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NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION IN WHOLE OR IN PART, DIRECTLY OR INDIRECTLY
IN, INTO OR FROM ANY JURISDICTION WHERE TO DO SO WOULD CONSTITUTE A VIOLATION OF THE
RELEVANT LAWS OR REGULATIONS OF THAT JURISDICTION.
 
THIS IS AN ANNOUNCEMENT FALLING UNDER RULE 2.4 OF THE CITY CODE ON TAKEOVERS AND
MERGERS (THE "CODE"). IT DOES NOT CONSTITUTE AN ANNOUNCEMENT OF A FIRM INTENTION TO
MAKE AN OFFER UNDER RULE 2.7 OF THE CODE AND THERE CAN BE NO CERTAINTY THAT ANY FIRM
OFFER WILL BE MADE, NOR AS TO THE TERMS ON WHICH ANY OFFER MAY BE MADE.

THIS ANNOUNCEMENT CONTAINS INSIDE INFORMATION AS DEFINED UNDER ASSIMILATED REGULATION
(EU) NO. 596/2014, WHICH IS PART OF THE LAWS OF THE UNITED KINGDOM BY VIRTUE OF THE
EUROPEAN UNION (WITHDRAWAL) ACT 2018 (AS AMENDED).
 
FOR IMMEDIATE RELEASE
 

4 February 2025

 

De La Rue plc ("De La Rue" or the "Company")

 

Company update and commencement of Formal Sale Process

 

O n 9 January 2025, De La Rue announced that i t had received a prel iminary poss ible condi onal  cash offer from the P S FC

En  es of £1.25 per share for the en re issued and to be issued share capital  of the Company (the "Poss ible Cash O ffer"),

with the Poss ible Cash O ffer being condi onal , amongst other things , on the successful  comple on of the already

announced planned sale of the Authentication divis ion to Crane NXT, Co., waivable at the PSFC Enti ties ' discretion.

 

D iscuss ions  with the P S FC En  es are con nuing. The P S FC En  es are now proposing a  transac on structure including

the issuance of a  debt instrument to P S FC En  es and a share buyback (the "Share Buyback") by the Company at £1.25 per

share which i f completed would therefore result in control  pass ing to the P S FC En  es.  Any such Share Buyback would be

condi onal  on, amongst other things , sa sfactory comple on of the previous ly announced sale of the Authen ca on

divis ion to Crane NX T, Co., agreement being reached between the De La Rue Pension Fund Trustees  and P S FC En  es to

derisk the Company's  defined benefit pens ion scheme and requis i te approvals  from Shareholders  (including those required

under the Takeover Code), waivable at the P S FC En  es' discre on.  At this   me there can be no certainty as  to the P S FC

Enti ties ' proposed transaction structure nor whether any such Share Buyback wi l l  be made.

 

S ince i ts  announcement of 9 January 2025, the Board of De La Rue (the "Board") has  a lso received prel iminary approaches

from separate third par es  (in addi on to the proposals  received from the P S FC En  es referenced above) that may or may

not result in poss ible cash offers  for the Company.  I n this  context, the Board has  unanimously concluded that i t would be

appropriate to investigate the sale of the Company and therefore has  now decided to commence a "Formal  Sale Process" for

the Company (as  referred to in Note 2 on Rule 2.6 of the Takeover Code) (the "Formal  Sale P rocess").  The Board has  received

confirmation that the parties  above (including the PSFC enti ties) have agreed to be included in the Formal  Sale Process .  

 

As  previous ly disclosed and prior to commencing the Formal  Sale P rocess , the Company commenced discuss ions  with

various  poten al  counterpar es  in rela on to the Currency divis ion.  For clari ty, the Company remains  in discuss ions  with

par es  in rela on to the Currency divis ion and is  a lso making s ignificant steps  towards  concluding the sale of the

Authentication divis ion to Crane NXT, Co. 

 

Formal Sale Process
 
The Takeover Panel  has  agreed that any discuss ions  with the P S FC En  es (and their proposal ) and other third par es  in

rela on to an offer for the Company wi l l  take place within the context of a  "Formal  Sale P rocess" (as  referred to in Note 2

on Rule 2.6 of the Takeover Code).  As  such, the Takeover Panel  has  agreed that the deadl ine for the P S FC En  es under Rule

2.6(c) of the Takeover Code set out in the announcement of 9 January 2025 no longer appl ies .



2.6(c) of the Takeover Code set out in the announcement of 9 January 2025 no longer appl ies .

 

As  part of the Formal  Sale P rocess , the Board invites  express ions  of interest from interested par es  regarding a  poten al

transac on for the en re issued and to be issued ordinary share capital  of the Company.  The Formal  Sale P rocess  is  being

managed by Deutsche Numis , who are a lso advis ing the Board in respect of their obl iga ons under the Takeover Code. 

Parties  interested in submitting an express ion of interest should contact Deutsche Numis  us ing the contact detai ls  below.

 

It i s  currently expected that any party interested in submitting any form of proposal  for cons ideration in

connec on with the Formal  Sale P rocess  wi l l , at the appropriate  me, enter into a  non-disclosure agreement and stands l l

arrangement with the Company on terms sa sfactory to the Board and on the same terms, in a l l  materia l  respects , as  other

interested par es  before being permi<ed to par cipate in the process .  The Company then intends to provide such

interested par es  with certain informa on on i ts  bus iness , fol lowing which interested par es  shal l  be invited to submit

their proposals .  The Company expects  interested parties  to submit express ion of interest by 31 March 2025.

