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Extension
Facility PhillipCapital

an update on current trading and business operations.  
 
This announcement should be read in conjunction with the announcement published at 7.00 a.m. 

Announcement
PhillipCapital UK Ltd, an indirect, wholly-owned subsidiary of Phillip Brokerage Pte Ltd (the 
Acquisition

Announcement unless otherwise defined. 
 
Working Capital Loan Drawdown Facility Extension 
 
Under the existing terms of the Facility announced on 31 July 2025, if any amount of the £5 million 
Facility (including accrued but unpaid interest) is not repaid and therefore remains drawn down 
six months from the date of the agreement, the Company will be required to initiate a rights issue 

Repayment Date  
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It is currently anticipated that the Acquisition will become effective in Q1 2026. Therefore, the 
Company and PhillipCapital have agreed to extend the Repayment Date by one month, from 31 
January 2026 to 28 February 2026 so as to allow time for the Acquisition to complete thus (absent 
of any other event occurring which would trigger repayment) removing the requirement to make 
repayment or commence a rights issue to repay any outstanding amounts under the Facility, prior 
to completion of the Acquisition. 
 
Given that the Extension has been entered into to provide adequate time for the Acquisition to 
complete, the Extension is conditional upon: 

 the Meetings being held prior to 31 January 2026; and 
 the requisite majorities of shareholders of the Company voting in favour of the Scheme 

at the Court Meeting and voting in favour of the Resolution(s) at the General Meeting, 
Condition Conditions  

 
Should the requisite majorities of Shareholders not approve the Acquisition at the Court Meeting 
or General Meeting, the Acquisition will not be capable of progressing and therefore there would 
be no need for the Extension. Accordingly, in such circumstances the terms of the existing Facility 
would remain unchanged and the Company would be required to repay any outstanding amounts, 
or initiate a rights issue for the purpose of repaying any outstanding amounts, under the Facility 
by 31 January 2026. 
 
Trading Update 
 

complexity and breadth of the Group's service offerings have increased the resources required to 
monitor and regulate its fund management activities. Accordingly, the Walker Crips Board has 
commenced a comprehensive review of the business, including the operating structure, risk 
management processes, and an assessment of strategic options to strengthen the balance sheet. 
 
As previously announced, the continuing costs of addressing historic legacy issues and the 
changed regulations relating to interest paid on clients' cash deposits have meaningful negative 
effects on the outlook for the current year's profits. Whilst management have continued to make 
changes to the Group's structure and cost base, the Walker Crips Board does not anticipate a 
near-term improvement in financial performance. 
   

the Company identified a legacy systems issue that could have resulted in client statements being 
presented incorrectly in relation to equalisation and accumulation units. This information, if used 
for tax affairs, could have an impact to client tax liability. The Walker Crips Board launched an 
investigation into this matter in June 2025. This investigation is ongoing and further updates will 
be made as appropriate.  
 
The Company expects to announce its results for the six month period to 30 September 2025, in 
December 2025.    
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in accordance with Rule 
8.1(a) and Note 2(a)(i) on Rule 8 of the Takeover Code. 

15.  

 

 

 



 

28 

 

 

16.  

 

 

 

 

 

17.  

 

  

  

  

  



 

29 

 
 

 
 

 

 

 
  

 
  

 
 

 
 

     

 
 

 
 

 

 
 

 

 

 
 

 
 

 
 

 

 

 

 

 

 

 



 

30 

 

 

 

  
  

  
 

 

 

 



 

31 

 

 

 

 

 

 

 



 

32 

 

 

 

 

 

 



 

33 

 

 

 

 

 

 

 



 

34 

 

 

 

 

 

 

 

 

 

 

 



 

35 

 

 

 

 

 

 

 



 

36 

 

 

1. 

 

 

2.  

(A) 

 

(B) 

 

(C) 

 

 

 

 

3.  

(A) 



 

37 

 

(B)  

 

4. 

 

5. 

 

6. 

 

(A) 



 

38 

 

(B) 

 

(C) 
 

(D) 

 

(E) 

 

(F) 

 

(G) 

 

(H) 

 

 

 

7. 



 

39 

 

(A) 

 

(B) 

 

(C) 

 

(D) 

 

(E) 

 

(F) 
 

(G) 
 

(H) 

 

 

 

8. 
 



