TERMS AND CONDITIONS OF THE OPEN OFFER

These Terms and Conditions should be read in conjunction with the Offer Letter to Shareholders dated
22 January 2021. Capitalised terms used herein and not otherwise defined have the same meaning as in
the Offer Letter.

Action to be taken in respect of the Open Offer
If you hold your Ordinary Shares in certificated form on the Record Date then you are a “Qualifying
Non-CREST Shareholder”. Those Qualifying Non-CREST Shareholders wishing to apply for New
Shares or Excess Shares must complete the enclosed Application Form in accordance with the
instructions set out in this Document and on the accompanying Application Form and return it to Link
Group by post to Link Group, Corporate Actions, The Registry, 34 Beckenham Road, Beckenham,
Kent, BR3 4TU or by hand (during normal office hours only) to, Link Group, Corporate Actions, The
Registry, 34 Beckenham Road, Beckenham, Kent, BR3 4TU, so as to arrive no later than 11.00 a.m. on
5 February 2021.
If you do not wish to apply for any New Shares under the Open Offer, you should not complete or return
the Application Form. Shareholders are nevertheless requested to complete and return the Form of
Proxy.
If you hold your Ordinary Shares in CREST on the Record Date then you are a “Qualifying CREST
Shareholder”, and no Application Form will be sent to you. Qualifying CREST Shareholders will have
Open Offer Entitlements and Excess CREST Open Offer Entitlements credited to their stock accounts
in CREST. You should refer to the procedure for application set out further below. The relevant CREST
instructions must have settled in accordance with the instructions set out further below by no later than
11.00 a.m. on 5 February 2021.
Qualifying CREST Shareholders who are CREST sponsored members should refer to their CREST
sponsors regarding the action to be taken in connection with this Document and the Open Offer.
KEY TERMS OF THE OPEN OFFER
Subject to the terms and conditions set out below, Shareholders who held Ordinary Shares on the Record
Date (“Qualifying Shareholders”) are hereby invited to apply for New Shares at the Offer Price,
payable in full in cash on application, free of all expenses, on the basis of:
(a)

1.433479 New Shares for each existing Ordinary Share held by Qualifying
Shareholders at the Record Date; and

(b)

Excess Shares in excess of the Open Offer Entitlement through the Excess Application
Facility (as further detailed below).

Entitlements under the Open Offer will be rounded down to the nearest whole number of New Shares,
with fractional entitlements being aggregated and made available under the Excess Application Facility.
Holdings of existing Ordinary Shares in certificated and uncertificated form will be treated as separate
holdings for the purpose of calculating entitlements under the Open Offer, as will holdings under
different designations and in different accounts.
If you are a Qualifying Non-CREST Shareholder, the Application Form shows the number of existing
Ordinary Shares registered in your name on the Record Date (in Box 3) and your Open Offer
Entitlements (in Box 4).

If you are a Qualifying CREST Shareholder, application will be made for your Open Offer Entitlement
and Excess CREST Open Offer Entitlement to be credited to your CREST account. Open Offer
Entitlements and Excess CREST Open Offer Entitlements are expected to be credited to CREST
accounts on 25 January 2021.
Subject to availability, the Excess Application Facility will enable Qualifying Shareholders, provided
they have taken up their Open Offer Entitlement in full, to apply for further New Shares in excess of
their Open Offer Entitlement. Qualifying CREST Shareholders will have their Open Offer Entitlement
and Excess CREST Open Offer Entitlement credited to their stock accounts in CREST and should refer
to paragraph 3.2 of this 0 for information on the relevant CREST procedures and further details on the
Excess Application Facility. Qualifying CREST Shareholders can also refer to the CREST Manual for
further information on the relevant CREST procedures.
If applications under the Excess Application Facility are received for more than the total number of
New Shares available following take up of Open Offer Entitlements, such applications will be scaled
back at the Company's absolute discretion and no assurance can be given that applications for Excess
Shares by Qualifying Shareholders will be met in full or in part or at all.
The Open Offer is not underwritten.
2.

CONDITIONS AND FURTHER TERMS OF THE OPEN OFFER

The Open Offer is conditional on (a) the passing of the Resolutions without amendment at the General
Meeting; and (b) a committee of the non-executive members of the Board determining that sufficient
applications for New Shares have been received and therefore the Open Offer will have the desired
effect as described in paragraph 2 of the Offer Letter from the Company dated 22 January 2021.
Accordingly, if either of these conditions are not satisfied, the Open Offer will not proceed and any
applications made by Qualifying Shareholders will be rejected. In such circumstances, application
monies will be returned (at the applicant's sole risk), without payment of interest, as soon as practicable
thereafter.
Any Open Offer Entitlements admitted to CREST will thereafter be disabled.
No temporary documents of title will be issued in respect of New Shares held in uncertificated form.
Definitive certificates in respect of New Shares taken up will be posted to those Qualifying Shareholders
who have validly elected to hold their New Shares in certificated form as soon as practicable.
In respect of those Qualifying Shareholders who have validly elected to hold their New Shares in
uncertificated form, the New Shares are expected to be credited to their stock accounts maintained in
CREST by 11 February 2021.
Allotment of the new Preference Shares arising from the Open Offer is expected to occur on 11 February
2021.
3.

PROCEDURE FOR APPLICATION AND PAYMENT

The action to be taken by you in respect of the Open Offer depends on whether, at the relevant time,
you are sent an Application Form in respect of your Open Offer Entitlement under the Open Offer or
your Open Offer Entitlement and Excess CREST Open Offer Entitlement is credited to your CREST
stock account.
Qualifying Shareholders who hold all or part of their existing Ordinary Shares in certificated form
should have received the Application Form, enclosed with this Document. The Application Form shows

the number of existing Ordinary Shares held at the Record Date. It will also show Qualifying
Shareholders their Open Offer Entitlement that can be allotted in certificated form. Qualifying
Shareholders who hold all their existing Ordinary Shares in CREST will be allotted New Shares in
CREST. Qualifying Shareholders who hold part of their existing Ordinary Shares in uncertificated form
will be allotted New Shares in uncertificated form to the extent that their entitlement to New Shares
arises as a result of holding existing Ordinary Shares in uncertificated form. However, it will be possible
for Qualifying Shareholders to deposit Open Offer Entitlements into, and withdraw them from, CREST.
Further information on deposit and withdrawal from CREST is set out below.
CREST sponsored members should refer to their CREST sponsor, as only their CREST sponsor will be
able to take the necessary action specified below to apply under the Open Offer in respect of the Open
Offer Entitlements and Excess CREST Open Offer Entitlements of such members held in CREST.
CREST members who wish to apply under the Open Offer in respect of their Open Offer Entitlements
and Excess CREST Open Offer Entitlements in CREST should refer to the CREST Manual for further
information on the CREST procedures referred to below.
Qualifying Shareholders who do not want to apply for the New Shares under the Open Offer should
take no action and should not complete or return the Application Form, or send a USE message through
CREST.
3.1

