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THIS CIRCULAR, THE ENCLOSED FORM OF PROXY ARE IMPORTANT AND REQUIRE YOUR IMMEDIATE ATTENTION. If you are in any doubt 
about the contents of this Circular or the action you should take, you should immediately consult your stockbroker, bank manager, 
solicitor, accountant or other independent financial adviser duly authorised under the Financial Services and Markets Act 2000 (as 
amended) (“FSMA”) if you are resident in the United Kingdom or, if not, another appropriately authorised independent financial adviser 
who specialises in advising on the acquisition of shares and other securities. 

If you have sold or otherwise transferred all of your Ordinary Shares, please forward this Circular and the Form of Proxy at once to the purchaser or 
transferee, or to the stockbroker, bank or other agent through whom the sale of transfer was effected for delivery to the purchaser or transferee. If you 
have sold or otherwise transferred only part of your holding of Ordinary Shares, please retain the documents and consult the stockbroker, bank or other 
agent through whom the sale or transfer was effected as to the action you should take. 

In accordance with section 85 and Schedule 11A of FSMA, this Circular is not, and is not required to be, a prospectus for the purposes of the Prospectus 
Regulation Rules published by the Financial Conduct Authority and has not been approved by the Financial Conduct Authority or any other authority or 
regulatory body. In addition, this Circular does not constitute an admission document drawn up in accordance with the AIM Rules. The Existing Ordinary 
Shares are admitted to trading on AIM. Application will be made for the Consideration Shares to be admitted to trading on AIM conditional, amongst other 
things, on the Resolutions being passed at the General Meeting. It is anticipated that Admission will become effective and that dealings in the Consideration 
Shares will commence at 8:00 a.m. on 5 November 2020.     

AIM is a market designed primarily for emerging or smaller companies to which a higher investment risk tends to be attached than to 
larger or more established companies. AIM securities are not admitted to the Official List of the United Kingdom Listing Authority. A 
prospective investor should be aware of the risks of investing in such companies and should make the decision to invest only after careful 
consideration and, if appropriate, consultation with an independent financial adviser. Neither the London Stock Exchange nor the UK 
Listing Authority have examined or approved the contents of this Circular. The AIM Rules are less demanding than those of the Official 
List of the UK Listing Authority. 

_________________________________________________________________________________       
Remote Monitored Systems PLC  

(incorporated in England and Wales with registered number 09109008) 

Proposed issue of 600,000,000 Consideration Shares in connection with the proposed 
acquisition of the entire issued share capital of Pharm2Farm Limited 

Approval of waiver of obligations under Rule 9 of the Takeover Code 

and 

Notice of General Meeting 

_________________________________________________________________________________ 
You should read this Circular in its entirety, together with the Form of Proxy. Your attention is drawn to the letter from the Chairman of 
Remote Monitored Systems plc which is set out in Part I of this Circular and which contains the unanimous recommendation from the 
Independent Directors that you vote in favour of the Resolutions at the General Meeting. 

Notice convening the General Meeting of the Company to be held at 10.30 a.m. on 4 November 2020 at the offices of GyroMetric Systems Limited at Unit 
23, The Heathcoat Building, Nottingham Science and Technology Park, University Boulevard, Nottingham, NG7 2QJ is set out at the end of this Circular. 
Shareholders have been provided with a Form of Proxy for use in connection with the General Meeting. 

However, given the current Covid-19 pandemic, the Company and the Board remind all Shareholders of the British Government’s current 
restrictions on gatherings of persons from different households and the rules regarding social distancing. Unless and until the current 
restrictions are relaxed or lifted, the Directors are asking all Shareholders not to attend the General Meeting. Shareholders who intend to 
attend the General Meeting in person in breach of any stay at home measures, which are in place on the date of the General Meeting, will 
not be admitted. Instead, you are asked to vote by way of proxy in advance of the General Meeting and we encourage you to appoint the 
chairman of the General Meeting as your proxy with your voting instructions. You can also submit questions to the Company in advance 
of the General Meeting by email to info@remotemonitoredsystems.com. If the restrictions on gatherings and social distancing are relaxed 
or lifted by the British Government prior to the date of the General Meeting, the Company will notify Shareholders of any resulting 
change(s) which may affect the ability of Shareholders to attend the General Meeting on its website at 
www.remotemonitoredsystems.com. 
 