 

40 

(A) 

 

(B) 

 

(C) 

 

(D) 

 

(E) 

 

(F) 

 

(G) 

 

(H) 

 

(I) 

 

(i) 

 

(ii) 



 

41 

 

 

(J) 

 

(K) 

 

(L) 

 

(M) 
 

(N) 

 

(O) 

 

(P)  

(i) 

 

(ii) 
 

(iii) 
 

(iv) 
 

 



 

42 

(Q) 

 

(R) 

 

(S) 

 

(T) 

 

 

9.  

(A) 

 

(B) 

 

(C) 

 

(D) 

 

(E) 



 

43 

 

(F) 

 

 

10. 

 

(A) 

 

(B) 

 

(C) 
 

(D) 

 

(E) 



 

44 

 

(F) 

 

 

11.  

(A) 

 

(B) 

 

(C) 

 

(i) 

 

(ii) 



 

45 

 

(D) 

 

(i) 

 

(ii) 

 

(iii) 

 

(iv) 

 

(E) 

  



 

46 

 

 

1. 

 

2. 

 

(A) 

 

(B)  

3. 

 

4. 

 

5. 

 

6. 

 

7. 
 

8. 



 

47 

 

9. 

 

10. 

 

11. 

 

12. 

 

13. 

 

14. 



 

48 

 

15. 

 

16. 
 



 

49 

 

 

1. 

 

2. 
 

3. 

 

4. 

 

5. 

 

6. 
 

7. 

 



 

50 

 

 

1.  

 

  

 
 

    

 

 

 

 
 

 

 

 

 

 
 

 
 

 



 

51 

2.  

 

 
 

 
 

 

 

   

 

 

 

 
 

 

 
 

 

 
 

 

 
 

 



 

52 

 
 

 
 

3.  

 

  

 

   

   

   

   

   

   

   

   

 

 

 

 
 

 



 

53 

 
 

 

 
 

 

 

 

  



 

54 

 

 

"Acquisition" the proposed acquisition by PhillipCapital of the entire issued and 
to be issued ordinary share capital of Walker Crips, to be effected 
by means of the Scheme or, should PhillipCapital so elect and 
subject to the consent of the Panel and the terms of the 
Cooperation Agreement, by means of an Offer and, where the 
context admits, any subsequent revision, variation, extension or 
renewal thereof  

"Acquisition Price" 14.0 pence in cash per Walker Crips Share 

"Associated Undertaking" has the meaning given by paragraph 19 of Schedule 6 to the Large 
and Medium-sized Companies and Groups (Accounts and Reports) 
Regulations 2008, other than paragraph 19(1)(b) of Schedule 6 to 
those regulations which shall be excluded for this purpose 

"Authorisation(s)" 

 

"Blocking Law" (i) any provision of Council Regulation (EC) No 2271/1996 of 22 
November 1996 (or any law or regulation implementing such 
Regulation in any member state of the European Union 

); or (ii) any similar blocking or anti-boycott law 

"Business Day" 

 

 Cavendish Capital Markets Limited 

 contracts for differences 

"Closing Price" the closing middle market price of a Walker Crips Share on a 
particular trading day as derived from the Daily Official List of the 
London Stock Exchange 

"Conditions" each of the conditions listed in Part A of Appendix 1 and any 
reference to a numbered Condition shall be a reference to the 
Condition set out in the paragraph of Part A of Appendix 1 bearing 
such number 

 
the confidentiality agreement entered into between Walker Crips 
and PhillipCapital dated 13 October 2025 as described in 
paragraph of this announcement 

"Consideration" the cash consideration payable by PhillipCapital to Walker Crips 
Shareholders pursuant to the Acquisition comprising, for each 
Walker Crips Share, the Acquisition Price  

"Cooperation Agreement" the cooperation agreement dated on or around the date of this 
announcement between PhillipCapital and Walker Crips as 
described in paragraph of this announcement 



 

55 

"Court" the High Court of Justice in England and Wales 

"Court Meeting" the meeting(s) of the Independent Scheme Shareholders to be 
convened by order of the Court pursuant to Part 26 of the 
Companies Act 2006, notice of which will be set out in the Scheme 
Document, for the purpose of considering and, if thought fit, 
approving the Scheme (with or without amendment) and any 
adjournment, postponement or reconvention thereof 

"Court Sanction Hearing" the hearing of the Court at which Walker Crips will seek an order to 
sanction the Scheme under section 899 of the Companies Act 
2006, and any adjournment, postponement or reconvention thereof  