If you hold your Ordinary Shares in certificated form:
(a)

General
The Application Form shows the number of existing Ordinary Shares registered in their
name on the Record Date in Box 3. It also shows the Open Offer Entitlement allocated
to them set out in Box 4. Entitlements to Open Offer Shares are rounded down to the
nearest whole number and any fractional entitlements to Open Offer Shares will be
aggregated and made available under the Excess Application Facility. Box 5 shows
how much they would need to pay if they wish to take up their Open Offer Entitlement
in full. Qualifying Non-CREST Shareholders may apply for less than their entitlement
should they wish to do so. Qualifying Non-CREST Shareholders may also hold such
an Application Form because they have acquired Ordinary Shares by virtue of a
transaction prior to the Record Date. Any Shareholder who receives an Application
Form yet has sold some or all of its Ordinary Shares prior to the Record Date should
follow the instructions contained in the Application Form to ensure that the purchaser(s)
or transferee(s) of the Ordinary Shares are afforded the opportunity to participate in the
Open Offer.
Under the Excess Application Facility, provided they have agreed to take up their Open
Offer Entitlement in full, Qualifying Non-CREST Shareholders may apply for more
than the amount of their Open Offer Entitlement should they wish to do so. The Excess
Application Facility enables Qualifying Shareholders to apply for Excess Shares in
excess of their Open Offer Entitlement at the Record Date. The Excess Shares will be
scaled back at the Company's absolute discretion and no assurance can be given that
excess applications by Qualifying Shareholders will be met in full or in part or at all.
The instructions and other terms set out in the Application Form form part of the terms
of the Open Offer in relation to Qualifying Non-CREST Shareholders.

(b)

Application procedures
Qualifying Non-CREST Shareholders wishing to apply to acquire New Shares
(whether in respect of all or part of their Open Offer Entitlement or in addition to their

Open Offer Entitlement under the Excess Application Facility) should complete the
Application Form in accordance with the instructions printed on it. Qualifying NonCREST Shareholders may only apply for Excess Shares if they have agreed to take up
their Open Offer Entitlements in full.
If applications under the Excess Application Facility are received for more than the
total number of New Shares available following take up of Open Offer Entitlements,
such applications will be scaled back at the Company's absolute discretion and no
assurance can be given that excess applications by Qualifying Shareholders will be met
in full or in part or at all.
Completed Application Forms should be returned by post to Link Group, Corporate
Actions, The Registry, 34 Beckenham Road, Beckenham, Kent BR3 4TU or by hand
(during normal office hours only) to Link Group, Corporate Actions, The Registry, 34
Beckenham Road, Beckenham, Kent BR3 4TU by no later than 11.00 a.m. on 5
February 2021. The Company reserves the right to treat any application not strictly
complying with the terms and conditions of application as nevertheless valid. The
Company further reserves the right (but shall not be obliged) to accept either
Application Forms or remittances received after 11.00 a.m. on 5 February 2021.
Qualifying Non-CREST Shareholders should note that applications for New Shares or
Excess Shares, once made, will be irrevocable and receipt thereof will not be
acknowledged. Multiple applications will not be accepted. If an Application Form is
being sent by first-class post in the United Kingdom, Qualifying Shareholders are
recommended to allow at least four business days for delivery. The Company may in
its sole discretion, but shall not be obliged to, treat an Application Form as valid and
binding on the person by whom or on whose behalf it is lodged, even if not completed
in accordance with the relevant instructions or not accompanied by a valid power of
attorney where required, or if it otherwise does not strictly comply with the terms and
conditions of the Open Offer. All documents and remittances sent by post by, to, from
or on behalf of an applicant (or as the applicant may direct) will be sent entirely at the
applicant's own risk.
(c)

Payments
All payments must be in pounds sterling and made by cheque written in black ink made
payable to Link Market Services Limited re: Management Consulting Group plc Open
Offer A/C and crossed “A/C Payee Only”. Cheques must be drawn on a bank or
building society or branch of a bank or building society in the United Kingdom which
is either a settlement member of the Cheque and Credit Clearing Company Limited or
the CHAPS Clearing Company Limited or which has arranged for its cheques to be
cleared through the facilities provided by any of those companies and must bear the
appropriate sort code in the top right-hand corner and must be for the full amount
payable on application. Third party cheques may not be accepted with the exception of
building society cheques or banker's drafts where the building society or bank has
inserted details of the name of the account holder and have either added the building
society or bank branch stamp on the back of the cheque or have provided a supporting
letter confirming the source of funds. The name of the account holder should be the
same as the name of the shareholder shown on page 1 of the Open Offer Application
Form. Post-dated cheques will not be accepted.
Cheques will be presented for payment upon receipt. The Company reserves the right
to instruct Link Group to seek special clearance of cheques to allow the Company to
obtain value for remittances at the earliest opportunity (and withhold definitive share
certificates (or crediting to the relevant member account, as applicable) pending clearance