The distribution of this Circular and/or the accompanying Form of Proxy outside the UK may be restricted by law. Persons outside the UK who come into 
possession of this Circular should inform themselves about and observe any such restrictions. Failure to comply with such restrictions may constitute a 
violation of the securities laws of such jurisdictions. This Circular does not constitute an offer to sell or an invitation to subscribe for, or solicitation of an 
offer to subscribe or buy, any shares in the Company to any person in any Restricted Jurisdiction. In particular, this Circular is not for distribution in or 
into the United States of America, Canada, Australia, New Zealand, the Republic of South Africa, Japan or the Russian Federation.  

SP Angel Corporate Finance LLP, which is authorised and regulated in the United Kingdom by the Financial Conduct Authority, is acting exclusively for the 
Company and no one else (including the recipients of this Circular) as nominated adviser and will not be responsible to anyone other than the Company 
for providing the protections afforded to customers of SP Angel Corporate Finance LLP or for advising any other person in connection with the matters 
described in this Circular. SP Angel Corporate Finance LLP makes no representation, express or implied, with respect to the accuracy or completeness of 
any information contained in this Circular and accepts no responsibility for, nor does it authorise, the contents of, or the issue of this Circular, or any 
other statement made or purported to be made by the Company, or on its behalf, in connection with the Company or any of the other matters described 
in this Circular and, accordingly, to the fullest extent permitted by law disclaims all and any liability whatsoever whether arising out of tort, contract or 
otherwise which it might otherwise have in respect of this Circular or any other statement. 

Forward-looking statements 

Certain statements contained in this Circular are or may constitute “forward-looking statements”. These statements may be identified by words such as 
“expects”, “looks forward to”, “anticipates”, “targets”, “aims”, “may”, “would”, “could”, “intends”, “plans”, “believes”, “seeks”, “estimates”, “will”, “project” 
or words of similar meaning. They include all matters that are not historical facts. Such statements are based on the current expectations and certain 
assumptions of the Directors, and are, therefore, subject to certain risks and uncertainties. Forward-looking statements are not guarantees of future 
performance and a number of factors could cause actual results and developments to differ materially from those expressed or implied by the forward-
looking statements. The forward-looking statements in this Circular speak only as of the date of this Circular. Except as required by law or regulation 
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(including the AIM Rules and the Takeover Code), the Company disclaims any obligation to update any such forward–looking statements to reflect future 
events or developments. 

In making the forward-looking statements in this Circular, RMS has also made assumptions regarding the present and future business strategies of RMS 
and Pharm2Farm and the environment in which each will operate in the future. Although RMS considers the assumptions that it has utilised to be based 
on reliable information, such forward looking statements are based on a number of assumptions which may prove to be incorrect. 

As a result of these risks, uncertainties and assumptions, you should not place undue reliance on these forward-looking statements as a prediction of 
actual results or otherwise. 

To the extent available, the industry, market and competitive position data contained in this Circular come from official or third party sources. Third party 
industry publications, studies and surveys generally state that the data contained therein have been obtained from sources believed to be reliable, but 
that there is no guarantee of the accuracy or completeness of such data. 

This Circular should not be considered as a recommendation by RMS or any of their respective advisers and/or agents that any person should subscribe 
for or purchase any securities of RMS. Prospective purchasers of securities of RMS are required to make their own independent investigation and appraisal. 
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EXPECTED TIMETABLE OF PRINCIPAL EVENTS 

The dates and times set out below are based on the Company’s current 
expectations and may be subject to change. References to times in this Circular 
are to London times, unless otherwise stated. 

  

Announcement of the Acquisition   21 August 2020 

Publication of this Circular, and the Form of Proxy 19 October 2020 

Latest time and date for receipt of Forms of Proxy and CREST Proxy 
Instructions 

10:30 a.m. 2 November 2020 

General Meeting 10.30 a.m. 4 November 2020 

  

Admission of Consideration Shares to trading and commencement of 
dealings in the Consideration Shares on AIM 

 8.00 a.m. on 5 November 
2020 

  

  

  

Notes: 
(1) The times and dates set out in the expected timetable of principal events above and mentioned throughout this Circular 
may be adjusted by the Company, in which event details of the new times and dates will be notified to the London Stock 
Exchange and, where appropriate, Shareholders by means of an announcement through a Regulatory Information 
Service. 

(2) All references to times and dates in this Circular are to times and dates in London, United Kingdom. 

