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on 31 December 2008. During this period the Company purchased a total of 995,092 shares in accordance with the repurchase plan for a total 
of $3,818,000 (£2,000,000). The purchases were made in the normal course of business in the open market and the ordinary shares were not 
cancelled but held in treasury for delivery in connection with the Company’s equity incentive and option plan schemes. 

On 9 December 2008, the Board of Directors approved a share repurchase plan to repurchase up to 10% of the issued share capital. This plan 
authorized the Group to make market purchases of up to 2,000,000 of its ordinary shares, during the period commencing 1 January 2009 and 
ending on 3 March 2009. The purchases were made in the normal course of business in the open market and the ordinary shares were not 
cancelled but are held in treasury for delivery in connection with the Company’s equity incentive and option plan schemes. During 2009, the 
Group had repurchased 607,500 ordinary shares under this plan for a total of $612,000.

As noted below, 693,750 of these repurchased shares were utilized during 2009 (2008: 645,761) in connection with the Company’s equity 
incentive and option plan schemes. As at 31 December 2009, the Company held 263,081 (2008: 349,331) shares in treasury.

During 2009, a total of 250,000 options were exercised resulting in a total subscription price of $415,000 of which $385,000 was allocated to 
the share premium account and $30,000 was allocated to treasury shares. The Company met its obligation by assigning 250,000 ordinary shares 
from treasury.

During 2008, a total of 80,932 options were exercised resulting in a total subscription price of $228,000 of which $218,000 was allocated to the 
share premium account, $6,000 was allocated to share capital, and the remainder of $4,000 was allocated to treasury shares. The Company met 
its obligation by assigning 30,119 ordinary shares from treasury and by increasing the Company’s share capital by issuing 50,813 ordinary shares.

In 2009, a total of 443,750 restricted stock units vested under the 2006 Equity Incentive Plan. The Company met their obligation by assigning 
443,750 ordinary shares from treasury.

During 2008, a total of 950,000 restricted stock units vested under the 2006 Equity Incentive Plan. The Company met its obligation by assigning 
615,642 ordinary shares from treasury and by increasing the Company’s share capital by issuing 334,358 ordinary shares. 

23	 Other Reserves
Other reserves consist of shares to be issued, a reserve for treasury shares, a legal reserve, the B Beneficiary Certificates and the cumulative 
translation adjustment. None of these reserves are distributable.

Under Luxembourg law, the Company is required, in the following year subject to the approval of the Shareholders, to transfer to a legal reserve 
a minimum of 5% of its net profits, as defined, each year. This requirement ceases to be necessary once the balance on the legal reserve reaches 
10% of the issued share capital.

In 2010, upon approval of the Shareholders, $228,000 (2009: $356,000) will be allocated to the legal reserve as the Company had net profits 
during 2009.

Under Luxembourg law, the Company is required to set up a reserve for treasury shares equal to the amount of the treasury shares purchased.

The shares to be issued reserve contains the cumulative employee share options and restricted stock compensation expense related to the Share 
Compensation (Note 10).

The B Beneficiary Certificates are not part of the issued capital of the Group but have equal rights, save as to the voting and exchange rights, 
to the shares and in particular identical rights to dividends and any other distributions (Note 22).

24	 Borrowings
The Company has a $30,000,000 revolving credit facility, a letter of credit line of $2,000,000 and a working capital facility of £1,075,000 with 
the Bank of Scotland. The term of the letter of credit line runs parallel with that of the revolving credit facility that expires on 7 March 2011. 
The working capital facility can be withdrawn at any time, upon written notice from the Bank of Scotland. 

The provisions of the revolving credit facility require the Group to meet certain financial and other covenants on a monthly basis. The financial 
covenants relate to interest coverage, debt ratios, and cash flows available for debt service, based on rolling 12 months of financial data. Due to 
the consolidated operating loss reported in the first half of 2009, the Company has not met these covenants. Although there is no assurance, 
the Company expects to be able to meet these covenants again during the second half of 2010. During this time, the Company is unable to utilize 
these facilities.

The revolving credit facility and the working capital facility, if available, can be used for potential acquisitions or working capital requirements. 
The letter of credit line is available for working capital requirements.

The Company, and several of its subsidiaries, jointly and severally guarantee this revolving credit facility. Each guarantor acknowledges and agrees 
that its obligations under the guarantee shall be continuing obligations and shall extend to cover the ultimate balance due to the Bank of Scotland.

The Company also entered into a security agreement with the Bank of Scotland as part of the revolving credit facility. If the Company shall fail to 
pay any amount under this security agreement when it is due then such amount shall bear interest until the date such amount is paid in full to the 
Bank of Scotland. The security agreement is collateralized by the present and future assets owned by the Group.


	GlobeOp_Cov
	GlobeOp_p01
	GlobeOp_p02-03
	GlobeOp_p04-05
	GlobeOp_p06-09
	GlobeOp_p10-13
	GlobeOp_p14-18
	GlobeOp_p19-20
	GlobeOp_p21
	GlobeOp_p22-23
	GlobeOp_p24-27
	GlobeOp_p28-33
	GlobeOp_p34-39
	GlobeOp_p40-69
	GlobeOp_p70
	GlobeOp_p71-72
	xGlobeOp_Cov



