Digital ippartecipat u kienet edotta mill-Global Settlement
Agreement.

Skont Murphy, e-mail tal-5 ta’ Dicembru 2014 tixhed illi huwa kien
gie rikonoxxut bhala I-controlling shareholder tant illi kien mitlub jaghti |-
approvazzjoni tieghu fug ghadd ta’ tranzazzjonijiet.

Jikkontendi li t-trasferiment tal-ishma kellu jkun regolat skont it-
termini u I-kundizzjonijiet tas-Shareholders Agreement.

F'dan ir-rigward jaccetta li I-klawsoli determinanti huma I|-klawsoli
numru 2 u 14 li pero’ huma konfliggenti. Ghalhekk sabiex ikun
determinat liema wahda minnhom kellha tapplika, kellha ssir referenza
ghall-intenzjoni tal-partijiet sar ix-Share Transfer Agreement.

Jishag illi persuni |i ma kinux partecipi fid-diskussjonijiet i
pprecedew ix-Share Transfer Agreement mhumiex kompetenti sabiex
jesprimu ruhhom dwar x " kienet I-intenzjoni tal-partijiet fuq dak il-ftehim.

Ighid illi fi Frar 2015, huwa nkariga lil Saga Juris Advocates, ditta
ta’ avukati Maltin, sabiex ihejju legal opinion dwar l-interpretazzjoni li
trid tinghata lix-Share Transfer Agreement.

Finalment intlahaq gbil bejnu, Perks u Saga Juris illi kellha tapplika
|-klawsola 14 tax-Share Transfer Agreement billi dik id-dispozizzjoni
kienet tagbel mal-ispirtu tal-Global Settlement Agreement, li jinkorpora
ghadd ta” dokumenti inkluz ix-Share Purchase Agreement.

3 Dok. FD 8 fol. 2802, Vol. 8 tal-process.
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Mix-xiehda ta’ Murphy jirrizulta illi hemm kwistjonijiet ohra
pendenti ma" Connolly fil-grati tal-Istati Uniti.

Fil-kontroezami xehed |i Perks ipprezenta formoli fis-7 ta’
Novembru 2014 lir-Registratur tal-Kumpanniji tal-Isle of Man biex
jirrizenja minn registered agent.

Stqarr illi ma kellux informazzjoni dwar jekk Perks bhala direttur ta’
CSHL ipoprezentax f* Malta dokumenti dwar ir-rizenja tieghu. Ikkonferma
li fil-31 ta Lulju 2015 huwa pprezenta Form K mal-Malta Financial
Services Authority li fiha tnizzlet ir-rizenja ta™ Perks, Baxter u Cascun. Fil-
prezent id-diretturi ta’ CSHL kien hu u Rogina Murphy.

Stgarr li huwa ghandu rizoluzzjoni fejn it-tnejn li huma accettaw r-
rizenja ta’ Perks ghan-nom ta" ICAP u sussegwentement huma appuntaw
lilhom nfushom bhala diretturi ta” CSHL. Ikkonferma li kemm hu u kemm
Rogina Murphy ipprezentaw il-formula apozita lir-Registratur tal-
Kumpanniji sabiex jinfurmawh li huma diretturi ta® CSHL.

Spjega li lir-Registru tal-Kumpanniji, kien ghaddilhom ir-rizenja ta"
Perks, il-minuti tal-laggha tal-bord, |-iStock Transfer Agreement, il-proxy
agreement, ir-rizoluzzjoni ta’ Novembru 2014 flimkien ma’® dokumenti
ohra. Dan kollu sehh bejn I-1 ta” Lulju 2015 u I-14 ta” Awissu 2015.

Rinfaccjat b qari ta’ korrispondenza fejn Perks spjega li r-rizenja
tieghu kienet ser tkun fir-rigward ta’ CSL, Murphy insista li dik il-
korrispondenza tindika li r-rizenja ta’ Perks kienet kemm fir-rigward ta’
CSHL kif ukoll ta’ CSL.

Muri korrispondenza ohra, Murphy baga’ jinsisti li huwa ma
ghamel xejn biex jikkaguna r- rizenja ta’ Perks.

Insista li r-rizenja kienet wahda rigwardanti s-servizzi kollha.