(3) Admission of the Consideration Shares on AIM is conditional on, inter alia, the passing of the Resolutions at the 
General Meeting. 
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STATISTICS 

 

Number of Existing Ordinary Shares in issue as at the date of this 
Circular 

774,006,790 

Consideration Shares to be issued 600,000,000 

Enlarged Issued Share Capital following completion of the Acquisition  1,374,006,790 
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PART I 

LETTER FROM THE CHAIRMAN OF  

 
REMOTE MONITORED SYSTEMS PLC ("RMS" or the "Company") 

(Incorporated and registered in England and Wales under company number 09109008) 

Directors: Registered Office: 
Paul Ryan, Non-Executive Chairman 
Trevor Brown, Executive Director 
John Richardson, Chief Operating Officer 
 

27-28 Eastcastle Street 
London 

W1W 8DH 

19 October 2020 
 
To Shareholders and, for information only, holders of instruments capable of conversion into Ordinary 
Shares 
 
Dear Shareholder,  
   

Proposed issue of 600,000,000 Consideration Shares in connection with the 
proposed acquisition of the entire issued share capital of Pharm2Farm Limited 

 
Approval of waiver of obligations under Rule 9 of the Takeover Code 

and Notice of General Meeting 
 

1. Introduction 

As announced on 21 August 2020, the Company has conditionally agreed to acquire a 100 
per cent. interest in Pharm2Farm Limited (“P2F” or “Pharm2Farm”), a business utilising 
a patented process for producing and functionalising nanoparticles for various applications 
including human, animal and crop health (the “Acquisition”).  

The total consideration for the Acquisition is to be satisfied by the issue of the 
Consideration Shares to the Vendors. 

The Acquisition provides the opportunity to acquire and unite the two shareholdings of 
P2F, a business operating in two vital sectors and on the brink of near term growth, which 
the Directors believe will lead to significant enhancement of shareholder value for RMS 
Shareholders. 

The vendors of P2F are Braveheart Investment Group plc (51.72%) (“Braveheart”) and 
Dr. Gareth Cave, the founder of P2F (48.28%) who will receive 310,354,815 and 
289,645,185 Consideration Shares respectively (the “Vendors”), equating to 
approximately £2,370,000 based on RMS's closing share price on 20 August 2020, being 
the last practicable day prior to the Announcement of the Acquisition Agreement. On 
Completion of the Acquisition, Braveheart will hold 509,992,405 Ordinary Shares, 
representing 37.12 per cent. of the Enlarged Issued Share Capital of the Company. Dr. 
Gareth Cave will own 21.08per cent. of the Enlarged Issued Share Capital of the Company.   

Braveheart currently holds 10 million warrants in RMS which are exercisable immediately. 
Assuming these and no other RMS options or warrants are exercised in full, the maximum 
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shareholding of Braveheart will be 519,992,405 Ordinary Shares, representing 37.57 per 
cent. of the Potential Enlarged Issued Share Capital and total voting rights of the Company.  
Dr. Cave will be interested in 289,645,185 Ordinary Shares, which will represent 20.93 
per cent. of the Potential Enlarged Issued Share Capital and total voting rights of the 
Company. Mr. Trevor Brown does not own any Ordinary Shares in the Company. Therefore 
in total the Concert Party’s maximum potential holding will be 809,637,590 Ordinary 
Shares, which will represent 58.50 per cent. of the Potential Enlarged Issued Share Capital 
and total voting rights of the Company. 

The issue of the Consideration Shares and exercise of the Braveheart Warrants gives rise 
to certain considerations under the Takeover Code. Brief details of the Panel, the Takeover 
Code and the protections they afford are set out in paragraph 6 of this Part I below. 

Since the Acquisition will, upon Completion, result in the Concert Party owning more than 
50 per cent. of the total voting rights of RMS, Completion is conditional on the Panel 
waiving the obligation of the Concert Party to make a general offer to Shareholders under 
Rule 9 of the Takeover Code. 

The Panel has agreed to a waiver of the obligations under Rule 9 of the Takeover Code 
(commonly referred to as a “Whitewash”), subject to the Whitewash Resolution being 
approved on a poll at the General Meeting by Independent Shareholders (being 
Shareholders other than members of the Concert Party).  

The Acquisition is conditional on the Whitewash Resolution being passed by the relevant 
majority of Independent Shareholders. As a Vendor and member of the Concert Party, 
Braveheart is not an Independent Shareholder and therefore will not be allowed to vote 
on the Whitewash Resolution. 

