
 

   

 

NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION, IN WHOLE OR IN PART, IN, INTO 

OR FROM ANY JURISDICTION WHERE TO DO SO WOULD CONSTITUTE A VIOLATION OF 

THE RELEVANT LAWS OF THAT JURISDICTION 

FOR IMMEDIATE RELEASE 

16 June 2021 

RECOMMENDED CASH ACQUISITION  

of 

ST. MODWEN PROPERTIES PLC 

by 

BRIGHTON BIDCO LIMITED 

(a newly formed company indirectly owned investment funds advised by Blackstone) 

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

2006 

Offer Update 

On 20 May 2021, Brighton Bidco Limited (“Bidco”) and St. Modwen Properties PLC (“St. 

Modwen”) jointly announced (the “Rule 2.7 Announcement”) that they had reached agreement 

on the terms and conditions of a recommended all cash offer by Bidco for the entire issued, and 

to be issued, ordinary share capital of St. Modwen, in accordance with Rule 2.7 of the City Code 

on Takeovers and Mergers (the “Code”), to be effected by means of a scheme of arrangement 

under Part 26 of the Companies Act 2006 (the “Scheme”).  

St. Modwen expects that the Scheme Document will be posted to St. Modwen shareholders by 

not later than 25 June 2021 following completion of the documentation. Accordingly, St. Modwen 

and Bidco have sought, and the Panel on Takeovers and Mergers has granted, an extension to 

the deadline for posting the Scheme Document in accordance with Paragraph 3(a) of Appendix 7 

of the Code, which would otherwise have fallen 28 days from the Rule 2.7 Announcement. 

Words and expressions not defined in this announcement shall have the meanings given to them 

in the announcement made by Bidco and St. Modwen on 20 May 2021. 

Enquiries: 

Brighton Bidco Limited 

Giles Croot        +44 78 8174 9614 

Rothschild & Co (Financial Adviser to Bidco)    +44 20 7280 5000 

Alex Midgen 

Sam Green 

Paternoster (PR Adviser to Bidco) 
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Tom Buchanan        +44 79 7498 2366 

Louise Evans        +44 77 3697 4364 

St. Modwen Properties PLC      +44 121 222 9400 

Sarwjit Sambhi 

Rob Hudson 

Lazard (Financial Adviser to St. Modwen)    +44 20 7187 2000 

William Rucker 

Patrick Long 

Louise Campbell 

J.P. Morgan Cazenove       +44 20 7742 4000 

(Financial Adviser and Corporate Broker to St. Modwen) 

Paul Hewlett 

James Robinson 

Jonty Edwards 

Numis         +44 20 7260 1000 

(Financial Adviser and Corporate Broker to St. Modwen) 

Heraclis Economides 

Ben Stoop 

Alec Pratt 

Tulchan (PR Adviser to St. Modwen)     +44 20 7353 4200 

Olivia Peters  

Sunni Chauhan  

Elizabeth Snow  

Kirkland & Ellis International LLP is acting as legal adviser to Bidco 

Slaughter and May is acting as legal adviser to St. Modwen 
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Further Information  

N.M. Rothschild & Sons Limited ("Rothschild & Co"), which is authorised and regulated by the 

Financial Conduct Authority in the United Kingdom, is acting exclusively for Bidco and for no one 

else in connection with the subject matter of this announcement and will not be responsible to 

anyone other than Bidco for providing the protections afforded to its clients or for providing advice 

in connection with the subject matter of this announcement. 

Lazard & Co., Limited (“Lazard”), which is authorised and regulated in the United Kingdom by the 

Financial Conduct Authority, is acting exclusively as financial adviser to St. Modwen and no one 

else in connection with the matters set out in this announcement and will not be responsible to 

anyone other than St. Modwen for providing the protections afforded to clients of Lazard nor for 

providing advice in relation to the matters set out in this announcement. Neither Lazard nor any 

of its affiliates 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 Lazard in connection with this announcement, any statement contained herein or otherwise. 

J.P. Morgan Securities plc, which conducts its UK investment banking business as J.P. Morgan 

Cazenove ("J.P. Morgan Cazenove"), is authorised in the United Kingdom by the Prudential 

Regulation Authority (the “PRA”) and regulated in the United Kingdom by the PRA and the 

Financial Conduct Authority. J.P. Morgan Cazenove is acting as financial adviser exclusively for 

St. Modwen 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 St. Modwen for providing the protections afforded to 

clients of J.P. Morgan Cazenove or its affiliates, nor for providing advice in relation to any matter 

referred to herein. 