thereof). No interest will be paid on payments. It is a term of the Open Offer that cheques
shall be honoured on first presentation and the Company may elect to treat as invalid
acceptances in respect of which cheques are not so honoured. All documents and/or cheques
sent through the post will be sent at the risk of the sender. Payments via CHAPS, BACS or
electronic transfer will not be accepted. If the Open Offer does not become unconditional, no
New Shares will be issued and all monies will be returned (at the applicant's sole risk), without
payment of interest, to applicants as soon as practicable following the lapse of the Open Offer
by cheque or return funds direct to the account of the bank or building society on which the
relevant cheque or banker’s draft was drawn (at the applicant’s sole risk), to applicants as
soon as practicable following the lapse of the Open Offer. If New Shares have already been
allotted to a Qualifying Non-CREST Shareholder and such Qualifying Non-CREST
Shareholder's cheque is not honoured upon first presentation or such Qualifying Non-CREST
Shareholder's application is subsequently otherwise deemed to be invalid, the Receiving
Agent shall be authorised (in its absolute discretion as to manner, timing and terms) to make
arrangements, on behalf of the Company, for the sale of such Qualifying Non-CREST
Shareholder's New Shares and for the proceeds of sale (which for these purposes shall be
deemed to be payments in respect of successful applications) to be paid to and retained by the
Company. None of the Receiving Agent, either Bank or the Company nor any other person
shall be responsible for, or have any liability for, any loss, expense or damage suffered by
such Qualifying Non-CREST Shareholders.
(d)

Incorrect Sums
If an Application Form encloses a payment for an incorrect sum, the Company through
the Receiving Agent reserves the right:

(e)

(i)

to reject the application in full and return the cheque or refund the payment to
the Qualifying Non-CREST Shareholder in question (without interest); or

(ii)

in the case that an insufficient sum is paid, to treat the application as a valid
application for such lesser whole number of New Shares as would be able to be
applied for with that payment at the Offer Price, refunding any unutilised sum to
the Qualifying non-CREST Shareholder in question (without interest), save that
any sums of less than £1.00 will be retained for the benefit of the Company; or

(iii)

in the case that an excess sum is paid, to treat the application as a valid application
for all of the New Shares referred to in the Application Form, refunding any
unutilised sums to the Qualifying Non-CREST Shareholder in question (without
interest), save that any sums of less than £1.00 will be retained for the benefit of the
Company.

The Excess Application Facility
(i)

Provided they choose to take up their Open Offer Entitlement in full, the Excess
Application Facility enables a Qualifying Non-CREST Shareholder to apply for
Excess Shares.

(ii)

If applications under the Excess Application Facility are received for more than the
total number of New Shares available following take up of Open Offer Entitlements,
the Excess Shares will be scaled back at the Company's absolute discretion and no
assurance can be given that excess applications by Qualifying Shareholders will be
met in full or in part or at all.

(f)

(iii)

Qualifying Non-CREST Shareholders who wish to apply for Excess Shares must
complete the Application Form accordingly.

(iv)

Should the Open Offer become unconditional and applications for New Shares
by Qualifying Shareholders under the Open Offer exceed 2,173,913,043 New
Shares, resulting in a scale back of applications, each Qualifying Non-CREST
Shareholder who has made a valid application for Excess Shares and from whom
payment in full for the Excess Shares has been received will receive a pounds
sterling amount equal to the number of Excess Shares applied and paid for but not
allocated to the relevant Qualifying Non-CREST Shareholder multiplied by the
Offer Price. Monies will be returned as soon as reasonably practicable thereafter,
without payment of interest and at the applicant's sole risk.

Effect of valid application
All documents and remittances sent by post by, to, from, or on behalf of or to an
applicant (or as the applicant may direct) will be sent entirely at the applicant's own
risk. By completing and delivering an Application Form, the applicant:
(i)

represents and warrants to the Company that he has the right, power and
authority, and has taken all action necessary, to make the application under the
Open Offer and to execute, deliver and exercise his rights, and perform his
obligations under any contracts resulting therefrom and that he is not a person
otherwise prevented by legal or regulatory restrictions from applying for New
Shares or acting on behalf of any such person on a non-discretionary basis;

(ii)

agrees with the Company that all applications under the Open Offer and contracts
resulting therefrom, and any non-contractual obligations related thereto, shall be
governed by and construed in accordance with the laws of England;

(iii)

confirms to the Company that in making the application he is not relying on any
information or representation in relation to the Company other than that contained in
this Document, and the applicant accordingly agrees that no person responsible
solely or jointly for this Document or any part thereof, or involved in the preparation
thereof, shall have any liability for any such information or representation not so
contained and further agrees that, having had the opportunity to read this Document,
he will be deemed to have had notice of all the information in relation to the
Company contained in this Document (including information incorporated by
reference);

(iv)

represents and warrants to the Company that he is the Qualifying Shareholder
originally entitled to the Open Offer Entitlement;

(v)

represents and warrants to the Company that if he has received some or all of his
Open Offer Entitlement from a person other than the Company he is entitled to
apply under the Open Offer in relation to such Open Offer Entitlements by virtue
of acquiring Ordinary Shares prior to the Record Date;

(vi)

requests that the New Shares to which he will become entitled be issued to them on
the terms set out in this Document and the Application Form and subject to the
Articles; and

(vii) confirms that in making the application he is not relying and has not relied on
the Company or any person affiliated with the Company, in connection with any

investigation of the accuracy of any information contained in this Document or
his investment decision.
All enquiries in connection with the procedure for application and completion of the
Application Form should be addressed to Link Group, Corporate Actions, The Registry,
34 Beckenham Road, Beckenham, Kent BR3 4TU, or you can contact them on Link
Group on 0371 664 0321. Calls are charged at the standard geographic rate and will
vary by provider. Calls from outside the United Kingdom will be charged at the
applicable international rate. The helpline is open between 9.00 a.m. – 5.30 p.m.,
Monday to Friday excluding public holidays in England and Wales. Please note that
Link Group cannot provide any financial, legal or tax advice and calls may be recorded
and monitored for security and training purposes.
(g)

Proxy
Qualifying Non-CREST Shareholders who do not want to take up or apply for the New
Shares under the Open Offer should take no action and should not complete or return
the Application Form. However, you are encouraged to vote at the General Meeting by
completing and returning the enclosed Form of Proxy. Alternatively you may vote via
the registrars website at www.signalshares.com
In accordance with government legislation and related restrictions in response to
Covid-19, and to minimise public health risks, the General Meeting is to be held
as a closed meeting, electronically, and members and their proxies will not be able
to attend the meeting in person. As such, Shareholders are strongly encouraged to
appoint the ‘Chair of the meeting’ to act as their proxy.