Ikkonferma |i huwa kkorrisponda ma” Perks u mhux ma’ Baxter
izda minkejja dan, il-formoli pprezentati kienu jirrigwardaw anke lil Baxter
peress li hija kienet tifforma parti minn I-CAP Group.
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Cahad illi gatt hedded lil Baxter verblament jew li qatt ghamel xi
pressjoni fuq Perks sabiex dan jiffirma x-Shareholders Agreement.

Sahaq illi hu baghat id-dokument lil Perks b email tat-13 ta’
Novembru 2012 u li Perks dam madwar erbgha jew hamest ijiem idur id-
dokument u addirittura ghamel anke tibdil sotanzjali.

Cahad li Perks kien pressat sabiex jiffirma fl-istess lejl li rcieva d-
dokument minghandu.

Kien biss fil-15 ta™ Awissu 2012 illi Murphy baghat lil Kurak I-abbozz
fejn kienet inserita I-klawsola 14, ghalkemm il-klawsola kienet diskussa
f* okkazjonijiet precedenti. Kien u l-avukat tieghu li dahhlu I-klawsola 14
fil-verzjoni tat-8 ta’ Awissu 2012 li kienet I-ahhar wahda. Perks inghata
kopja tal-ewwel verzjoni tax-Shareholders Agreement fit-2 ta’ Awissu
2012 ; imbaghad inghata kopja tal-ahhar verzjoni, dik li kellha tkun
iffirmata. Fiha la kien hemm immarkat x tibdil kien sar bejn l-ewwel
abbozz u dak finali ; u langas ma nghatat lilu spjegazzjoni dwar it-tibdiliet
li kienu saru.

Dwar il-minuti tal-laggha tal-Bord tad-Diretturi li saret fI-10
Novembru 2014, Murphy xehed |i dawk il-minuti ttiehdu minnu, minn
Lagerstrom u minn Perks flimkien. Kopja tal-minuti kienet annessa mal-
GSA u kollox intbaghat lil Perks sabiex dan jara d-dokumenti u jaghmel
kull emenda li xtaq. Kien matul din il-laggha illi CSHL ghaddiet
rizoluzzjoni dwar it-trasferiment tal-ishma. Bil-firma taghhom fuq il-
minuti tal-laggha, id-diretturi ta” CSHL irrikonoxxew il-validita® tax-
Shareholders Agreement u tal-proxy.

Dwar ir-rizenja tad-diretturi ta” CSHL, Murphy stqarr illi ghalkemm
Perks baghat ighid li kien ser jirrizenja, ftit tal-granet wara bidel il-fehma
tieghu u baghat javza li ma kienx ser jirrizenja. Ighid li huwa gatt ma
rcieva ittra ta’ rizenja minghand Baxter u Cascun li kienu z-zewg diretturi
I-ohra ta’ CSHL flimkien ma’ Perks. Langas ma jirrizulta li xi wiehed
minnhom ipprezenta |-Form K ta’ rizenja lir-Registratur tal-Kumpanniji.
Fil-fatt kien huwa stess li fis-16 ta’ Awissu 2015 ipprezenta Form K fejn
issenjala r-rizenja ta’ Baxter, Cascun u Perks.

Dwar ir-rizenja ta” ICML minn GCM din saret b’ effett mit-12 ta’
Jannar 2015.
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Fis-7 ta’ Awissu 2015 kienet registrata |-Form T dwar it-
trasferiment tal-ishma b effett mill-1 ta’ Jannar 2015.

Xehed illi gatt ma nghad car u tond illi ma kienx mehtieg il-kunsens
tal-azzjonisti kollha fuq ix-Shareholders Agreement.

Murphy ighid illi din I-idea kienet biss implikazzjoni.

Kien hu li talab lil Connolly sabiex jintervjeni ma’ Lagerstrom halli
dan ibiegh I-ishma tieghu lil Murphy.

Cahad li d-decizjoni kienet motivata minn kwistjonijiet ohra i
Murphy kellu ma® Connolly.

III. L-azzjoni attrici

Bl-azzjoni attrici, geghda tkun attakkata I-validita® tal-iStock
Transfer Agreement datat 18 ta” Novembru 2014.

Min-naha attrici, ged jinghad li |I-process |li wassal ghal dak il-ftehim
kien imur kontra I-M&A u Shareholders Agreement.

Il-partijiet jagblu illi I-klawsola 14 tal-Agreement tikkozza mal-
klawsola 2 tax-Shareholders Agreement.

