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JURISDICTION

FOR IMMEDIATE RELEASE

5 September 2023

RECOMMENDED ALL-SHARE MERGER

of

CENKOS SECURITIES PLC

and

FINNCAP GROUP PLC

to be effected by way of a scheme of arrangement under Part 26 of the Companies Act 2006

COURT SANCTION OF SCHEME OF ARRANGEMENT AND SUSPENSION OF DEALINGS

O n 23 March 2023, the board of Cenkos  Securi�es  plc ("Cenkos") and the board of finnCap Group plc ("finnCap")

announced that they had reached agreement on the terms and condi�ons of a  recommended al l -share merger between

Cenkos and finnCap (the "Merger"), to be effected by means of a  court-sanc�oned scheme of arrangement under Part 26 of

the Companies  Act 2006 (the "Scheme"). The ci rcular in rela�on to the Scheme was publ ished on 20 Apri l  2023 (the

"Scheme Document").

 

Sanction of the Scheme

 

The boards  of Cenkos  and finnCap are pleased to announce that the High Court of Jus�ce in England and Wales  has  today

made an order sanctioning the Scheme pursuant to which the Merger is  being implemented.

 

The Scheme wi l l  become Effec�ve upon the del ivery of a  copy of the Court O rder to the Registrar of Companies , which is

expected to occur on 7 September 2023. There has  been no change to the expected �metable of principal  events  for the

Merger set out in the announcement made by Cenkos on 24 July 2023.

 

Next steps

 

Cenkos confirms that the last day of deal ings  in, and for registra�on of transfers  of, and disablement of Cenkos  Shares  in

C R EST wi l l  be 6 September 2023 and the Scheme Record Time wi l l  be 6.00 pm on 6 September 2023. Scheme Shareholders  on

Cenkos ' register of members  at the Scheme Record Time wi l l , upon the Scheme becoming Effec�ve, be en�tled to receive the

Consideration Shares  under the Scheme.

 

Deal ings  in Cenkos  Shares  on AI M wi l l  be suspended from 7.30 am on 7 September 2023. The suspension is  made pursuant

to Cenkos ' appl ication to the London Stock Exchange and is  being effected as  part of the Scheme.

 

I t i s  expected that, subject to the Scheme becoming Effec�ve on 7 September 2023, the cancel la�on of admiss ion to trading

of Cenkos  Shares  on AIM wi l l  take effect from 7.00 am on 8 September 2023.

 

A further announcement wi l l  be made when the Scheme becomes Effective.

 

Other

 

Unless  otherwise defined, a l l  capital ised terms in this  announcement shal l  have the meanings  given to them in the Scheme

Document.

 
Al l  references  to times in this  announcement are to London time, unless  otherwise stated.

Enquiries:



finnCap
John Farrugia, Chief Executive Officer
Richard Snow, Chief Financial  Officer
Henrik Persson, Strategic PLC Advisory

Tel : +44 (0)20 7220 0500
investor.relations@finncap.com
 

Cenkos                                                                                                 
Lisa  Gordon, Chair
Jul ian Morse, Chief Executive Officer
Ben Procter, Chief Financial  Officer
Jeremy Osler, Head of Corporate Finance & General  Counsel

Tel : +44 (0)207 397 8900

SPARK Advisory Partners                                                              
(Financial Adviser and Nominated Adviser to Cenkos)
Matt Davis/Adam Dawes

Tel : +44 (0)203 368 3552

Grant Thornton (Nominated Adviser to finnCap)                 
Phi l ip Secrett/Samantha Harrison/Samuel  Li ttler

Tel : +44 (0)20 7383 5100
 

Oberon Capital (Joint Broker to finnCap)                               
Mike Seabrook

Tel : +44 (0)20 3179 5344
 

finnCap Ltd (Joint Broker to finnCap)                                      
Tim Redfern

Tel : +44 (0)20 7220 0500
 

Hudson Sandler (PR Adviser to finnCap)                                
Dan de Belder  
Rebekah Chapman

 
Tel : +44 (0)7977 927142
Tel : +44 (0)7702 596674

The Nisse Consultancy (PR Adviser to Cenkos) Tel : +44 (0) 7769 688618

Travers  Smith LLP  is  ac�ng as  legal  adviser to finnCap and Simmons & Simmons LLP  is  ac�ng as  legal
adviser to Cenkos.