"CREST" the relevant system (as defined in the Uncertificated Securities 
Regulations 2001 (SI 2001/3755)) in respect of which Euroclear UK 
& Ireland Limited is the Operator (as defined in the Regulations) 

"Dealing Disclosure" an announcement pursuant to Rule 8 of the Takeover Code 
containing details of dealings in interests in relevant securities of a 
part to an offer 

"Disclosed" the information disclosed by, or on behalf of, Walker Crips; (i) in 
Walker Crip  annual report and financial statements for the 
financial year ended ; (ii) in this announcement; (iii) 
as otherwise publicly announced by Walker Crips prior to the date 
of this announcement (by delivery of an announcement to a 
Regulatory Information Service); and (v) prior to the date of this 
announcement by, or on behalf of, Walker Crips to PhillipCapital (or 
its respective officers, employees, agents or advisers in their 
capacity as such)  

 
Christopher Kitchenham, being a discretionary fund manager who 
has the authority to make investment decisions in respect of his 
clients who have an interest in Walker Crips Shares 

  

 

(with the 
consent of the Panel, and subject to the terms of the Cooperation 
Agreement)

 

"Effective Date" 
 

"Excluded Shares" 

 

  

"FCA" the Financial Conduct Authority 
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"Forms of Proxy" the forms of proxy for use in connection with each of the Court 
Meeting and the General Meeting, which shall accompany the 
Scheme Document 

 the General Meeting of Walker Crips Shareholders (including any 
adjournment or postponement, thereof) to be convened for the 
purposes of seeking approval of the Resolution(s) (with or without 
amendment) 

 has the meaning given in paragraph 5 of this announcement 

Walker Crips 
 

 

 

 

  

  

"Last Practicable Date" 2025, being the last Business Day prior to the date 
of this announcement 

"London Stock Exchange" London Stock Exchange plc 

"Long-Stop Date"  or such later date, if any, (a) as 
PhillipCapital and Walker Crips may agree, or (b) (in a competitive 
situation) as may be specified by PhillipCapital with the consent of 
the Panel, and in each case that (if so required) the Court may allow 

"Main Market" the main market for listed securities of the London Stock Exchange 

"Meetings" the Court Meeting and the General Meeting 

"Offer"  if, subject to the consent of the Panel and the terms of the 
Cooperation Agreement, the Acquisition is implemented by way of 
a takeover offer as defined in Chapter 3 of Part 28 of the 
Companies Act 2006, the offer to be made by or on behalf of 
PhillipCapital to acquire the entire issued and to be issued ordinary 
share capital of Walker Crips and, where the context admits, any 
subsequent revision, variation, extension or renewal of such offer 

"Offer Document" should the Acquisition be implemented by means of an Offer, the 
offer document to be published and sent to Walker Crips 
Shareholders by or on behalf of PhillipCapital in connection with 
any Offer, including any revised offer document, which will contain 
amongst other things the full terms and conditions of the Offer 

"Offer Period" the offer period (as defined by the Takeover Code) relating to 
Walker Crips, which commenced on the date of this announcement 
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"Opening Position 
Disclosure" 

an announcement pursuant to Rule 8 of the Takeover Code 
containing details of interests or short positions in, or rights to 
subscribe for, any relevant securities of a party to the Acquisition 

"Overseas Shareholder(s)" Scheme Shareholders who are resident in, ordinarily resident in, or 
citizens of, jurisdictions outside the United Kingdom 

"Panel" the Panel on Takeovers and Mergers 

 Phillip Brokerage Pte Ltd a company with Unique Entity Number 
199207062D whose registered office is at Raffles City Tower, 250 
North Bridge Road, #06-000, Singapore, 179101    

"PhillipCapital  PhillipCapital UK Ltd a private limited company registered in 
England and Wales with company number 02863591 

PhillipCapital Concert 
 

 

 
 

"PhillipCapital Group" Phillip Brokerage and its Subsidiaries and Subsidiary Undertakings 

 has the meaning given in paragraph 9 of this announcement 

 the Registrar of Companies in England and Wales 

  

"Regulatory Information 
Service" 

an information service authorised from time to time by the FCA for 
the purpose of disseminating regulatory announcements 