The purpose of this Circular is to give you details of, and the reasons for, the 
Acquisition, to explain why the Board considers the Acquisition to be in the best 
interests of the Company and its Shareholders as a whole and why the 
Independent Directors recommend that you vote in favour of the Resolutions to 
be proposed at the General Meeting, notice of which is set out at the end of this 
Circular. 

2. Information on RMS 

RMS is focused on the continued development of the Company’s two operating businesses 
being GyroMetric Systems Limited, which develops and manufactures digital monitoring 
and safeguarding systems for rotating shafts and where the Company holds a majority 
interest and the Company’s wholly owned Cloudveil Limited subsidiary, which provides 
intelligence services, security risk management and bespoke management information 
systems.  

In addition, the Company is implementing an enhanced growth strategy via the appraisal 
of complementary acquisition or investment opportunities in line with the Company’s 
stated objective to achieve improved financial performance in the near term. The 
Acquisition represents a furtherance of this enhanced growth strategy. 
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3. Background to, reasons for and details of the Acquisition  

Pharm2Farm uses a patented process for producing and functionalising nanoparticles for 
various applications including human, animal and crop health. Unlike competing 
nanotechnology production processes, such as hydrothermal synthesis, Pharm2Farm’s 
process has the advantages of being highly efficient, using a small physical lab/factory 
footprint and is extremely scalable.  

Since Braveheart Investment Group acquired an interest in Pharm2Farm in July 2019, the 
team has moved into a new facility in MediCity Nottingham and more than doubled 
nanoparticle production capacity. Pharm2Farm’s strategy is focused on two markets:  

 Crop nutrition: Pharm2Farm has already received orders from key distributors in 
the UK and South Korea for its unique crop nutrition products. Pharm2Farm is specifically 
targeting the growing global hydroponics market where its water-soluble nutrients with 
high bioavailability have a clear competitive advantage. A number of trials are underway 
to explore further applications of Pharm2Farm formulations. 

 Anti-viral Face Mask: Pharm2Farm is developing a nanotechnology enabled anti-
viral face mask. Proof of concept and the design of a prototype is currently underway and 
expected to be completed by the end of the year. Once proven, Pharm2Farm will 
commence the commercial manufacture of masks in the UK. 

In addition Pharm2Farm’s modular platform technology and flat organisational structure 
provides the agility and flexibility to respond to the specific needs of each market segment. 
Hence, Pharm2Farm is able to capture very high value – low volume markets such as in 
electronics. Pharm2farm’s main competitor (Promethean) which has a large 1,000MT 
inefficient reactor requires large minimum order sizes to be profitable. Looking at the face 
mask market alone: global face mask market was valued at $1.52 billion in 2019 and is 
expected to grow by 4.4% CAGR reaching $2.45 billion in 2027. Pharm2Farm’s Innovate 
UK project is expected to produce a higher value anti- viral face mask prototype by 
December 2020.  

P2F had unaudited revenues of £11,979 and profit of £4,292 for the seven month period 
ending 31 March 2020. 

The directors of Braveheart believe that by combining the two shareholdings of P2F in 
RMS, and thereafter retaining a significant interest in RMS, the business prospects for P2F 
can be more rapidly exploited and resourced, thus enabling Braveheart to continue having 
an economic interest in P2F without the continuing requirement to fund P2F.  The directors 
of Braveheart intend to retain the Consideration Shares for the foreseeable future. 

The directors of RMS believe that the Acquisition is in the interest of RMS shareholders, 
the proposed price to be paid and its settlement in new equity of the Company is fair and 
reasonable, based upon the Company’s assessment of the significant potential of the 
Pharm2Farm business and the potential upside for shareholders if P2F can successfully 
execute its plans.   

The directors of RMS also believe that the terms of Braveheart’s participation in the 
transaction are fair and reasonable insofar as the Company's shareholders are 
concerned. The consideration is being paid in equity at mid-market price which is 



8 

 

exceptional in any market, let alone in the current pandemic, which is unequivocally 
positive news for all RMS shareholders. The acquisition is in the Company’s long term 
commercial benefit and commercial interests and for the benefit of its members as a whole. 

The Independent Directors do not expect the proposed Acquisition to impact 
employment in RMS or the Enlarged Group and does not consider that the Concert 
Party’s strategic plans for the Company will impact upon employment and the 
locations of the offeree Company’s places of business. The Independent 
Directors’ note the Relationship Agreement entered into by the Concert Party, 
the Company and SP Angel further details of which are set out below. 