A Qualifying Non-CREST Shareholder who is also a CREST member may elect to receive the
New Shares to which he is entitled in uncertificated form in CREST. Please see paragraph 3.2(f)
below for more information.
3.2

If you hold your Ordinary Shares in CREST
(a)

General
Each Qualifying CREST Shareholder will receive a credit to his stock account in
CREST of his Open Offer Entitlement equal to the maximum number of New Shares
for which he is entitled to apply under the Open Offer together with a credit Excess
CREST Open Offer Entitlements.
To request an increased credit, ensuring to leave sufficient time for the additional
Excess CREST Open Offer Entitlements to be credited to their account and for an
application to be made in respect of those Excess CREST Open Offer Entitlements
before the application deadline.
Entitlements to New Shares will be rounded down to the nearest whole number and any
Open Offer Entitlements have therefore also been rounded down. Any fractional
entitlements to New Shares arising will be aggregated and made available under the
Excess Application Facility.
The CREST stock account to be credited will be an account under the participant ID
and member account ID that apply to the existing Ordinary Shares held on the Record
Date by the Qualifying CREST Shareholder in respect of which the Open Offer
Entitlements and Excess CREST Open Offer Entitlements have been allocated.

If for any reason Open Offer Entitlements and/or the Excess CREST Open Offer
Entitlements cannot be admitted to CREST by, or the stock accounts of Qualifying
CREST Shareholders cannot be credited by, 3.00 p.m. on 25 January 2021, or such later
time and/or date as the Company may decide, an Application Form will be sent to each
Qualifying CREST Shareholder in substitution for the Open Offer Entitlement and
Excess CREST Open Offer Entitlement which should have been credited to his stock
account in CREST. In these circumstances the expected timetable as set out in this
Document will be adjusted as appropriate and the provisions of this Document
applicable to Qualifying Non-CREST Shareholders with Application Forms will apply
to Qualifying CREST Shareholders who receive an Application Form.
CREST members who wish to apply to acquire some or all of their entitlements to New
Shares and their Excess CREST Open Offer Entitlements should refer to the CREST
Manual for further information on the CREST procedures referred to below. CREST
sponsored members should consult their CREST sponsor if they wish to apply for New
Shares as only their CREST sponsor will be able to take the necessary action to make
this application in CREST.
Each of the Open Offer Entitlements and Excess CREST Open Offer Entitlements will
constitute a separate security for the purposes of CREST. Although Open Offer
Entitlements and Excess CREST Open Offer Entitlements will be admitted to CREST
and be enabled for settlement, applications in respect of Open Offer Entitlements and
Excess CREST Open Offer Entitlements may only be made by the Qualifying
Shareholder originally entitled or by a person who acquired Oridinary Shares prior to
the Record Date. CREST members who acquired Ordinary Shares prior to the Record
Date, yet have not had their CREST account credited with Open Offer Entitlements
and/or the Excess CREST Open Offer Entitlements should contact their stockbroker.
Qualifying CREST Shareholders claiming Excess Open Offer Entitlements in such
circumstances are advised to also contact the Receiving Agent to request a credit of the
appropriate number of entitlements to their CREST account.
(b)

Unmatched Stock Event (USE Instructions)
Qualifying CREST Shareholders who are CREST members and who want to apply for
New Shares in respect of all or some of their Open Offer Entitlements and their Excess
CREST Open Offer Entitlements in CREST must send (or, if they are CREST
sponsored members, procure that their CREST sponsor sends) an USE Instruction to
Euroclear which, on its settlement, will have the following effect:

(c)

(i)

the crediting of a stock account of the Receiving Agent under the participant ID
and member account ID specified below, with a number of Open Offer
Entitlements or Excess CREST Open Offer Entitlements corresponding to the
number of New Shares applied for; and

(ii)

the creation of a CREST payment, in accordance with the CREST payment
arrangements in favour of the payment bank of the Receiving Agent in respect of the
amount specified in the USE Instruction which must be the full amount payable on
application for the relevant number of New Shares.

Content of USE Instruction in respect of Open Offer Entitlements
The USE Instruction must be properly authenticated in accordance with Euroclear's
specifications and must contain, in addition to the other information that is required for
settlement in CREST, the following details:

(i)

the number of New Shares for which application is being made (and hence the
number of the Open Offer Entitlement(s) being delivered to the Receiving
Agent);

(ii)

the ISIN of the Open Offer Entitlement. This is GB00BMC7BW19;

(iii)

the CREST participant ID of the accepting CREST member;

(iv)

the CREST member account ID of the accepting CREST member from which
the Open Offer Entitlements are to be debited;

(v)

the participant ID of Link Group in its capacity as a CREST receiving agent. This
is 7RA33;

(vi)

the member account ID of Link Group in its capacity as a CREST receiving
agent. This is 21014MAN;

(vii) the amount payable by means of a CREST payment on settlement of the USE
Instruction. This must be the full amount payable on application for the number
of New Shares referred to in (i) above;
(viii) the intended settlement date. This must be on or before 11.00 a.m. on 5 February
2021; and
(ix)

the Corporate Action Number for the Open Offer. This will be available by
viewing the relevant corporate action details in CREST.

In order for an application under the Open Offer to be valid, the USE Instruction must
comply with the requirements as to authentication and contents set out above and must
settle on or before 11.00 a.m. on 5 February 2021.
In order to assist prompt settlement of the USE Instruction, CREST members (or their
sponsors, where applicable) may consider adding the following non-mandatory fields
to the USE Instruction:
(i)

a contact name and telephone number (in the free format shared note field); and

(ii)

a priority of at least 80.

CREST members and, in the case of CREST sponsored members, their CREST
sponsors, should note that the last time at which a USE Instruction may settle on 5
February 2021 in order to be valid is 11.00 a.m. on that day.
In the event that the Offer does not become unconditional by 8.00 a.m. on 9 February
2021 (or such later time and date as the Company may determine being no later than
8.00 a.m. on 11 February 2021), the Open Offer will lapse, the Open Offer Entitlements
admitted to CREST will be disabled and the Receiving Agent will refund the amount
paid by a Qualifying CREST Shareholder by way of a CREST payment, without
interest, as soon as practicable thereafter.

