
 

 

THIS ANNOUNCEMENT IS NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION, IN 

WHOLE OR IN PART, DIRECTLY OR INDIRECTLY IN OR INTO OR FROM ANY 

JURISDICTION WHERE TO DO SO WOULD CONSTITUTE A VIOLATION OF THE 

RELEVANT LAWS OR REGULATIONS OF THAT JURISDICTION.  

THIS ANNOUNCEMENT CONTAINS INSIDE INFORMATION FOR THE PURPOSES OF 

THE MARKET ABUSE REGULATION (EU) NO. 596/2014 AS IT FORMS PART OF UK 

DOMESTIC LAW BY VIRTUE OF THE EUROPEAN UNION (WITHDRAWAL) ACT 2018 

("MAR"). UPON THE PUBLICATION OF THIS ANNOUNCEMENT, THE INSIDE 

INFORMATION IS NOW CONSIDERED TO BE IN THE PUBLIC DOMAIN FOR THE 

PURPOSES OF MAR. 

6 December 2021 

RECOMMENDED CASH OFFER   

FOR  

BACANORA LITHIUM PLC   

BY  

GANFENG INTERNATIONAL TRADING (SHANGHAI) LIMITED  

Acceptance level update 

1 Level of acceptances and interests in relevant securities 

On 15 September 2021, Ganfeng International Trading (Shanghai) Limited ("Ganfeng") announced 

that the offer document relating to its recommended cash offer ("Offer") for the entire issued and to be 

issued ordinary share capital of Bacanora Lithium plc ("Bacanora") not already owned by Ganfeng 

(the "Offer Document") had been posted to Bacanora Shareholders.  

As noted in Ganfeng's announcement dated 22 October 2021, the timetable for the Offer is currently 

suspended pursuant to Rule 31.4 of the Code, as a result of the Mexican Antitrust Clearance Condition 

to the Offer not having yet been satisfied or waived prior to the second day prior to Day 39 of the Offer 

(the "Timetable Suspension").  

In accordance with Rule 17 of the Code, Ganfeng is today providing an update on the level of 

acceptances received under the Offer. As at 4.00 p.m. on 3 December 2021, Ganfeng had received valid 

acceptances of the Offer in respect of a total of 169,271,122 Bacanora Shares representing 

approximately 44.1 per cent. of Bacanora's issued ordinary share capital, which Ganfeng may count 

towards the satisfaction of the Acceptance Condition. So far as Ganfeng is aware, none of these 

acceptances has been received from persons acting in concert with Ganfeng. 

In addition, Ganfeng holds 110,933,697 Bacanora Shares, representing approximately 28.9 per cent. of 

Bacanora's issued ordinary share capital. 

Accordingly, as at 4.00 p.m. on 3 December 2021, Ganfeng holds, or has received valid 

acceptances in respect of, a total of 280,204,819 Bacanora Shares (representing 72.9 per cent. in 



 

 

aggregate of Bacanora's issued ordinary share capital), which Ganfeng may count towards the 

satisfaction of the Acceptance Condition. 

Bacanora Shareholders are reminded that, as a summary and subject to the fuller description in 

the Offer Document, the Acceptance Condition shall be satisfied should Ganfeng receive valid 

acceptances and/or agree to acquire Bacanora Shares which, when aggregated with the Bacanora 

Shares held by Ganfeng, carry more than 50 per cent. of the voting rights then exercisable at a 

general meeting of Bacanora. However, unless the Panel consents otherwise, the Acceptance 

Condition will only be capable of being satisfied when all other Conditions, including the Mexican 

Antitrust Clearance Condition, set out in the Offer Document have been satisfied or waived. 

The above acceptances include those received in respect of 3,540,542 Bacanora Shares (representing 

approximately 0.9 per cent. of the issued ordinary share capital of Bacanora) beneficially held by certain 

Bacanora Directors who had given irrevocable undertakings to accept the Offer1 and 52,528,941 

Bacanora Shares (representing approximately 13.67 per cent. of the issued ordinary share capital of 

Bacanora) beneficially held by M&G Recovery Fund which had given a letter of intent to accept the 

Offer. Ganfeng confirms that there are no outstanding irrevocable undertakings or letters of intent to 

accept the Offer. 