Further information on the terms of the Acquisition is set out in paragraph 5 of Part III of 
this Circular. 

4. Relationship Agreement  

The Company, the Concert Party and SP Angel, being the Company’s nominated adviser 
pursuant to the AIM Rules, have agreed to enter into a relationship agreement subject to 
and with effect from Completion. 

The Relationship Agreement will terminate automatically upon the earlier of: 

(i) an agreement between its parties to that effect; or 

(ii) the Ordinary Shares ceasing to be admitted to trading on AIM. 

Pursuant to the Relationship Agreement, the Concert Party undertakes to the Company 
and SP Angel (for so long as the Concert Party (together with their associates) are 
interested in voting rights in the Company comprising 15 per cent. or more of the 
aggregate voting rights of all issued Ordinary Shares), inter alia, that, so far as they are 
able to do so, they shall (and will procure that each of their associates shall) exercise (or 
procure the exercise of) their voting rights in the Company (subject always to applicable 
law) so that: 

(i) the Group is capable at all times of, and is not precluded or inhibited at any time from, 
carrying on business independently of the Concert Party and their associates; 

(ii) the Company shall be managed in accordance with the principles of the QCA Code as 
far as they are deemed by the Board to be appropriate for a company of its size; 

(iii) no variations are to be made to the Articles which shall fetter the Company’s ability to 
carry out its business independently; 

(iv) all transactions between the Concert Party (and their associates) and the Group are 
conducted on an arm’s length and normal commercial basis; 

(v) neither the Concert Party nor their associates will seek to de-list the Ordinary Shares 
from trading on AIM without the approval of the Independent Directors (save in connection 
with a general offer made to the Company’s Shareholders to acquire the entire issued 
share capital of the Company);  

(vi) any actual or potential conflict of interest of the Concert Party is declared to the 
Independent Directors; and  



9 

 

(vii) the Board consists of a majority of Directors who are not connected to the Concert 
Party. 

For further details of the terms of the Relationship Agreement, please refer to paragraph 
5 of Part III of this Circular. 

5. Related Party Transactions 

Braveheart, as a substantial Shareholder of the Company, is considered to be a "related 
party" as defined under the AIM Rules and accordingly, the proposed purchase of 
Braveheart’s shareholding in P2F as part of the Acquisition, constitutes a related party 
transaction for the purposes of Rule 13 of the AIM Rules. 

The Directors independent of the Acquisition, being Paul Ryan (Non‐Executive Chairman) 
and John Richardson (Chief Operating Officer) consider, having consulted with the 
Company's nominated adviser, that the terms of the Acquisition are fair and reasonable 
insofar as the Company's Shareholders are concerned. 

6. Takeover Code  
 
The Acquisition and exercise of the Braveheart Warrants gives rise to certain 
considerations under the Takeover Code and Shareholders are entitled to the protections 
afforded under the Takeover Code. The Takeover Code is issued and administered by the 
Panel. The Takeover Code applies to, inter alia, a company which has its registered office 
in the United Kingdom and whose shares are admitted to trading on AIM. 
 
Under Rule 9 of the Takeover Code, where any person acquires, whether by a series of 
transactions over a period of time or not, an interest in shares which (taken together with 
shares in which persons acting in concert with him are interested) carry 30 per cent. or 
more of the voting rights of a company which is subject to the Takeover Code, that person 
is normally required to make a general offer to all the holders of any class of equity share 
capital and to the holders of any other class of transferable securities carrying voting rights 
in that company to acquire the balance of their interests in the company. 
 
Rule 9 of the Takeover Code also provides, amongst other things, that where any person 
who, together with persons acting in concert with him, is interested in shares which in 
aggregate carry not less than 30 per cent. but does not hold shares carrying more than 
50 per cent. of the voting rights of a company which is subject to the Takeover Code, and 
such person, or any person acting in concert with him, acquires an additional interest in 
shares which increases the percentage of shares carrying voting rights in which he is 
interested, then that person is normally required to make a general offer to all the holders 
of any class of equity share capital and to the holders of any other class of transferable 
securities carrying voting rights in that company to acquire the balance of their interests 
in the company. 
 