 
                                                  
                                                                                                                                               
Important notice about financial adviser

S PA R K  A dvisory Partners Limited ("SPARK Advisory Partners"), which is authorised and regulated in the United K ingdom by the
Financial Conduct A uthority ("FCA"), is ac"ng as financial adviser to Cenkos and for no one else in connec"on with the Merger
and will not be responsible to anyone other than Cenkos for providing the protec"ons afforded to its clients nor for providing
advice in relation to the Merger, the contents of this announcement or any other matters referred to in this announcement.

Grant Thornton UK  LLP  ("Grant Thornton")  is authorised and regulated in the United K ingdom by the FC A  and is ac"ng as
nominated adviser for finnCap and no one else in connec"on with the Merger and will not regard any other person as its client
in rela"on to the Merger and will not be responsible to anyone other than finnCap  for providing the protec"ons afforded to
clients of Grant Thornton or for providing advice in rela"on to the Merger, the contents of this announcement or any other
matters referred to in this announcement.

Further information

This announcement is for informa"on purposes only and is not intended to, and does not, cons"tute or form part of any offer or
inducement to sell or an invita"on to purchase, otherwise acquire, subscribe for, sell or otherwise dispose of, any securi"es or a
solicita"on of an offer to buy any securi"es, any vote or approval in any jurisdic"on pursuant to the Merger or otherwise, nor
shall there be any purchase, sale, issuance or exchange of securi"es or such solicita"on in any jurisdic"on in which such offer,
solicita"on, sale issuance or exchange is unlawful.  The Merger will be implemented solely pursuant to the Scheme Document,
which contains the full terms and condi"ons of the Merger.  A ny decision in respect of, or other response to, the Merger should
be made only on the basis of the information in the Scheme Document and the finnCap Circular.

This announcement does not constitute a prospectus, prospectus equivalent document or an exempted document.

Overseas jurisdictions

This announcement has been prepared in connection with proposals in relation to a scheme of arrangement pursuant to and for
the purpose of complying with English law, the A IM Rules, the Takeover Code, the Market A buse Regula"on (EU 596/2014)
(which is part of UK law by virtue of the European Union (Withdrawal) Act 2018) and the Disclosure Guidance and Transparency
Rules and informa"on disclosed may not be the same as that which would have been disclosed if this announcement had been
prepared in accordance with the laws of jurisdic"ons outside England and Wales.  Nothing in this announcement should be
relied on for any other purpose.

The release, publica"on or distribu"on of this announcement in or into certain jurisdic"ons other than the United K ingdom may
be restricted by the laws of those jurisdic"ons and therefore any persons into whose possession this announcement comes
should inform themselves of, and observe, such restric"ons.  In par"cular the ability of persons who are not resident in the
United K ingdom to vote their Cenkos Shares at the Court Mee"ng or General Mee"ng, or to appoint another person as proxy to
vote at the Court Mee"ng or General Mee"ng on their behalf, may be affected by the laws of the relevant jurisdic"ons in which
they are located. Further details in rela"on to the O verseas Shareholders are contained in the Scheme Document.  A ny failure to
comply with any such restric"ons may cons"tute a viola"on of the securi"es laws of any such jurisdic"on.  To the fullest extent
permi>ed by applicable law, the companies and persons involved in the Merger disclaim any responsibility or liability for the
violation of such restrictions by any person.



violation of such restrictions by any person.

Unless otherwise determined by finnCap or required by the Takeover Code, and permi>ed by applicable law and regula"on,
New finnCap Shares to be issued pursuant to the Merger shall not be made available, directly or indirectly, in, into or from a
Restricted Jurisdic"on where to do so would violate the laws in that jurisdic"on and no person may vote in favour of the Scheme
by any such means from within a Restricted Jurisdic"on or any other jurisdic"on if to do so would cons"tute a viola"on of the
laws of that jurisdic"on and no person may vote in favour of the Merger by use of mail or any other means of instrumentality
(including, without limita"on, facsimile, email or other electronic transmission, telex or telephone) of interstate or foreign
commerce of, or any facility of a national, state or other securities exchange of, any Restricted Jurisdiction. 