Tmur ukoll kontra I-M&A.

Il-konvenuta GCM, tramite Murphy, tilga® ghall-azzjoni billi tghid li
I-klawsola 14 hija eccezzjoni ghad-disposizzjonijiet I-ohra li jirregolaw it-
trasferiment tal-ishma.

Wara li gieset il-pozizzjoni li hadet kull parti, il-qorti hija tal-fehma li
I-pern tal-kwistjoni jdur madwar liema wahda mill-klawsoli 2 u 14
ghandhom japplikaw ghall-kaz tal-lum.
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Il-parti attrici ssostni li Murphy, |i ha hsieb I-ibbuzzar tal-
Agreement, “zerzaq” il-klawsola 14 fl-ahhar hin.

Tghid li kien hemm skambju ta’ abbozzi fejn I-emendi kienu
geghdin jigu senjalati. Pero’ meta kienet inserita klawsola 14, il-parti
attrici tghid illi dan sar bla ma I|-kontraenti I-ohra kienu diretti biex iqis
emendi fl-abbozz |li kienu ntrodotti. Min-naha tal-parti attrici, inghad illi
kien biss fil-kuntest tat-trasferiment tal-ishma illi ntebhu bil-klawsola 14.

Nonostante din I-allegazzjoni, u minkejja |i parti sostanzjali mix-
xhieda tas-socjeta’ rikorrenti kkoncentrat fuq ir-retroxena tax-
Shareholders Agreement u d-dubju dwar |-inseriment tal-klawsola 14, la
fil-premessi u wisq anqas fit-talbiet ma huwa qged jigi attakkat il-mod kif
din il-klawsola sabet ruhha fl-Agreement.

Il-gorti tgis ghalhekk illi c-cirkostanzi li wasslu ghall-inseriment tal-
klawsola 14 fl-Agreement huma irrelevanti ghall-fini tar-rizoluzzjoni ta’
din il-vertenza.

Tenut kont tal-premessi u tat-talbiet kif dedotti, il-qorti hija msejha
sabiex fl-ewwel lok tiddetermina liema mill-klawsoli 2 u 14 ghandha
tapplika ghall-kaz tal-lum, u fit-tieni lok sabiex tqis jekk il-procedura li
tirregola t-trasferiment tal-ishma kenitx osservata.

IV. Dritt/Gurisprudenza

Bhala punt ta’ dritt, il-pattijiet li dwarhom il-partijiet jagblu u
jiftehmu f kuntratt huma I-espressjoni tar-rieda taghhom. Ghalhekk meta
ftehim isir kif trid il-ligi, kemm ghal dak |li huwa sostanza kif ukoll ghal
dak li huwa forma, dak il-ftehim isir ligi bejn il-partijiet. U meta |-ftehim
isir skont il-ligi jista™ jithassar jew jinbidel biss bi ftehim iehor tal-partijiet
(ara : Qorti tal-Appell : 5 ta’ Ottubru 1998 : Beacon v. Spiteri Staines)

Skont Art 993 tal-Kap 16 - “I/-kuntratti ghandhom jigu esegwiti
bil-bona fidi, u jobbligaw mhux biss ghal dak li jinghad fihom, izda wkoll
ghall-konsegwenzi kollha i ggib maghha [-obbligazzjoni skond ix-xorta
taghha, bl-ekwita’, bl-uzu jew bil-ligi.” [ara : Depares noe v. O" Dea
noe” : Qorti tal-Appell - 25 ta” Gunju 1996].
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Il-principju tad-dritt : pacta sunt servanda : huwa rifless fl-Art
1002 tal-Kap 16 li jghid :- “Meta I-kliem ta’ konvenzjoni, mehud fis-
sens li ghandu skont I-uzu fiz-zmien tal-kuntratt, hu car, ma hemmx lok
ghal interpretazzjoni.” [ara : Spiteri v. Borg : PA : 30 ta- Novembru
2000 ; u Borg v. Xuereb"” - Qorti tal-Appell - 30 ta™ Marzu 1997].