An offer under Rule 9 of the Takeover Code must be in cash (or be accompanied by a cash 
alternative) at not less than the highest price paid by the person required to make the 
offer or any person acting in concert with him for any interest in shares in the company 
during the 12 month period prior to the announcement of the offer. 
 
For the purposes of the Takeover Code, persons acting in concert comprise persons who, 
pursuant to an agreement or understanding (whether formal or informal), cooperate to 
obtain or consolidate control of a company or to frustrate the successful outcome of an 
offer for a company. A person and each of its affiliated persons will be presumed to be 
acting in concert with each other. Certain categories of person are presumed to be acting 
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in concert under the Takeover Code unless the contrary is established. The members of 
the Concert Party are presumed to be acting in concert for the purposes of the City Code. 
 
Immediately following Admission and assuming exercise of the Braveheart Warrants in 
full, the Vendors will own 809,637,590 Ordinary Shares carrying in aggregate 
approximately 58.50 per cent. of the enlarged voting rights of the Company which, without 
a waiver of the obligations under Rule 9 of the Takeover Code, would oblige the Vendors 
(and any party deemed to be acting in concert with them) to make a general offer to the 
Shareholders under Rule 9 of the Takeover Code.  

A table which sets out the current interests of the members of the Concert Party and their 
maximum potential interests in the Company following Completion of the Acquisition and 
exercise in full of the Braveheart Warrants in the Ordinary Share capital and voting rights 
of the Company is set out in paragraph 2 of Part II of this Circular.   

7. Waiver of obligations under Rule 9 of the Takeover Code 

As a consequence of the issue of the Consideration Shares and the exercise of the 
Braveheart Warrants, the members of the Concert Party would normally be required to 
make a general offer to Shareholders pursuant to Rule 9 of the Takeover Code.  
 
In accordance with Note 1 on the Notes on the Dispensations from Rule 9, the Panel has 
been consulted and has agreed, subject to the Whitewash Resolution being passed by the 
Independent Shareholders (on a poll) at the General Meeting, to waive the requirement 
that would otherwise arise under Rule 9 of the Takeover Code as a result of the issue of 
the Consideration Shares to the Vendors and the exercise of the Braveheart Warrants. The 
Whitewash Resolution will be passed if approved by a simple majority of votes cast by 
Independent Shareholders on a poll. The members of the Concert Party have undertaken 
to the Company not to vote on the Whitewash Resolution.  

Shareholders should note that the members of the Concert Party currently hold 
less than 30 per cent. of the voting rights of the Company. Once the Consideration 
Shares are issued and the Braveheart Warrants are exercised, the Concert Party 
will hold over 50 per cent. of the total voting rights of the Company. In those 
circumstances, the Concert Party would be permitted (for so long as its members 
continue to be treated as acting in concert) to make purchases of Ordinary 
Shares without incurring an obligation under Rule 9 to make a general offer to 
all holders of Ordinary Shares, although each separate member of the Concert 
Party will not be able to increase their percentage interest to over 30 per cent. 
of the Ordinary Shares or, if already holding more than 30 per cent. of the 
Ordinary Shares, at all without Panel consent.  

Following the issue of Consideration Shares and exercise of the Braveheart 
Warrants, Braveheart will own more than 30 per cent. of the Ordinary Shares and 
therefore will not be able to increase its percentage interest in Ordinary Shares 
without Panel consent. 

In the event that the Whitewash Resolution is approved, the Concert Party will not be 
restricted from making an offer for the Company.  

Further background information in relation to the Concert Party and the Waiver is set out 
in Part II of this Circular.  
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8. Independent advice provided to the Board 

The Takeover Code requires the Board to obtain competent independent advice regarding 
the merits of the transaction which is the subject of the Whitewash Resolution, the 
controlling position which it will create, and the effect it will have on Shareholders 
generally.  

Accordingly, SP Angel, as the Company’s financial adviser, has provided formal advice to 
the Independent Directors regarding the Acquisition.  

9. Application for Admission 

Application will be made to the London Stock Exchange for the Consideration Shares to be 
admitted to trading on AIM conditional on the Resolutions being passed at the General 
Meeting. The Consideration Shares are expected to be admitted to AIM and commence 
trading at 8:00 a.m. on 5 November 2020.  

The Consideration Shares will rank pari passu in all respects with the Existing Ordinary 
Shares including the right to receive all dividends and other distributions declared, paid or 
made after the date of issue.  