A ccordingly, copies of this announcement and all documents rela"ng to the Merger are not being, and must not be, directly or
indirectly, mailed or otherwise forwarded, distributed or sent in, into or from a Restricted Jurisdic"on where to do so would
violate the laws in that jurisdic"on, and persons receiving this announcement and all documents rela"ng to the Merger
(including custodians, nominees and trustees) must not mail or otherwise distribute or send them in, into or from such
jurisdic"ons where to do so would violate the laws in that jurisdic"on.  Doing so may render invalid any related purported vote
in respect of the Merger.  If the Merger is implemented by way of a Takeover O ffer (unless otherwise permi>ed by applicable law
or regula"on), such Takeover O ffer may not be made, directly or indirectly, in or into, or by use of mail or any other means or
instrumentality (including, without limita"on, facsimile, email or other electronic transmission, telex or telephone) of interstate
or foreign commerce of, or any facility of a na"onal, state or other securi"es exchange of, any Restricted Jurisdic"on and such
Takeover O ffer will not be capable of acceptance by any such use, means, instrumentality or facili"es from within any Restricted
Jurisdiction.

The availability of New finnCap Shares pursuant to the Merger to Cenkos Shareholders who are not resident in the United
K ingdom may be affected by the laws of the relevant jurisdic"ons in which they are resident.  Persons who are not resident in
the United K ingdom should inform themselves of, and observe, any applicable requirements. To the fullest extent permi>ed by
applicable law, the companies and persons involved in the Merger disclaim any responsibility or liability for the violation of such
restrictions by any person.

Further details in relation to Cenkos Shareholders in overseas jurisdictions are contained in the Scheme Document.

The Merger shall be subject to the applicable requirements of the Takeover Code, the Panel, the London Stock Exchange, the
AIM Rules, the FCA and the Registrar of Companies.

Additional information for US investors

Cenkos Shareholders in the United States should note that the Merger relates to the shares of an English company with a lis"ng
on A IM and is proposed to be effected by means of a scheme of arrangement under English law.  This announcement, the
Scheme Document and certain other documents rela"ng to the Merger have been or will be prepared in accordance with English
law, the Takeover Code and UK  disclosure requirements, format and style, all of which differ from those in the United States.  A
transac"on effected by means of a scheme of arrangement is not subject to the tender offer rules or the proxy solicita"on rules
under the US Exchange A ct.  A ccordingly, the Merger is subject to the disclosure requirements of and prac"ces applicable in the
United K ingdom to schemes of arrangement, which differ from the disclosure requirements of the United States tender offer and
proxy solicita"on rules.  If, in the future, finnCap exercises the right to implement the Merger by way of a Takeover O ffer and
determines to extend such Takeover O ffer into the United States, any such Takeover O ffer will be made in compliance with
applicable United States laws and regula"ons, including any applicable exemp"ons under the US Exchange A ct and the US
Securities Act.

Cenkos' financial statements, and all financial informa"on included in this announcement, the Scheme Document or any other
documents rela"ng to the Merger, have been or will be prepared in accordance with IF RS and may not be comparable to
financial statements of companies in the United States or other companies whose financial statements are prepared in
accordance with US generally accepted accounting principles.

Each Cenkos Shareholder is urged to consult their independent professional adviser immediately regarding the tax
consequences of the Merger applicable to them.

It may be difficult for US holders to enforce their rights and claims arising out of the US federal securi"es laws, since finnCap and
Cenkos are located in countries other than the United States, and some or all of their officers and directors may be residents of
countries other than the United States.  US holders may not be able to sue a non-US company or its officers or directors in a non-
US court for viola"ons of US securi"es laws.  Further, it may be difficult to compel a non-US company and its affiliates to subject
themselves to a US court's judgement.