Fis-sentenza taghha tas-26 ta’ Mejju 1952 fil-kawza Morana V.
Spiteri et il-Qorti tal-Appell sostniet li bhala regola mhumiex ammissibbli
provi testimonjali kontra I|-miktub (contra scriptum testimonium non
fertur) pero” dik ma kenitx regola assoluta. Infatti kien ritenut li r-regola
ma tapplikax f dawk il-kazi fejn I|-att miktub jigi mpunjat minhabba
simulazzjoni. Kif langas ma hija applikabbli meta jkun jidher li I-kontraenti
ghamlu kuntratt biex ighattu kuntratt iehor li realment riedu jaghmiu u
meta [-qgorti tkun perswaza li jkun sar zball fil-kuntratt.

Imbaghad il-Qorti tal-Appell kompliet tghid hekk -

1. Meta [|-kontraenti jinkorporaw fi skrittura I-ftehim ta’
bejniethom, ghandu jigi prezunt li dak li riedu jiftehmu fuqu nizzluh f dik
liskrittura. Ghalhekk ma ghandux ikun lecitu li wiehed mill-kontraenti
jdahhal f'dak il-ftehim klawsoli ohra Ii mill-kitba ma jirrizultawx, jekk ma
jkunux klawsoli sekondarji li jkunu geghdin ifissru jew jiccaraw il-klawsoli
principali ...

2. Ghalkemm huwa veru li provi orali jistghu jigu ammessi biex
jigu delucidati punti oskuri ta’ kitba jew f’'xi kazi ta' impunjazzjoni ta’
dik il-kitba izda I-provi orali mhumiex ammissibbli biex ifissru dak li fih
innifsu huwa diga " car ...

3. Ir-regola |i kontra |-prova miktub ma tistax tigi ammessa
prova testimonjali mhix applikabbli meta [-prova tigi offerta biex tigi
mfissra ahjar I-intenzjoni tal-kontraenti li tkun espressa b mod ambigwu
jew oskur, jew 25 meta jrid jigi pruvat xi fatt incidentali jew accessorju li
jkun konciljabbli ma " I-att ...

4. Il-principju “contra testimonium scriptum testimonium non
scriptum non fertur” jibga' jsehh sakemm il-Qorti ma tkunx perswaza illi
hemm zball fil-kuntratt jew li thalla barra xi patt ghal xi raguni specjali ...

Fis-sentenza taghha tal-14 ta’ Jannar 2002 fil-kawza Vella noe et
v. Abela noe et il-Qorti tal-Appell qalet hekk :
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“Meta I-kliem tal-att huma cari I-interpretu ghandu jogghod
ghal dan il-kliem u mhux jirrikorri ghall-kongetturi ... Pero fi-
applikazzjoni tar-regoli ta' interpretazzjoni ma hijiex |-
interpretazzjoni tal-kontendenti ghall-kliem tal-konvenzjoni jew
is-sens divers minnhom lilhom moghti |i jiswa imma hu [-gari
oggettiv tal-gudikant li jaghti I-kliem is-sens ordinarju tieghu,
fil-kuntest ta’ kif gie uzat mill-kontraenti, li ghandu jogghod.
Jekk ghall-gudikant id-dicitura uzata ma tistax ma twassalx
oggettivament ghal sens car u univoku hu dan is-sens illi
ghandu jfisser il-volonta espressa mill-kontraenti fil-konvenzjoni
taht ezami. Hu biss meta t-termini tal-kuntratt huma oskuri li
jrid jigi kkunsidrat dawk il-pattijiet li [-kontraenti riedu.”

Fuq I-istess linja kienet is-sentenza li tat il-Qorti tal-Appell fl-20 ta’
Ottubru 2003 fil-kawza fl-ismijiet Fenech v. Bugeja fejn inghad :-

“Tajjeb li jigi osservat ukoll gabel kull konsiderazzjoni tal-meritu
illi hu pacifiku f materja ta’ interpretazzjoni ta’ kuntratti illi
meta d-dicitura tal-kuntratt tkun wahda cara allura ma huwiex
lecitu ghall-Qorti li tittanta tinterpretah billi tindahal x " kienet il-
motivazzjoni tal-kontraenti meta kkonkludew il-ftehim. Dan kif
jinsab rispekkjat ukoll fl-Artikolu 1002 tal-Kap. 16.”

V. Konsiderazzjonijiet

L-ishma ta’ CSHL huma magsuma hekk :

Herne : 7,500 sehem (37.5%) ;
GCM : 6,500 sehem (32.5%) ; u
Digital : 6,000 sehem (30.05%)

Sas-7 ta’ Jannar 2015 I-ishma ta® CSHL kienu ghadhom registrati
f isem ICML. It-trasferiment kien registrat bhala li kien effettiv mid-19
ta’ Lulju 2014.