10. General Meeting 

You will find a Notice convening the General Meeting of the Company at the end of this 
Circular. The General Meeting will be held at the offices of the offices of GyroMetric 
Systems Limited at Unit 23, The Heathcoat Building, Nottingham Science and Technology 
Park, University Boulevard, Nottingham, NG7 2QJ at 10.30 a.m. on 4 November 2020 to 
consider and, if thought appropriate, pass the Resolutions summarised below. 

Shareholders should be aware that, if any of the Resolutions are not approved by 
Shareholders at the General Meeting, the Acquisition will not complete and the Company 
will therefore be required to abandon plans to acquire P2F or otherwise seek to amend the 
terms of the Acquisition. 

Resolution 1 – Approval of the Waiver  
Resolution 1, which will be proposed as an ordinary resolution, is to approve the Panel’s 
waiver of Rule 9 of the Takeover Code. This resolution will be taken on a poll of the 
Independent Shareholders only and, in order to be passed, requires a simple majority of 
the issued Ordinary Shares held by the Independent Shareholders present (whether in 
person or by proxy) at the General Meeting. 
 
Resolution 2 – Authority to allot 
Resolution 2, which will be proposed as an ordinary resolution and is conditional upon the 
passing of Resolution 1, will, if passed, grant authority to the Directors under section 511 
of the Companies Act, to allot Ordinary Shares up to a maximum aggregate nominal 
amount of £130,000 (being 95 per cent. of the aggregate nominal value of the Enlarged 
Issued Share Capital) and being the maximum required for the purposes of issuing the 
Consideration Shares. This authority will expire at the end of the next annual general 
meeting of the Company following the passing of the Resolutions or, if earlier, 15 months 
after the date of the Resolutions. 
 
Resolution 3 – Dis-application of pre-emption rights 
Resolution 3, which will be proposed as a special resolution and is conditional upon the 
passing of Resolutions 1 and 2, will, if passed, empower the Directors, pursuant to section 
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570 of the Companies Act, to dis-apply the statutory pre-emption rights in relation to the 
allotment of the Consideration Shares provided for in Resolution 2, such power expiring at 
the end of the next annual general meeting of the Company following the passing of the 
Resolutions or, if earlier, 15 months after the date of the Resolutions. 

11. Action to be taken by Shareholders  

General Meeting 

A Form of Proxy for use in connection with the General Meeting is enclosed with 
this Circular. Given the current Covid-19 pandemic, the Company and the Board 
remind all Shareholders of the British Government’s current restrictions on 
gatherings of persons from different households and the rules regarding social 
distancing. Unless and until the current restrictions are relaxed or lifted, the 
Directors are asking all Shareholders not to attend the General Meeting. 
Shareholders who intend to attend the General Meeting in person in breach of 
any stay at home measures, which are in place on the date of the General 
Meeting, will not be admitted. Instead, you are asked to vote by way of proxy in 
advance of the General Meeting and we encourage you to appoint the chairman 
of the General Meeting as your proxy with your voting instructions. You are 
requested to complete, sign and return a Form of Proxy in accordance with the 
instructions printed thereon so as to be received by the Registrar, Share 
Registrars Limited, no later than 10:30 a.m. on 2 November 2020. 

You can also submit questions to the Company in advance of the General Meeting 
by email to info@remotemonitoredsystems.com. If the restrictions on gatherings 
and social distancing are relaxed or lifted by the British Government prior to the 
date of the General Meeting, the Company will notify Shareholders of any 
resulting change(s) which may affect the ability of Shareholders to attend the 
General Meeting on its website at www.remotemonitoredsystems.com 

12. Additional Information 

Your attention is drawn to the additional information set out in Part III of this Circular. 

13. Irrevocable Undertakings  
 

Mr. Paul Ryan has given an irrevocable undertaking to the Company to vote in favour of 
all the Resolutions in respect of his own beneficial holding of 54,794,270 Ordinary Shares, 
representing 7.08 per cent. of the Existing Issued Share Capital.  
 
Irrevocable undertakings have also been received from the following individuals to vote in 
favour of all the Resolutions:  
 
Individual  Beneficial shareholding % Existing Issued 

Share Capital 
Nigel Burton  26,098,901 3.37 
Steve Jones  74,000,000 9.56 
Iain McLure  7,142,857 0.92 

 
The Company has received irrevocable undertakings to vote in favour of all Resolutions to 
be proposed at the General Meeting, other than the Whitewash Resolution, representing a 
total of 361,673,618 Ordinary Shares, or 46.73 per cent. of the Existing Issued Share 
Capital. In respect of the Whitewash Resolution, on which only the Independent 
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Shareholders are entitled to vote, the Company has received irrevocable undertakings 
representing a total of 162,036,028 Ordinary Shares, or 20.93 per cent. of the Existing 
Issued Share Capital entitled to vote on that Resolution. 
 