The Merger is intended to be implemented pursuant to a scheme of arrangement under the laws of England, the New finnCap
Shares to be issued as part of the Merger will be issued in reliance on the exemption from the registration requirements of the US
Securi"es A ct provided by Sec"on 3(a)(10) thereof.  Cenkos will advise the Court that its sanc"on of the scheme of arrangement
will be relied upon by finnCap and Cenkos as an approval of the scheme of arrangement following a hearing on its fairness to
Cenkos Shareholders at which hearing all such shareholders are en"tled to a>end in person or through counsel to support or
oppose the sanc"oning of the scheme of arrangement and in respect of which no"fica"on has been given to all Cenkos
Shareholders.

In accordance with normal UK  prac"ce and consistent with Rule 14e-5(b) of the US Exchange A ct, (to the extent applicable)
finnCap, certain affiliated companies and their nominees or brokers (ac"ng as agents) may make certain purchases of, or
arrangements to purchase, shares in Cenkos outside of the United States, other than pursuant to the Merger, un"l the date on
which the Merger and/or Scheme becomes Effec"ve, lapses or is otherwise withdrawn.  If such purchases or arrangements to
purchase were to be made they would occur either in the open market at prevailing prices or in private transac"ons at
nego"ated prices and comply with applicable law, including the US Exchange A ct.  A ny informa"on about such purchases or
arrangements to purchase will be disclosed as required in the United K ingdom, will be reported to a Regulatory Informa"on
Service and will be available on the London Stock Exchange website at www.londonstockexchange.com.

Neither the United States Securi"es and Exchange Commission nor any US state securi"es commission has approved or
disapproved the Merger, passed upon the merits or fairness of the Merger or passed any opinion upon the accuracy, adequacy
or completeness of this announcement (nor will it do so in respect of the Scheme Document).  A ny representa"on to the contrary
is a criminal offence in the United States.

Forward looking statements

This announcement (including informa"on incorporated by reference in this announcement), oral statements made regarding
the Merger, and other informa"on published by finnCap, Cenkos, any member of the W ider finnCap Group or any member of
the W ider Cenkos Group may contain statements which are, or may be deemed to be, "forward looking statements". Forward
looking statements are prospec"ve in nature and are not based on historical facts, but rather on current expecta"ons and

http://www.londonstockexchange.com


looking statements are prospec"ve in nature and are not based on historical facts, but rather on current expecta"ons and
projec"ons about future events, and are therefore subject to risks and uncertain"es which could cause actual results to differ
materially from the future results expressed or implied by the forward looking statements.

The forward looking statements contained in this announcement include statements rela"ng to the expected effects of the
Merger on finnCap, Cenkos, any member of the W ider finnCap Group or any member of the W ider Cenkos Group (including
their future prospects, developments and strategies), the expected "ming and scope of the Merger and other statements other
than historical facts. O Den, but not always, forward looking statements can be iden"fied by the use of forward looking words
such as "prepares", "plans", "expects" or "does not expect", "is expected", "is subject to", "budget", "projects", "synergy",
"strategy", "scheduled", "goal", "es"mates", "forecasts", "intends", "cost-saving", "intends", "an"cipates" or "does not
an"cipate", or "believes", or varia"ons of such words and phrases or statements that certain ac"ons, events or results "may",
"could", "should", "would", "might" or "will" be taken, occur or be achieved.  Forward looking statements may include
statements rela"ng to the following: (i) future capital expenditures, expenses, revenues, earnings, synergies, economic
performance, indebtedness, financial condi"on, dividend policy, losses and future prospects; (ii) business and management
strategies and the expansion and growth of finnCap's, Cenkos', any member of the W ider finnCap Group's or any member of
the W ider Cenkos Group's opera"ons and poten"al synergies resul"ng from the Merger; and (iii) the effects of global economic
condi"ons and governmental regula"on on finnCap's, Cenkos', any member of the W ider finnCap Group's or any member of
the Wider Cenkos Group's business.