It-trasferiment tal-ishma kien maqgbul bejn Herne u GCM. Kemm
Herne u kif ukoll GCM dehru fuq I-att ta® trasferiment f isimhom. La
Digital u langas ICML ma kienu nvoluti f' dan il-ftehim. It-trasferiment
tal-ishma kien iffirmat fit-18 ta’ Novembru 2014.
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Il-qorti tosserva li kien hemm nuqggas ta’ gbil dwar id-data meta
kien iffirmat |-iStock Transfer Agreement. Il-parti attrici tikkontendi i
ghalkemm I-att igib id-data tal-10 ta’ Novembru 2014, effettivament ma
kienx gabel it-18 ta” Novembru 2014 li Perks iffirma |-Global Settlement
Agreement inkluz ukoll 1-iStock Transfer Agreement.

Huwa fatt illi sat-18 ta” Novembru 2014 I-ishma ta’ Herne u GCM
f* CSHL kienu ghadhom registrati f isem ICML. Sa dakinhar ukoll, ICML
kienet ghadha ma haditx decizjoni li tittrasferixxi I-ishma ' CSHL lill-
azzjonisti : Digital, Herne u GCM. Anke jekk sar b’ effett retroattiv, it-
trasferiment tal-ishma kien registrat fis-7 ta’ Jannar 2015, u allura
madwar tlett xhur wara li kien iffirmat |-iStock Transfer Agreement.

Tajjeb jinghad illi malli sar maghruf |i kien sar ftehim dwar it-
trasferiment tal-ishma ta’ Herne f  CSHL, Connolly ghal Digital minnufih
oppona t-trasferiment.

L-M&A u Shareholders Agreement huma mahsuba sabiex iharsu |-
interessi tal-azzjonijisti kollha.

Il-klawsoli principali ta’ Shareholders Agreement li jirregolaw it-
trasferiment tal-ishma, u li saret referenza ghalihom mill-partijiet, huma
I-klawsola 2 u I-klawsola 14 :

2. RESTRICTION ON SHARES AND TRANSFER

No Shareholder or Involuntary Transferee who desires or plans
to transfer its Shares ("Transferring Shareholder”) shall dispose
of or transfer any of the Company's Shares, whether to
another Shareholder or to another person or entity, without the
prior written consent of all the other Shareholders then Holding
Shares, unless all such Shares are first for sale to all of the
other Shareholders then Holding Shares in the manner provided
below (“an Offer”). Any purported transfer or disposition of
Shares in violation of the terms of the Agreement shall be void,
and the Company shall not recognize or give any effect to such
transaction.”

14. RIGHT OF CO-SALE
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In consideration of this Agreement, any bona fide offer or offers
to sell or buy Shares in the Company, that would result in a
single person, entity, or any two or more affiliated or related
entities and/or persons (collectively, the "Bona Fide Offer
Purchaser”), acquiring control of the Company (whether
singular or plural, a "Bona Fide Offer”), shall be ineffective and
may not be accepted by any Shareholder to whom a Bona Fide
Offer is made (the "“"Bona Fide Offer Seller”) unless the other
Shareholders shall be given, by the Bona Fide Offer Purchaser,
the option in writing to sell for a period of thirty (30) days, all
of their Shares to the Bona Fide Offer Purchaser at the same
time, at the same price per Share, and upon the same terms
and conditions as the Bona Fide Offer Purchaser. If the Bona
Fide Offer Purchaser agrees or has agreed to grant or pay, in
exchange for its acquisition, any compensation, fringe benefit or
other remuneration of any kind whatsoever which are not
similarly offered to other Shareholders (the “Additional
Remuneration”), then the reasonable value of the Additional
Remuneration shall be determined by said other Shareholders
and the per Share value of the Additional Remuneration shall be
added to the price per Share to which the other Shareholders
shall be entitled pursuant to the provision of the foregoing
sentence.

It is expressly understood that any Shareholder may sell,
transfer, or convey some or all of their Shares in the Company
to another existing Shareholder without notice of such sale,
transfer or conveyance, nor shall the other Shareholder have
any right to participate in such a transaction. ...”