(d)

Content of USE Instruction in respect of Excess CREST Open Offer Entitlements
The USE Instruction must be properly authenticated in accordance with Euroclear's
specifications and must contain, in addition to the other information that is required for
settlement in CREST, the following details:
(i)

the number of Excess Shares for which application is being made (and hence
being delivered to the Receiving Agent);

(ii)

the ISIN of the Excess CREST Open Offer Entitlement. This is
GB00BMC7BX26;

(iii)

the CREST participant ID of the accepting CREST member;

(iv)

the CREST member account ID of the accepting CREST member from which
the Excess CREST Open Offer Entitlements are to be debited;

(v)

the participant ID of Link Group Ltd in its capacity as a CREST receiving agent.
This is 7RA33;

(vi)

the member account ID of Link Group in its capacity as a CREST receiving
agent. This is 21014MAN;

(vii) the amount payable by means of a CREST payment on settlement of the USE
Instruction. This must be the full amount payable on application for the number
of Excess Shares referred to in (i) above;
(viii) the intended settlement date. This must be on or before 11.00 a.m. on 5 February
2021; and
(ix)

the Corporate Action Number for the Open Offer. This will be available by
viewing the relevant corporate action details in CREST.

In order for an application in respect of an Excess CREST Open Offer Entitlement
under the Open Offer to be valid, the USE Instruction must comply with the
requirements as to authentication and contents set out above and must settle on or before
11.00 a.m. on 5 February 2021.
In order to assist prompt settlement of the USE Instruction, CREST members (or their
sponsors, where applicable) may consider adding the following non-mandatory fields
to the USE Instruction:
(x)

a contract name and telephone number (in the free format shared note field); and

(xi)

a priority of at least 80.

CREST members and, in the case of CREST sponsored members, their CREST
sponsors, should note that the last time at which a USE Instruction may settle on 5
February 2021 in order to be valid is 11.00 a.m. on that day.
In the event that the Offer does not become unconditional by 8.00 a.m. on 9 February
2021 (or such later time and date as the Company determine being no later than 8.00
a.m. on 11 February 2021), the Open Offer will lapse, the Open Offer Entitlements and
Excess CREST Open Offer Entitlements admitted to CREST will be disabled and the

Receiving Agent will refund the amount paid by a Qualifying CREST Shareholder by
way of a CREST payment, without interest, as soon as practicable thereafter.
(e)

Deposit of Open Offer Entitlements into, and withdrawal from, CREST
A Qualifying Non-CREST Shareholder's entitlement under the Open Offer as shown
by the number of Open Offer Entitlements set out in his Application Form may be
deposited into CREST (either into the account of the Qualifying Shareholder named in
the Application Form or into the name of a person entitled by virtue of having acquired
Ordinary Shares prior to the Record Date), provided that such Qualifying Non-CREST
Shareholder is also a CREST member. Similarly, Open Offer Entitlements held in
CREST may be withdrawn from CREST so that the entitlement under the Open Offer
is reflected in an Application Form. Normal CREST procedures (including timings)
apply in relation to any such deposit or withdrawal, subject (in the case of a deposit into
CREST) as set out in the Application Form.
A holder of an Application Form who is proposing to deposit the entitlement set out in
such form into CREST is recommended to ensure that the deposit procedures are
implemented in sufficient time to enable the person holding or acquiring the Open Offer
Entitlements and the entitlement to apply under the Excess Application Facility
following their deposit into CREST to take all necessary steps in connection with taking
up the entitlement prior to 11.00 a.m. on 5 February 2021. After depositing their Open
Offer Entitlement into their CREST account, Qualifying CREST Shareholders will
shortly thereafter receive a credit for their Excess CREST Open Offer Entitlement,
which will be managed by the Receiving Agent.
In particular, having regard to normal processing times in CREST and on the part of
the Receiving Agent, the recommended latest time for depositing an Application Form
with the CREST Courier and Sorting Service, where the person entitled wishes to hold
the entitlement under the Open Offer set out in such Application Form as Open Offer
Entitlements and Excess CREST Open Offer Entitlements in CREST, is 3.00 p.m. on
3 February 2021 and the recommended latest time for receipt by Euroclear of a
dematerialised instruction requesting withdrawal of Open Offer Entitlements from
CREST is 4.30 p.m. on 1 February 2021 in either case so as to enable the person
acquiring or (as appropriate) holding the Open Offer Entitlements and the entitlement
to apply under the Excess Application Facility following the deposit or withdrawal
(whether as shown in an Application Form or held in CREST) to take all necessary
steps in connection with applying in respect of the Open Offer Entitlements and the
entitlement to apply under the Excess Application Facility, as the case may be, prior to
11.00 a.m. on 5 February 2021.
Delivery of an Application Form with the CREST deposit form duly completed,
whether in respect of a deposit into the account of the Qualifying Shareholder named
in the Application Form or into the name of another person, shall constitute a
representation and warranty to the Company and the Receiving Agent by the relevant
CREST member(s) that it/they is/are not in breach of the provisions of the notes under
the paragraph headed “Instructions for depositing the Open Offer Shares into CREST”
on page 3 of the Application Form, and a declaration to the Company and the Receiving
Agent from the relevant CREST member(s) that it/they is/are not citizen(s) or
resident(s) of any jurisdiction other than the United Kingdom in which the application
for Open Offer Shares is prevented by law and, where such deposit is made by a person
who acquired Ordinary Shares prior to the Record Date, a representation and warranty
that the relevant CREST member(s) is/are entitled to apply under the Open Offer for
that reason.

(f)

Validity of application
A USE Instruction complying with the requirements as to authentication and contents
set out above which settles by no later than 11.00 a.m. on 5 February 2021 will
constitute a valid application under the Open Offer.

(g)

CREST procedures and timings
CREST members and (where applicable) their CREST sponsors should note that
Euroclear does not make available special procedures in CREST for any particular
corporate action. Normal system timings and limitations will therefore apply in relation
to the input of a USE Instruction and its settlement in connection with the Open Offer.
It is the responsibility of the CREST member concerned to take (or, if the CREST
member is a CREST sponsored member, to procure that his CREST sponsor takes) such
action as shall be necessary to ensure that a valid application is made as stated above
by 11.00 a.m. on 5 February 2021. In this connection CREST members and (where
applicable) their CREST sponsors are referred in particular to those sections of the
CREST Manual concerning practical limitations of the CREST system and timings.