A lthough finnCap and Cenkos believe that the expecta"ons reflected in such forward looking statements are reasonable,
finnCap, Cenkos, the Wider finnCap Group and the Wider Cenkos Group can give no assurance that such expectations will prove
to be correct. By their nature, forward looking statements involve risk and uncertainty because they relate to events and depend
on circumstances that will occur in the future. There are a number of factors that could cause actual results and developments to
differ materially from those expressed or implied by such forward looking statements.

These factors include, but are not limited to: the ability to complete the Merger; the ability to obtain requisite regulatory and
shareholder approvals and the sa"sfac"on of other Condi"ons; changes in the global poli"cal, economic, business and
compe""ve environments and in market and regulatory forces; changes in future exchange and interest rates; changes in tax
rates; future business combina"ons or disposals; changes in general economic and business condi"ons; changes in the
behaviour of other market par"cipants; the an"cipated benefits from the proposed transac"on not being realised as a result of
changes in general economic and market condi"ons in the countries in which finnCap, Cenkos, the W ider finnCap Group and/or
the W ider Cenkos Group operate; weak, vola"le or illiquid capital and/or credit markets; changes in the degree of compe""on in
the geographic and business areas in which finnCap, Cenkos, the W ider finnCap Group and/or the W ider Cenkos Group
operate; and changes in laws or in supervisory expecta"ons or requirements. O ther unknown or unpredictable factors could
cause actual results to differ materially from those expected, es"mated or projected in the forward looking statements. If any
one or more of these risks or uncertain"es materialises or if any one or more of the assump"ons proves incorrect, actual results
may differ materially from those expected, es"mated or projected. Such forward looking statements should therefore be
construed in the light of such factors.

Neither finnCap, Cenkos, the W ider finnCap Group nor the W ider Cenkos Group, nor any of their respec"ve associates or
directors, officers or advisers, provide any representa"on, assurance or guarantee that the occurrence of the events expressed or
implied in any forward looking statements in this announcement will actually occur. Given these risks and uncertain"es,
potential investors are cautioned not to place any reliance on these forward looking statements.

Specifically, statements of es"mated cost savings and synergies related to future ac"ons and circumstances which, by their
nature, involve risks, uncertain"es and con"ngencies. A s a result, the cost savings and synergies referred to may not be
achieved, may be achieved later or sooner than estimated, or those achieved could be materially different from those estimated.

O ther than in accordance with their legal or regulatory obliga"ons, neither finnCap, Cenkos, the W ider finnCap Group nor the
W ider Cenkos Group is under any obliga"on, and each such person expressly disclaims any inten"on or obliga"on to update or
revise any forward looking statements, whether as a result of new information, future events or otherwise.

Publication on website

A  copy of this announcement and the documents required to be published pursuant to Rule 26.1 of the Takeover Code will be
available, free of charge, subject to certain restric"ons rela"ng to persons resident in Restricted Jurisdic"ons on Cenkos' website
at www.cenkos.com/investors and finnCap's website at https://announcements.finncap.com/merger/ by no later than 12.00
p.m. on the Business Day following this announcement.  For the avoidance of doubt, neither the content of Cenkos' website nor
finnCap's website is incorporated into, or forms part of, this announcement.

Information relating to Cenkos Shareholders

P lease be aware that addresses, electronic addresses and certain informa"on provided by Cenkos Shareholders, persons with
informa"on rights and other relevant persons for the receipt of communica"ons from Cenkos may be provided to finnCap
during the O ffer Period as required under Sec"on 4 of A ppendix 4 of the Takeover Code to comply with Rule 2.11(c) of the
Takeover Code.

Right to receive documents in hard copy form

A ny person en"tled to receive a copy of documents, announcements and informa"on rela"ng to the Merger is en"tled to receive
such documents in hard copy form free of charge.  For persons who receive a copy of this announcement in electronic form or via
a website no"fica"on, a hard copy of this announcement will not be sent unless so requested. A  person may request that all
future documents, announcements and information in relation to the Merger are sent to them in hard copy form.

In accordance with Rule 30.3 of the Takeover Code, Cenkos Shareholders, persons with informa"on rights and par"cipants in
Cenkos Share P lans may request a hard copy of this announcement by contac"ng, Link A sset Services, Cenkos' Registrars on
0371 664 0321 (or +44 371 664 0321 if calling from outside the UK). Calls are charged at the standard geographic rate and will
vary by provider. Calls outside the United Kingdom will be charged at the applicable international rate.