Il-parti attrici ghamlet referenza wkoll ghall-klawsoli 3, 4, 5, 6, 7, 9,
10, 12 u 13, li jirregolaw il-procedura tal-offerta u |-prezz tal-bejgh tal-
ishma.

Issir referenza partikolari ghal klawsola 15.

15. CONTROL

So long as all the Shareholders are alive, they shall vote their

Shares to provide for the following :

a) The holders of two-thirds (2/3) or more of the
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Company s Shares shall have the right to cause the Company
to sell all of its Shares in the Company, provided the sales
agreement gives the other Shareholders the right to participate
in the sale on a pro rata basis. The other Shareholders shall
receive reasonable notice of any such sale and the right to
participate in it.

b) The holders of two-thirds (2/3) or more of the
Company s Shares shall have the right to cause the Company
to sell all of its assets by being compensated on a pro rata
basis. The other Shareholders shall receive reasonable notice
of any such sale and the right to purchase it.

c) The vote of two-thirds (2/3) or more of the Company s
Shares shall e necessary to cause the Company to incur any
debt beyond standard trade payables, issue additional Shares in
the Company, acquire any material assets, modify the
operating budget of the Company or to elect, retain or remove
any director(s) of the Company.

d) DIGITAL TECHNOLOGY PRE-EMPTIVE RIGHTS. Digital
Technology, upon the sale or issuance of any new Shares
whether to an existing or prospective shareholder, shall have
the right to purchase its pro rata share transfer at the price at
which it is offered to others, such that Digital Technology s
interest in the Company shall not be diluted, should it exercise
its right hereunder to make such purchase.

Il-parti attrici tirreferi wkoll ghal klawsola 24 tal-M&A li tghid :

No transfer of any share in the capital of the Company, either
by a Shareholder or Involuntary transferee shall be made other
than upon the terms and in such manner as set out in the
Shareholders Agreement. Any purported transfer or disposition
of Shares in violation of the Shareholders Agreement shall be
void and the Company shall not recognize or give any effect to
such transaction.

Minn qari ta’ Shareholders Agreement u tal-M&A huwa evidenti

I-hsieb predominanti tal-firmatarji kienet il-protezzjoni tal-

azzjonisti kollha.
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Id-disposizzjonijiet citati ma jhallu ebda dubju illi kwalsiasi
bejgh ta’ ishma kien jirrikjedi I-approvazzjoni tal-azzjonisti kollha.

Terga™ u tghid klawsola 15(d) taghti grad ta™ protezzjoni oghla
lil Digital bhala azzjonista minoritarja. It-test tal-klawsola 15(d)
huwa car u inekwivoku. Jipprovdi salvagwardja fil-konfront ta’
Digital fis-sens illi fejn si tratta ta’ trasferiment ta’ ishma, Digital
ikollha dritt li takkwista sehem minnhom. Id-disposizzjoni kienet
kjarament intiza sabiex il-presenza u I-interess ta" Digital f" CSHL ma
jsirx insinifikanti.

M’ ghandux ikun hemm dubju illi dak li tipprovdi ghalih klawsola 14
huwa eccezzjoni. Fl-istess waqt tajjeb jinghad li d-disposizzjoni tahseb
ghat-tharis tal-interess generali tal-azzjonisti kollha ghaliex filwaqgt illi
tipprovdi ghall-akkwist tal-ishma minn azzjonist wiehed li bl-akkwist tal-
ishma jikseb ukoll il-kontroll tal-kumpannija, fl-istess waqt tipprovdi
sabiex |-offerta tal-akkwist tkun tista’ tigi accettata biss jekk tkun estiza
lill-azzjonisti |-ohra ghall-akkwist tal-ishma taghhom ukoll. Dan ifisser illi
sabiex azzjonist wiehed jakkwista aktar ishma fil-kumpannija, u allura
jakkwista wkoll il-kontroll assolut taghha, irid jakkwista I-ishma tal-
azzjonisti kollha.

Fil-kors tan-negozjati dwar it-trasferiment tal-ishma, tal-ibbozzar u
tal-iffirmar tal-ftehim, Digital inzammet fl-ghama dwar dak kollu li kien
gieghed isehh. Wisq anqas saret lilha proposta ghall-akkwist tal-ishma
taghha. ICML, bhala nominee shareholder ta’ Herne, GCM u Digital ukoll
inzammet fl-ghama. Langas CSHL ma kellha nformazzjoni dwar dak li
kien ghaddej. Zgur ghalhekk illi Digital qua azzjonista u ICML qua
nominee shareholder qatt ma taw il-kunsens taghhom ghat-trasferiment
tal-ishma.