(h)

Proxy
If a Qualifying CREST Shareholder does not wish to apply for the New Shares under
the Open Offer, they should take no action. They are however, encouraged to vote at
the General Meeting by completing and returning the enclosed Form of Proxy.
Alternatively you may vote via the registrars website at www.signalshares.com
In accordance with government legislation and related restrictions in response to
Covid-19, and to minimise public health risks, the General Meeting is to be held
as a closed meeting, electronically, and members and their proxies will not be able
to attend the meeting in person. As such, Shareholders are strongly encouraged to
appoint the ‘Chair of the meeting’ to act as their proxy.

(i)

Incorrect or incomplete applications
If a USE Instruction includes a CREST payment for an incorrect sum, the Company,
through the Receiving Agent, reserves the right:

(j)

(i)

to reject the application in full and refund the payment to the CREST member in
question (without interest);

(ii)

in the case that an insufficient sum is paid, to treat the application as a valid
application for such lesser whole number of New Shares as would be able to be
applied for with that payment at the Offer Price, refunding any unutilised sum to
the CREST member in question (without interest); and

(iii)

in the case that an excess sum is paid, to treat the application as a valid
application for all the New Shares referred to in the USE Instruction, refunding
any unutilised sum to the CREST member in question (without interest).

The Excess Application Facility
The Excess Application Facility enables Qualifying CREST Shareholders, who have
taken up their Open Offer Entitlement in full, to apply for Excess Shares in excess of
their Open Offer Entitlement as at the Record Date. If applications under the Excess

Application Facility are received for more than the total number of New Shares
available following take up of Open Offer Entitlements, the Excess Shares will be
scaled back at the Company's absolute discretion and no assurance can be given that
excess applications by Qualifying Shareholders will be met in full or in part or at all.
Excess CREST Open Offer Entitlements may not be sold or otherwise transferred. The
CREST accounts of Qualifying CREST Shareholders will be credited with Excess
CREST Open Offer Entitlements to enable applications for Excess Shares to be settled
through CREST. Qualifying CREST Shareholders should note that, although the Open
Offer Entitlement and the Excess CREST Open Offer Entitlements will be admitted to
CREST, they will have limited settlement capabilities. Neither the Open Offer
Entitlement nor the Excess CREST Open Offer Entitlements will be tradable or listed
and applications in respect of the Open Offer may only be made by the Qualifying
Shareholders originally entitled.
To apply for Excess Shares pursuant to the Open Offer, Qualifying CREST
Shareholders should follow the instructions above and must not return a paper form and
cheque.
Should a transaction be identified by the CREST Claims Processing Unit as “cum” the
Open Offer Entitlement and the relevant Open Offer Entitlement(s) be transferred, the
Excess CREST Open Offer Entitlements will not transfer with the Open Offer
Entitlement(s) claim. Please note that an additional USE Instruction must be sent in
respect of any application under the Excess CREST Open Offer Entitlement.
Should the Open Offer become unconditional and applications for New Shares by
Qualifying Shareholders under the Open Offer exceed 2,173,913,043 New Shares,
resulting in a scale back of applications under the Excess Application Facility, each
Qualifying CREST Shareholder who has made a valid application pursuant to his
Excess CREST Open Offer Entitlement, and from whom payment in full for the Excess
New Shares has been received, will receive a pounds sterling amount equal to the
number of New Shares validly applied and paid for but which are not allocated to the
relevant Qualifying CREST Shareholder multiplied by the Offer Price. Monies will be
returned as soon as reasonably practicable following the completion of the scale back,
without payment of interest and at the applicant's sole risk by way of cheque or CREST
payment, as appropriate. Fractions of New Shares will be aggregated and made
available under the Excess Application Facility.
All enquiries in connection with the procedure for applications under the Excess
Application Facility and Excess CREST Open Offer Entitlements should be addressed
to Link Group, Corporate Actions, The Registry, 34 Beckenham Road, Beckenham,
Kent BR3 4TU. Link Group can be contacted on 0371 664 0321 from within the United
Kingdom. Calls are charged at the standard geographic rate and will vary by provider.
Calls from outside the United Kingdom will be charged at the applicable international
rate. The helpline is open between 9.00 a.m. – 5.30 p.m., Monday to Friday excluding
public holidays in England and Wales. Please note that Link Group cannot provide any
financial, legal or tax advice and calls may be recorded and monitored for security and
training purposes.
(k)

Effect of valid application
A CREST member who makes or is treated as making a valid application for some or
all of his pro rata entitlement to New Shares in accordance with the above procedures
hereby:

(i)

represents and warrants to the Company that he has the right, power and
authority, and has taken all action necessary, to make the application under the
Open Offer and to execute, deliver and exercise his rights, and perform his
obligations, under any contracts resulting therefrom and that he is not a person
otherwise prevented by legal or regulatory restrictions from applying for New
Shares or acting on behalf of any such person on a non-discretionary basis;

(ii)

agrees to pay the amount payable on application in accordance with the above
procedures by means of a CREST payment in accordance with the CREST payment
arrangements (it being acknowledged that the payment to the Receiving Agents'
payment bank in accordance with the CREST payment arrangements shall, to the
extent of the payment, discharge in full the obligation of the CREST member to pay
to the Company the amount payable on application);

(iii)

agrees with the Company that all applications under the Open Offer and contracts
resulting therefrom, and any non-contractual obligations related thereto, shall be
governed by, and construed in accordance with, the laws of England;

(iv)

confirms to the Company that in making the application he is not relying on any
information or representation in relation to the Company other than that contained in
this Document, and the applicant accordingly agrees that no person responsible
solely or jointly for this Document or any part thereof, or involved in the preparation
thereof, shall have any liability for any such information or representation not so
contained and further agrees that, having had the opportunity to read this Document,
he will be deemed to have had notice of all the information in relation to the
Company contained in this Document (including information incorporated by
reference);