As at close of business on 3 December 2021 (being the latest practicable time and date prior to the date 

of this announcement), and save as disclosed above and in the Offer Document, neither Ganfeng nor, 

so far as Ganfeng is aware, any person acting in concert with Ganfeng: 

• has any interest in, or right to subscribe in respect of, or any short position in relation to relevant 

securities of Bacanora, including any short position under a derivative, any agreement to sell 

or any delivery obligation or right to require another person to purchase or take delivery of 

relevant securities of Bacanora; or 

• has any outstanding irrevocable commitment or letter of intent with respect to relevant 

securities of Bacanora or borrowed or lent any relevant securities of Bacanora (including any 

financial collateral arrangements), save for any borrowed shares which have been either on-lent 

or sold. 

The references to the issued ordinary share capital of Bacanora in this announcement are based on a 

figure of 384,144,901 Bacanora Shares in issue as at close of business on 3 December 2021 (being the 

latest practicable time and date prior to the date of this announcement). 

2 Cancellation of admission to trading of Bacanora Shares on AIM and re-registration as a 

private company 

If Ganfeng acquires, by virtue of its shareholdings and acceptances of the Offer, Bacanora Shares 

representing greater than 75 per cent. of the voting rights attaching to Bacanora's issued ordinary share 

capital, it intends to procure that, should the Offer become unconditional, Bacanora makes an 

application to the London Stock Exchange for the cancellation of the admission to trading on AIM of 

the Bacanora Shares. 

In the event that the Offer becomes effecti
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of Bacanora Shares to trading on AIM would significantly reduce the liquidity and marketability of any 

Bacanora Shares not sold pursuant to the Offer. 

In the event that the Offer becomes effective, Bacanora would, in due course, seek to re-register as a 

private company. 

3 Action to be taken 

Notwithstanding the Timetable Suspension, Bacanora Shareholders who have not yet accepted the Offer 

are urged to do so as soon as possible in accordance with the following procedures: 

• if you hold your Bacanora Shares, or any of them, in certificated form (that is, not in CREST), 

you should complete and return a Form of Acceptance in relation to such certificated Bacanora 

Shares as soon as possible; and 

• if you hold your Bacanora Shares, or any of them, in uncertificated form (that is, in CREST), 

you should ensure that an Electronic Acceptance is made by you or on your behalf, and that 

settlement occurs, in relation to such uncertificated Bacanora Shares, as soon as possible. 

Full details on how to accept the Offer are set out in the Offer Document and (if applicable) the Form 

of Acceptance. The Offer Document is available, subject to certain restrictions relating to persons 

resident in Restricted Jurisdictions, on Ganfeng's website at www.ganfenglithium.com and on 

Bacanora's website at www.bacanoralithium.com/investor-relations/ganfeng/. 

Any Bacanora Shareholder requiring assistance, including if further copies of the Offer 

Document and/or the Form of Acceptance are required, should telephone the Receiving Agent, 

Link Group, on 0371 664 0321 (from within the UK) or on +44 (0)371 664 0321 (from outside the 

UK) between 9.00 am and 5.30 pm, 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. 

4 General 

This announcement should be read in conjunction with the full text of the Offer Document. Capitalised 

terms used but not defined in this announcement shall have the meanings given to them in the Offer 

Document. 

1 These irrevocable undertakings will cease to be binding if: (i) any competing offer for the issued and 

to be issued Bacanora Shares is made which is declared unconditional (if implemented by way of a 

takeover offer) or otherwise becomes effective (if implemented by way of a scheme of arrangement); 

or (ii) the Offer lapses or is withdrawn.  
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Gowling WLG (UK) LLP is retained as legal adviser to Bacanora.  

Addleshaw Goddard LLP is retained as UK legal adviser to Teneo. 

Important information 

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

form part of, any offer or invitation to sell or purchase any securities, or the solicitation of any offer to 

purchase, otherwise acquire, subscribe for, sell or otherwise dispose of any securities, or the solicitation 

of any vote or approval in any jurisdiction, pursuant to the Offer or otherwise nor shall there be any 

sale, issuance or transfer of securities of Bacanora in any jurisdiction in contravention of applicable law. 