Accertat il-premess fuq |-iskorta tal-assjem tal-provi, il-gorti tqis illi
waqt li I-klawsola 14 tipprovdi eccezzjoni ghar-regola generali dwar Kkif
ghandu jsir trasferiment tal-ishma, |-eccezzjoni tistabilixxi procedura
partikolari li trid tkun segwita meta tigi nvokata I-klawsola 14. Il-gorti
tosserva li I-klawsola 14 titkellem dwar trasferiment bona fede u cioe’
fejn |-offerta u n-negozjati jigu kondotti fil-miftuh, minghajr gambetti jew
trabocchetti.

Fil-kaz odjern, ma jirrizultax illi t-trasferiment tal-ishma sar in bona
fede. Li kieku kien hekk, kien jingieb a konoxxenza ta’ Digital. Il-gorti
tgis ghalhekk illi waqt li GCM toqghod fuq l-applikazzjoni ta’ din id-
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disposizzjoni, fl-istess waqt nagset milli thares |i tosserva I-procedura
stabbilita.

Fil-kaz ta® Illum, langas ma jirrizulta li t-trasferiment tal-ishma
irrispetta r-regoli generali stabbiliti fix-Shareholders Agreement.

Dan jinghad mhux biss ghaliex mhux I|-azzjonisti kollha kienu
partecipi fit-trasferiment izda fug kollox ghaliex Digital, qua azzjonista
minoritarja, gatt ma rceviet offerta sabiex takkwista hi wkoll parti mill-
ishma ta’ Herne skont kif stabbilit fil-klawsola 15 tax-Shareholders
Agreement. B’ hekk I-ishma tal-azzjonista minoritarja komplew jickienu.

Ladarba t-trasferiment sar bi ksur tas-Shareholders Agreement u
tal-M&A, u ladarba Digital gatt ma tat il-kunsens taghha ghat-trasferiment
tal-ishma, it-trasferiment de quo gieghed jitgies null u minghajr effett.

Stabbilit illi kienet I-inosservanza sostanzjali tal-procedura i
tirregola t-trasferiment tal-ishma, kif tirrizulta mix-Shareholders
Agreement u mill-M&A |i b'mod ewlieni rrendiet null u bla effett it-
trasferiment tal-ishma, il-gorti ma tarax li hemm lok u htiega li tqis
kwistjonijiet ancillary u sekondarji li wkoll setghu wasslu ghan-nullita’
tat-trasferiment.

Decide

Ghar-ragunijiet kollha premessi, il-qorti qeghda tipprovdi
dwar it-talbiet, u dwar I-eccezzjonijiet li bagqghu mhux decizi bis-
sentenza li tat il-Prim Awla tal-Qorti Civili fil-31 ta’ Ottubru
2016, billi geghda taqta” u tiddeciedi hekk :-

Tichad il-bqija tal-eccezzjonijiet tal-konvenuta GCM Holdings
Ltd.

Tilga® I-eccezzjonijiet tal-konvenut Registratur tal-
Kumpanniji.
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U bl-ammissjoni tal-konvenuti Herne Holdings Ltd u Crowd
Shout Holdings Ltd, tilga" t-talbiet kollha tal-atturi kif dedotti.

Bla hsara ghal dak li kien deciz dwar |l-ispejjez fis-sentenza li
tat il-Prim  Awla tal-Qorti Civili fil-31 ta” Ottubru 2016, tordna
lill-kkonvenuti Crown Shout Holdings Ltd u Herne Holdings Limited
sabiex ihallsu Il-ispejjez taghhom. Tordna lill-konvenuta GCM
Holdings Ltd sabiex thallas il-bqija tal-ispejjez, inkluzi l-ispejjez
tal-atturi u tal-konvenut Registratur tal-Kumpanniji, kif ukoll I-
ispejjez tal-mandat ta’ inibizzjoni bin-numru 1383/2015 fi-
ismijiet “Integrated-Capabilities (Malta) Ltd et v. Crowd Shout
Holdings Ltd"”.

Onor. Joseph Zammit McKeon
Imhallef

Amanda Cassar
Deputat Registratur
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