Disclosure requirements of the Takeover Code

Under Rule 8.3(a) of the Takeover Code, any person who is interested in 1% or more of any class of relevant securi"es of an
offeree company or of any securi"es exchange offeror (being any offeror other than an offeror in respect of which it has been
announced that its offer is, or is likely to be, solely in cash) must make an O pening Posi"on Disclosure following the
commencement of the offer period and, if later, following the announcement in which any securi"es exchange offeror is first
iden"fied. A n O pening Posi"on Disclosure must contain details of the person's interests and short posi"ons in, and rights to
subscribe for, any relevant securi"es of each of (i) the offeree company and (ii) any securi"es exchange offeror(s). A n O pening
Posi"on Disclosure by a person to whom Rule 8.3(a) applies must be made by no later than 3.30 pm (London "me) on the 10th

business day following the commencement of the offer period and, if appropriate, by no later than 3.30 pm (London "me) on
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business day following the commencement of the offer period and, if appropriate, by no later than 3.30 pm (London "me) on
the 10th business day following the announcement in which any securi"es exchange offeror is first iden"fied. Relevant persons
who deal in the relevant securi"es of the offeree company or of a securi"es exchange offeror prior to the deadline for making an
Opening Position Disclosure must instead make a Dealing Disclosure.

Under Rule 8.3(b) of the Takeover Code, any person who is, or becomes, interested in 1% or more of any class of relevant
securi"es of the offeree company or of any securi"es exchange offeror must make a Dealing Disclosure if the person deals in any
relevant securi"es of the offeree company or of any securi"es exchange offeror. A  Dealing Disclosure must contain details of the
dealing concerned and of the person's interests and short posi"ons in, and rights to subscribe for, any relevant securi"es of each
of (i) the offeree company and (ii) any securi"es exchange offeror(s), save to the extent that these details have previously been
disclosed under Rule 8. A  Dealing Disclosure by a person to whom Rule 8.3(b) applies must be made by no later than 3.30 pm
(London time) on the business day following the date of the relevant dealing.

If two or more persons act together pursuant to an agreement or understanding, whether formal or informal, to acquire or
control an interest in relevant securi"es of an offeree company or a securi"es exchange offeror, they will be deemed to be a
single person for the purpose of Rule 8.3.

O pening Posi"on Disclosures must also be made by the offeree company and by any offeror and Dealing Disclosures must also
be made by the offeree company, by any offeror and by any persons ac"ng in concert with any of them (see Rules 8.1, 8.2 and
8.4).

Details of the offeree and offeror companies in respect of whose relevant securi"es O pening Posi"on Disclosures and Dealing
Disclosures must be made can be found in the Disclosure Table on the Takeover Panel's website at
www.thetakeoverpanel.org.uk, including details of the number of relevant securi"es in issue, when the offer period commenced
and when any offeror was first iden"fied. You should contact the Panel's Market Surveillance Unit on +44 (0)20 7638 0129 if
you are in any doubt as to whether you are required to make an Opening Position Disclosure or a Dealing Disclosure.

General

If you are in any doubt about the contents of this announcement or the ac"on you should take, you are recommended to seek
your own independent financial advice immediately from your stockbroker, bank manager, solicitor or independent financial
adviser duly authorised under FS M A  if you are resident in the United K ingdom or, if not, from another appropriate authorised
independent financial adviser.

 

This information is provided by RNS, the news service of the London Stock Exchange. RNS is approved by the Financial Conduct Authority to act as a
Primary Information Provider in the United Kingdom. Terms and conditions relating to the use and distribution of this information may apply. For further
information, please contact rns@lseg.com or visit www.rns.com.

RNS may use your IP address to confirm compliance with the terms and conditions, to analyse how you engage with the information contained in this
communication, and to share such analysis on an anonymised basis with others as part of our commercial services. For further information about how
RNS and the London Stock Exchange use the personal data you provide us, please see our Privacy Policy.
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