(v)

represents and warrants to the Company that he is the Qualifying Shareholder
originally entitled to the Open Offer Entitlements;

(vi)

represents and warrants to the Company that if he has received some or all of his
Open Offer Entitlements from a person other than the Company, he is entitled to
apply under the Open Offer in relation to such Open Offer Entitlement by virtue
of having acquired Ordinary Shares prior to the Record Date;

(vii) requests that the New Shares to which he will become entitled be issued to them
on the terms set out in this Document and subject to the Articles; and
(viii) confirms that in making the application he is not relying and has not relied on the
Company or any person affiliated with the Company, in connection with any
investigation of the accuracy of any information contained in this Document or his
investment decision.
(l)

Company's discretion as to the rejection and validity of applications
The Company may in its sole discretion, but shall not be obliged to:
(i)

treat as valid (and binding on the CREST member concerned) an application
which does not comply in all respects with the requirements as to validity set out
or referred to in these Terms and Conditions;

(ii)

accept an alternative properly authenticated dematerialised instruction from a
CREST member or (where applicable) a CREST sponsor as constituting a valid

application in substitution for or in addition to a USE instruction and subject to
such further terms and conditions as the Company may determine;

(m)

(iii)

treat a properly authenticated dematerialised instruction (in this sub-paragraph
the “first instruction”) as not constituting a valid application if, at the time at
which the Receiving Agent receives a properly authenticated dematerialised
instruction giving details of the first instruction or thereafter, either the Company
or the Receiving Agent has received actual notice from Euroclear of any of the
matters specified in Regulation 35(5)(a) of the CREST Regulations in relation to
the first instruction. These matters include notice that any information contained
in the first instruction was incorrect or notice of lack of authority to send the first
instruction; and

(iv)

accept an alternative instruction or notification from a CREST member or CREST
sponsored member or (where applicable) a CREST sponsor, or extend the time for
settlement of a USE Instruction or any alternative instruction or notification, in the event
that, for reasons or due to circumstances outside the control of any CREST member or
CREST sponsored member or (where applicable) CREST sponsor, the CREST
member or CREST sponsored member is unable validly to apply for New Shares by
means of the above procedures. In normal circumstances, this discretion is only likely
to be exercised in the event of any interruption, failure or breakdown of CREST (or any
part of CREST) or on the part of the facilities and/or systems operated by the Receiving
Agent in connection with CREST.

Lapse of the Open Offer
In the event that the Open Offer does not become unconditional by 8.00 a.m. on 9
February 2021 or such later time and date as the Company determine (being no later
than 8.00 a.m. on 11 February 2021), the Open Offer will lapse, the Open Offer
Entitlements and Excess CREST Open Offer Entitlements admitted to CREST will be
disabled and the Receiving Agent will refund the amount paid by a Qualifying CREST
Shareholder by way of a CREST payment, without interest, as soon as practicable
thereafter.

4.

MONEY LAUNDERING REGULATIONS

4.1

Holders of Application Forms
To ensure compliance with the Money Laundering Regulations, Link Group may require, at its
absolute discretion, verification of the identity of the person by whom or on whose behalf the
Application Form is lodged with payment (which requirements are referred to below as the
“verification of identity requirements”). If the Application Form is submitted by a UK
regulated broker or intermediary acting as agent and which is itself subject to the Money
Laundering Regulations, any verification of identity requirements is the responsibility of such
broker or intermediary and not of the Receiving Agents. Link will require to see such
documentation. In such case, the lodging agent's stamp should be inserted on the Application
Form.
The person lodging the Application Form with payment and in accordance with the other terms
as described above (the “acceptor”), including any person who appears to Link Group to be
acting on behalf of some other person, accepts the Open Offer in respect of such number of
New Shares as is referred to therein (for the purposes of this paragraph 4 the “relevant New
Shares”) and shall thereby be deemed to agree to provide Link Group with such information
and other evidence as they may require to satisfy the verification of identity requirements.

If Link Group determines that the verification of identity requirements apply to any acceptor or
application, the relevant New Shares (notwithstanding any other term of the Open Offer) will
not be issued to the relevant acceptor unless and until the verification of identity requirements
have been satisfied in respect of that acceptor or application. Link Group is entitled, in its
absolute discretion, to determine whether the verification of identity requirements apply to any
acceptor or application and whether such requirements have been satisfied, and neither Link
Group nor the Company will be liable to any person for any loss or damage suffered or incurred
(or alleged), directly or indirectly, as a result of the exercise of such discretion.
If the verification of identity requirements apply, failure to provide the necessary evidence of
identity within a reasonable time may result in delays in the despatch of share certificates or in
crediting CREST accounts. If, within a reasonable time following a request for verification of
identity, Link Group has not received evidence satisfactory to it as aforesaid, the Company may,
in its absolute discretion, treat the relevant application as invalid, in which event the monies
payable on acceptance of the Open Offer will be returned (at the acceptor's risk) without interest
to the account of the bank or building society on which the relevant cheque was drawn.
Submission of an Application Form with the appropriate remittance will constitute a warranty
to each of the Company, Link Group and Cenkos from the applicant that the Money Laundering
Regulations will not be breached by application of such remittance.
The verification of identity requirements will not usually apply:
(a)

if the applicant is an organisation required to comply with the Money Laundering
Directive (the Council Directive on prevention of the use of the financial system for the
purpose of money laundering or terrorist financing (no. 2015/849/EU));

(b)

if the acceptor is a regulated United Kingdom broker or intermediary acting as agent
and is itself subject to the Money Laundering Regulations;

(c)

if the applicant (not being an applicant who delivers his application in person) makes
payment by way of a cheque drawn on an account in the applicant's name; or

(d)

if the aggregate subscription price for the New Shares is less than €15,000
(approximately £13,500).