  

The Takeover Panel  has  granted a dispensa on from the requirements  of Rules  2.4(b) and 2.6(a) of the Takeover Code such

that any interested party par cipa ng in the formal  sale process  wi l l  not be required to be publ icly iden fied as  a  result of

this  announcement and wi l l  not be subject to the 28 day deadl ine referred to in Rule 2.6(a) of the Takeover Code for so long

as  i t i s  participating in the formal  sale process .

 

The Board reserves  the right to a l ter any aspect of the process  as  outl ined above or to terminate the process  at any  me

and in such cases  wi l l  make an announcement as  appropriate. The Board also reserves  the right to reject any approach or

terminate discuss ions  with any interested party at any time.

 

Shareholders  are advised that this  announcement does  not represent a  firm inten on by any party to make an offer under

Rule 2.7 of the Takeover Code and there can be no certainty that any offers  wi l l  be made as  a  result of the formal  sale

process , that any sale wi l l  be concluded, nor as  to the terms on which any offer may be made. Shareholders  are advised to

take no action at this  time.

 

As  a  consequence of this  announcement, the O ffer Period con nues in respect of the Company in accordance with the

Takeover Code, and the a<en on of shareholders  is  drawn to the disclosure requirements  of Rule 8 of the Takeover Code,

which are summarised below in "Disclosure Requirements  of the Takeover Code".

 

Further announcements  wi l l  be made as  appropriate.

 

Enquiries:

 
De La Rue plc +44 (0)7990 337707
Clive Whiley, Chairman
Clive Vacher, Chief Executive Officer
Louise Rich, Head of Investor Relations

Deutsche Numis - Sole Financial Adviser and Corporate Broker +44 (0)207 260 1000

Jonathan Wilcox
Luke Bordewich
Kevin Cruickshank
Raed El Dana

 
Brunswick

 
+44 (0)207 404 5959

Stuart Donnelly
Ed Brown

 
 
Further information

Numis Securities Limited ("Deutsche Numis"), which is authorised and regulated in the United Kingdom by the
Financial Conduct Authority, is acting exclusively for De La Rue and no one else in connection with the matters set
out in this announcement and will not regard any other person as its client in relation to the matters in this
announcement and will not be responsible to anyone other than De La Rue for providing the protections afforded to
clients of Deutsche Numis, nor for providing advice in relation to any matter referred to herein. Neither Deutsche
Numis nor any of its affiliates (nor any of their respective directors, officers, employees or agents), owes or accepts
any duty, liability or responsibility whatsoever (whether direct or indirect, whether in contract, in tort, under statute or
otherwise) to any person who is not a client of Deutsche Numis in connection with this announcement, any
statement contained herein or otherwise.
This announcement is not intended to and does not constitute an offer to sell or the solicitation of an offer to
subscribe for or buy or an invitation to purchase or subscribe for any securities or the solicitation of any vote in any



subscribe for or buy or an invitation to purchase or subscribe for any securities or the solicitation of any vote in any
jurisdiction.
The release, publication or distribution of this announcement in jurisdictions outside the United Kingdom may be
restricted by law and therefore persons into whose possession this announcement comes should inform themselves
about and observe such restrictions.  Any failure to comply with such restrictions may constitute a violation of the
securities law of any such jurisdiction.

This announcement has been issued by, and is the sole responsibility of, De La Rue.

This announcement contains inside information as defined under assimilated Regulation (EU) No. 596/2014 which is
part of the laws of the United Kingdom by virtue of the European Union (Withdrawal) Act 2018 (as amended). The
person responsible for arranging the release of this announcement on behalf of De La Rue is Jon Messent
(Company Secretary).
 

Disclosure requirements of the Code

Under Rule 8.3(a) of the Code, any person who is interested in 1% or more of any class of relevant securities of an
offeree company or of any securities 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 Opening Position Disclosure
following the commencement of the offer period and, if later, following the announcement in which any securities
exchange offeror is first identified. An Opening Position Disclosure must contain details of the person's interests and
short positions in, and rights to subscribe for, any relevant securities of each of (i) the offeree company and (ii) any
securities exchange offeror(s). An Opening Position Disclosure by a person to whom Rule 8.3(a) applies must be
made by no later than 3.30 pm (London time) on the 10th business day following the commencement of the offer
period and, if appropriate, by no later than 3.30 pm (London time) on the 10th business day following the
announcement in which any securities exchange offeror is first identified. Relevant persons who deal in the relevant
securities of the offeree company or of a securities 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 Code, any person who is, or becomes, interested in 1% or more of any class of relevant
securities of the offeree company or of any securities exchange offeror must make a Dealing Disclosure if the
person deals in any relevant securities of the offeree company or of any securities exchange offeror. A Dealing
Disclosure must contain details of the dealing concerned and of the person's interests and short positions in, and
rights to subscribe for, any relevant securities of each of (i) the offeree company and (ii) any securities 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 securities of an offeree company or a securities exchange offeror, they will
be deemed to be a single person for the purpose of Rule 8.3.
Opening Position 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 acting 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 securities Opening Position Disclosures
and Dealing Disclosures must be made can be found in the Disclosure Table on the Panel's website at
www.thetakeoverpanel.org.uk, including details of the number of relevant securities in issue, when the offer period
commenced and when any offeror was first identified. 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.

Publication on Website

In accordance with Rule 26.1 of the Code, a copy of this announcement will be available at www.delarue.com
promptly and in any event by no later than 12 noon on the business day following this announcement. The content of
this website is not incorporated into and does not form part of this announcement.

Rule 2.9 disclosure

In accordance with Rule 2.9 of the Code, as at the close of business on 3 February 2025 (being the business day
prior to the date of this announcement), De La Rue confirms that it had in issue 196,098,354 ordinary shares each
with voting rights under the ISIN code GB00B3DGH821.
 

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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