Numis Securities Limited ("Numis"), which is authorised and regulated in the United Kingdom by 

the FCA, is acting as financial adviser exclusively for St. Modwen 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 St. 

Modwen for providing the protections afforded to clients of Numis, nor for providing advice in 

relation to any matter referred to herein. 

This announcement is for information purposes only and is not intended to, and does not, 

constitute or form part of any offer or inducement to sell or an invitation to purchase, otherwise 

acquire, subscribe for, sell or otherwise dispose of, any securities or the solicitation of an offer to 

buy any securities, any vote or approval in any jurisdiction pursuant to the Acquisition or 

otherwise. The Acquisition will be made solely pursuant to the terms of the Scheme Document 

(or, if the Acquisition is implemented by way of an Offer, the Offer Document), which will contain 

the full terms and conditions of the Acquisition, including details of how to vote in respect of the 

Acquisition. Any decision in respect of, or other response to, the Acquisition should be made only 

on the basis of the information in the Scheme Document (or, if the Acquisition is implemented by 

way of an Offer, the Offer Document). 

St. Modwen and Bidco shall prepare the Scheme Document (or, if the Acquisition is implemented 

by way of an Offer, the Offer Document) to be distributed to St. Modwen Shareholders. St. 
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Modwen and Bidco urge St. Modwen Shareholders to read the Scheme Document when it 

becomes available because it will contain important information relating to the Acquisition. 

This announcement does not constitute a prospectus or prospectus equivalent document. 

Dealing and Opening Position Disclosure Requirements 

Under Rule 8.3(a) of the Takeover 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) of the Takeover Code 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 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 Takeover 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, 

save to the extent that these details have previously been disclosed under Rule 8 of the Takeover 

Code. A Dealing Disclosure by a person to whom Rule 8.3(b) of the Takeover Code 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 

of the Takeover Code. 

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 of the Takeover Code). 

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 Takeover 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 
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are in any doubt as to whether you are required to make an Opening Position Disclosure or a 

Dealing Disclosure. 

Publication on a website 

In accordance with Rule 26.1 of the Takeover Code, a copy of this announcement will be made 

available, subject to certain restrictions relating to persons resident in Restricted Jurisdictions, on 

St. Modwen’s website at www.stmodwen.co.uk/investors and Bidco’s website at 

www.publishdocuments.co.uk by no later than 12 noon (London time) on the first business day 

following the date of this announcement. For the avoidance of doubt, neither the contents of these 

websites nor any website accessible from hyperlinks is incorporated into or forms part of this 

announcement. 

Requesting hard copy documents 

In accordance with Rule 30.3 of the Takeover Code, St. Modwen Shareholders, persons with 

information rights and participants in St. Modwen Share Plans may request a hard copy of this 

announcement by contacting St. Modwen’s registrars, Equiniti Limited, between 8.30 a.m. to 5:30 

p.m. (London time) Monday to Friday (except UK public holidays) on 0371 384 2050 if calling from 

the United Kingdom, or +44 371 384 2050 if calling from outside the United Kingdom or by 

submitting a request in writing to Equiniti Limited, Aspect House, Spencer Road, Lancing, West 

Sussex, BN99 6DA. Calls are charged at the standard geographical rate and will vary by provider. 

Calls outside the United Kingdom will be charged at the applicable international rate. Please note 

that Equiniti Limited cannot provide any financial, legal or tax advice and calls may be recorded 

and monitored for security and training purposes. For persons who receive a copy of this 

announcement in electronic form or via a website notification, a hard copy of this announcement 

will not be sent unless so requested. Such persons may also request that all future documents, 

announcements and information to be sent to them in relation to the Acquisition should be in hard 

copy form. 

General 

If the Acquisition is effected by way of an Offer, and such an Offer becomes or is declared 

unconditional in all respects and sufficient acceptances are received, Bidco intends to exercise 

its rights to apply the provisions of Chapter 3 of Part 28 of the 2006 Act so as to acquire 

compulsorily the remaining St. Modwen Shares in respect of which the Offer has not been 

accepted. 

Investors should be aware that Bidco may purchase St. Modwen Shares otherwise than under 

any Offer or the Scheme, including pursuant to privately negotiated purchases. 

If you are in any doubt about the contents of this announcement or the action 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 FSMA 

if you are resident in the United Kingdom or, if not, from another appropriate authorised 

independent financial adviser. 