In other cases, the verification of identity requirements may apply. Satisfaction of these
requirements may be facilitated in the following ways:

(i)

if payment is made by cheque in sterling drawn on a branch in the United
Kingdom of a bank or building society which bears a UK bank sort code number
in the top right hand corner the following applies. Cheques should be made
payable to Link Market Services Limited re: Management Consulting Group plc
Open Offer A/C in respect of an application by a Qualifying Shareholder and
crossed “A/C Payee Only”. Third party cheques may not be accepted with the
exception of building society cheques or banker's drafts where the building
society or bank has inserted details of the name of the account holder on the back
of the cheque and have either added the building society or bank branch stamp
or have provided a supporting letter confirming the source of funds. The name
of the account holder should be the same as the name of the shareholder shown
on page 1 of the Open Offer Application Form; or

(ii)

if the Application Form is lodged with payment by an agent which is an
organisation of the kind referred to in paragraph 4.1 above or which is subject to
anti-money laundering regulation in a country which is a member of the
Financial Action Task Force, the agent should provide with the Application Form
written confirmation that it has that status and a written assurance that it has
obtained and recorded evidence of the identity of the person for whom it acts and
that it will on demand make such evidence available to the Receiving Agent. If
the agent is not such an organisation, it should contact Link Group, The Registry,
34 Beckenham Road, Beckenham, Kent BR3 4TU.

To confirm the acceptability of any written assurance referred to in paragraph 4.1(ii) above, or
in any other case, the acceptor should contact Link Group on 0371 664 0321. Calls are charged
at the standard geographic rate and will vary by provider. Calls from outside the United
Kingdom will be charged at the applicable international rate. The helpline is open between 9.00
a.m. – 5.30 p.m., Monday to Friday excluding public holidays in England and Wales. Please
note that Link Group cannot provide any financial, legal or tax advice and calls may be recorded
and monitored for security and training purposes.
If the Application Form(s) is/are in respect of New Shares and is/are lodged by hand by the
acceptor in person, or if the Application Form(s) in respect of New Shares is/are lodged by hand
by the acceptor and the accompanying payment is not the acceptor's own cheque, he or she
should ensure that he or she has with him or her evidence of identity bearing his or her
photograph (for example, his or her passport) and separate evidence of his or her address.
If, within a reasonable period of time following a request for verification of identity, and in any
case by no later than 11.00 a.m. on 7 December 2020, Link Group has not received evidence
satisfactory to it as aforesaid, Link Group may, at its discretion, as agent of the Company, reject
the relevant application, in which event the monies submitted in respect of that application will
be returned without interest to the account at the payee bank from which such monies were
originally debited (without prejudice to the rights of the Company to undertake proceedings to
recover monies in respect of the loss suffered by it as a result of the failure to produce
satisfactory evidence as aforesaid).
4.2

Open Offer Entitlements in CREST
If you hold your Open Offer Entitlement and Excess CREST Open Offer Entitlement in CREST
and apply for New Shares in respect of some or all of your Open Offer Entitlement and Excess
CREST Open Offer Entitlement as agent for one or more persons and you are not a UK or EU
regulated person or institution (e.g. a UK financial institution), then, irrespective of the value
of the application, Link Group is obliged to take reasonable measures to establish the identity
of the person or persons on whose behalf you are making the application. You must therefore

contact Link Group before sending any USE or other instruction so that appropriate measures
may be taken.
Submission of a USE Instruction, which on its settlement constitutes a valid application as
described above, constitutes a warranty and undertaking by the applicant to provide promptly
to Link Group such information as may be specified by Link Group as being required for the
purposes of the Money Laundering Regulations. Pending the provision of evidence satisfactory
to Link Group as to identity, Link Group may in its absolute discretion take, or omit to take,
such action as it may determine to prevent or delay issue of the New Shares concerned. If
satisfactory evidence of identity has not been provided within a reasonable time, then the
application for the New Shares represented by the USE Instruction will not be valid. This is
without prejudice to the right of the Company to take proceedings to recover any loss suffered
by it as a result of failure to provide satisfactory evidence.
5.

ADMISSION, SETTLEMENT AND DEALINGS
The result of the Open Offer is expected to be announced on 9 February 2021. Subject to the
Open Offer becoming unconditional in all respects, it is expected that allotment of the New
Shares will take place on 11 February 2021.
The existing Ordinary Shares are already admitted to CREST. Admission to CREST is also to
be obtained for the New Shares. All such shares, when issued and fully paid, may be held and
transferred by means of CREST.
Open Offer Entitlements and Excess CREST Open Offer Entitlements held in CREST are
expected to be disabled in all respects after 11.00 a.m. on 5 February 2021 (the latest date for
applications under the Open Offer). If the condition(s) to the Open Offer described above are
satisfied, New Shares will be issued in uncertificated form to those persons who submitted a
valid application for New Shares by utilising the CREST application procedures and whose
applications have been accepted by the Company.
On 11 February 2021, the Receiving Agent will instruct Euroclear to credit the appropriate
stock accounts of such persons with such persons' entitlements to New Shares with effect from
allotment. The stock accounts to be credited will be accounts under the same CREST participant
IDs and CREST member account IDs in respect of which the USE Instruction was given.
Notwithstanding any other provision of this Document, the Company reserves the right to send
Qualifying CREST Shareholders an Application Form instead of crediting the relevant stock
account with Open Offer Entitlements and Excess CREST Open Offer Entitlements, and to allot
and/or issue any New Shares in certificated form. In normal circumstances, this right is only
likely to be exercised in the event of any interruption, failure or breakdown of CREST (or of
any part of CREST) or on the part of the facilities and/or systems operated by the Receiving
Agents in connection with CREST.
No temporary documents of title will be issued, and transfers will be certified against the share
register of the Company. All documents or remittances sent by, to, from or on behalf of
applicants, or as they may direct, will (in the latter case) be sent through the post and will (in
both cases) be at the risk of the applicant.

6.

GOVERNING LAW AND JURISDICTION
The terms and conditions of the Open Offer as set out in this Document, the Application Form
and any non-contractual obligation related thereto shall be governed by, and construed in
accordance with, English law.

The courts of England and Wales are to have exclusive jurisdiction to settle any dispute which
may arise out of or in connection with the Open Offer, this Document or the Application Form.
By taking up New Shares, by way of their Open Offer Entitlement and the Excess Application
Facility (as applicable), in accordance with the instructions set out in this Document and, where
applicable, the Application Form, Qualifying Shareholders irrevocably submit to the
jurisdiction of the courts of England and Wales and waive any objection to proceedings in any
such court on the ground of venue or on the ground that proceedings have been brought in an
inconvenient forum.