"Resolution(s)" such shareholder resolution(s) of Walker Crips as are necessary to 
approve, implement and effect the Scheme and the Acquisition, 
including, inter alia, a special resolution to amend the Walker Crips 
Articles by the adoption and inclusion of a new article under which 
any Walker Crips Shares issued or transferred after the General 
Meeting shall either be subject to the Scheme or (after the Effective 
Date) be immediately transferred to PhillipCapital (or as it may 
direct) in exchange for the same Consideration as due under the 
Scheme and the re-registration of Walker Crips as a private limited 
company  

"Restricted Jurisdiction" any jurisdiction where local laws or regulations may result in a 
significant risk of civil, regulatory or criminal exposure if information 
concerning the Acquisition is sent or made available to Walker 
Crips Shareholders in that jurisdiction 

"Scheme"  the proposed scheme of arrangement under Part 26 of the 
Companies Act 2006 between Walker Crips and Walker Crips 
Shareholders to implement the Acquisition 
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"Scheme Court Order" the order of the Court sanctioning the Scheme under section 899 
of the Companies Act 2006 

"Scheme Document" the document to be dispatched to Walker Crips Shareholders and 
persons with information rights setting out, amongst other things, 
the details of the Acquisition, the full terms and conditions of the 
Scheme and containing the notices convening the Court Meeting 
and the General Meeting 

"Scheme Record Time" the time and date specified as such in the Scheme Document, 
expected to be 6.00 p.m. on the Business Day immediately after 
the date of the Court Sanction Hearing, or such later time as 
PhillipCapital and Walker Crips may agree 

"Scheme Shareholder(s)" holders of Scheme Shares 

"Scheme Shares" all Walker Crips Shares: 

1. in issue at the date of the Scheme Document; 

2. (if any) issued after the date of the Scheme Document and prior 
to the Voting Record Time; and 

3. (if any) issued at or after the Voting Record Time and prior to 
the Scheme Record Time in respect of which the original or any 
subsequent holder thereof is bound by the Scheme, or shall by 
such time have agreed in writing to be bound by the Scheme, 

but excluding any Excluded Shares 

 Walker Crips 
which Walker Crips Shares are held by the Trust on behalf of 
participating employees of the Wider Walker Crips Group 

"Significant Interest" a direct or indirect interest in 20 per cent. or more of the total voting 
rights conferred by the equity share capital (as defined in section 
548 of the Companies Act 2006)  

  

"Subsidiary" and 
Subsidiary Undertaking" 

each have the meaning given in the Companies Act 2006 

"Takeover Code" the City Code on Takeovers and Mergers  

 Ebor Trustees Ltd, a member of the Wider Walker Crips Group 
incorporated in England and Wales with company number 
03514268 whose Apollo House, Eboracum Way, York, England, 
YO31 7RE 

"UK" or "United Kingdom" the United Kingdom of Great Britain and Northern Ireland 

 the rules and regulations made by the FCA under FSMA and 
contained in the publication of the of the same name, as amended 
from time to time 
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"US" or "United States" the United States of America, its territories and possessions, any 
state of the United States of America and the District of Columbia  

"Voting Record Time" the date and time specified in the Scheme Document by reference 
to which entitlement to vote at the Court Meeting will be determined, 
expected to be 6.30 p.m. on the day two days prior to the Court 
Meeting or any adjournment thereof (as the case may be) 

 the Scheme Shares other than the Scheme Shares held by 
members of the PhillipCapital Concert Party 

Walker Crips  Walker Crips Group PLC a public limited company registered in 
England and Wales with company number 01432059 

Walker Crips 2025 
 

 annual report and financial statements for the 
financial year ended  

"Walker Crips Articles" the articles of association of Walker Crips from time to time 

"Walker Crips Board" or 
"Walker Crips Directors" 

the board of directors of Walker Crips at the time of this 
announcement or, where the context so requires, the directors of 
Walker Crips from time to time 

"Walker Crips Group" Walker Crips and its Subsidiaries and Subsidiary Undertakings 

Walker Crips Regulated 
 

Walker Crips Investment Management Limited, Walker Crips 
Financial Planning Limited, Barker Poland Asset Management LLP 
and the Trust  

"Walker Crips 
Shareholder(s)" 

the registered holders of Walker Crips Shares from time to time  

"Walker Crips Shares" the ordinary shares of 6 2/3 pence each in the capital of Walker 
Crips  

"Wider Walker Crips 
Group" 

 

"Wider PhillipCapital 
Group" 
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