The Offer is being effected solely through the Offer Document which contains the full terms and 

conditions of the Offer. Any vote, decision in respect of, or other response to, the Offer should be made 

only on the basis of the information contained in the Offer Document. Each Bacanora Shareholder is 

urged to consult its independent professional adviser immediately regarding the tax consequences of 

the Offer applicable to them. 

Overseas jurisdictions  

The release, publication or distribution of this announcement in jurisdictions other than the United 

Kingdom may be restricted by law and/or regulation and therefore any persons who are subject to the 

laws and regulations of any jurisdiction other than the United Kingdom should inform themselves about, 

and observe, any applicable legal or regulatory requirements. In particular, the ability of persons who 

are not resident in the United Kingdom to accept the Offer may be affected by the laws of the relevant 

jurisdictions in which they are located. Any failure to comply with the applicable requirements may 

constitute a violation of the laws and/or regulations of any such jurisdiction. To the fullest extent 

permitted by applicable law, the companies and persons involved in the Offer disclaim any 

responsibility or liability for the violation of such restrictions by any person. 

The availability of the Offer to persons who are not resident in the United Kingdom may be restricted 

by the laws and/or regulations of the relevant jurisdictions in which they are located. The Offer has not 

been and will not be made available, directly or indirectly, in, into or from any jurisdiction where to do 

so would violate the laws in that jurisdiction. Any persons who are subject to the laws and regulations 

of any jurisdiction other than the United Kingdom should inform themselves about, and observe, any 

applicable requirements. Any failure to comply with the applicable requirements may constitute a 

violation of the laws and/or regulations of any such jurisdiction. Further details in relation to Overseas 

Shareholders are contained in the Offer Document. 

This announcement has been prepared pursuant to and for the purpose of complying with the laws of 

England and Wales, the AIM Rules, the Code and the Rules of the London Stock Exchange and the 

information disclosed may not be the same as that which would have been disclosed if this 

announcement had been prepared in accordance with the laws and/or regulations of jurisdictions outside 

of England and Wales. 

The Offer has not been and will not be made, directly or indirectly, in or into or by use of the mails or 

any other means or instrumentality (including, without limitation, telephonic or electronic) of interstate 

or foreign commerce of, or any facility of a national, state or other securities exchange of, a Restricted 

Jurisdiction, and the Offer is not capable of acceptance by any such use, means, instrumentality or 

facility or from within a Restricted Jurisdiction. Copies of this announcement and any formal 





 

 

of the offer period and, if appropriate, by no later than 3.30 p.m. (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 one per cent. 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 p.m. (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  

Pursuant to Rule 26.1 of the Code, a copy of this announcement and other documents in connection 

with the Offer will, subject to certain restrictions, be available for inspection on Ganfeng's website at 

www.ganfenglithium.com and on Bacanora's website at www.bacanoralithium.com/investor-

relations/ganfeng/ no later than 12 noon on the business day following this announcement. The contents 

of the websites referred to in this announcement are not incorporated into, and do not form part of, this 

announcement.  

Requesting hard copy documents  

Pursuant to Rule 30.3 of the Code, a person so entitled may request a copy of this announcement and 

any information incorporated into it by reference to another source in hard copy form. A person may 

also request that all future documents, announcements and information to be sent to that person in 

relation to the Offer should be in hard copy form. 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 from Bacanora’s registrars, Link Group, between 9.00 a.m. to 5:30 p.m. Monday to Friday 

(except UK public holidays) on +44 (0) 371 664 0321 or by submitting a request in writing to Link 

http://www.thetakeoverpanel.org.uk/
/


 

 

Group, 10th Floor, Central Square, 29 Wellington Street, Leeds, LS1 4DL, United Kingdom. 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 Link Group cannot provide any 

financial, legal or tax advice and calls may be recorded and monitored for security and training purposes. 

Information relating to Bacanora Shareholders 

Please be aware that addresses, electronic addresses and certain other information provided by Bacanora 

Shareholders and other relevant persons for the receipt of communications from Bacanora may be 

provided to Ganfeng during the Offer Period as required under Section 4 of Appendix 4 of the Code. 

Rounding 

Certain figures included in this announcement have been subjected to rounding adjustments.  

Time 

All references to times shown in this announcement are to the local time in London, United Kingdom, 

unless otherwise stated. 