In total, therefore, the Company has received irrevocable undertakings to vote in favour 
of the Resolutions to be proposed at the General Meeting in respect of, in the case of all 
Resolutions other than the Whitewash Resolution, 361,673,618 Ordinary Shares, 
representing, in aggregate, approximately 46.73 per cent. of the Existing Issued Share 
Capital and, in respect of the Whitewash Resolution, 162,036,028 Ordinary Shares, 
representing 20.93 per cent. of the Existing Issued Share Capital entitled to vote on that 
Resolution. 

14. Directors’ Recommendation 

The Board considers the Acquisition to be in the best interests of the Company and its 
Shareholders as a whole.  
 
Mr. Trevor Brown is not considered independent in respect of the Waiver by virtue of his 
role as CEO of Braveheart and so does not feel it appropriate to make any recommendation 
in respect of the Whitewash Resolution. The Independent Directors, having been so 
advised by SP Angel, consider that the terms of the Acquisition and the Waiver are fair 
and reasonable in so far as the Independent Shareholders and the Company are 
concerned. In providing advice to the Independent Directors, SP Angel has taken into 
account the Independent Directors’ commercial assessments. Accordingly, the 
Independent Directors recommend that Shareholders vote in favour of the Resolutions. 
Mr. Paul Ryan has given an irrevocable undertaking to the Company to vote in favour of 
all the Resolutions in respect of his own beneficial holding of 54,794,270 Ordinary Shares, 
representing 7.08 per cent. of the Existing Issued Share Capital.  

Yours faithfully, 
 
 
 
P Ryan 
Chairman 
Remote Monitored Systems plc  
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PART II 

INFORMATION IN RELATION TO THE WAIVER 

 
1 Background 

Under the Takeover Code a concert party arises where persons who, pursuant to an 
agreement or understanding (whether formal or informal), co-operate to obtain or 
consolidate control (as defined below) of a company or to frustrate the successful outcome 
of an offer for a company. Control means a holding, or aggregate holdings, of shares 
carrying 30 per cent. or more of the voting rights of the company, irrespective of whether 
the holding or holdings give de facto control.  

Following consultation by the Company, the Panel has confirmed that Mr Trevor Brown, 
Dr. G Cave and Braveheart Investment Group plc, constitute a 'concert party' under the 
Takeover Code.  Details of the individual Shareholders who qualify as the Concert Party 
and further information on the members of the Concert Party are set out in paragraph 4  
of this Part II. 

As at the date of this Circular, Braveheart holds an interest in 199,637,590 Ordinary 
Shares representing 25.79 per cent. of the Existing Ordinary Shares and voting rights of 
the Company.  

As at the date of this Circular, Dr. Cave does not hold an interest in the Existing Ordinary 
Shares and voting rights of the Company.  

As at the date of this Circular, Mr. Trevor Brown does not hold a direct interest in the 
Existing Ordinary Shares and voting rights of the Company. 

Therefore, the Concert Party’s total holding of the Existing Ordinary Shares and voting 
rights of the Company is 199,637,590 Ordinary Shares representing 25.79 per cent. of the 
Company.  

On Completion of the Acquisition, and prior to the Braveheart Warrants having been 
exercised, Braveheart will hold 509,992,405 Ordinary Shares, which will represent 37.12 
per cent. of the Enlarged Issued Share Capital and total voting rights of the Company. Dr. 
Cave will hold 289,645,185 Ordinary Shares, which will represent 21.08 per cent. of the 
Enlarged Issued Share Capital and total voting rights of the Company. Therefore in total 
the Concert Party will hold 799,637,590 Ordinary Shares, which will represent 58.20 per 
cent. of the Enlarged Issued Share Capital and total voting rights of the Company. 

Following Completion of the Acquisition and assuming only Braveheart exercises its 10 
million warrants in full, which are exercisable immediately, Braveheart will hold 
519,992,405 Ordinary Shares, which will represent 37.57 per cent. of the Potential 
Enlarged Issued Share Capital and total voting rights of the Company. Dr. Cave will hold 
289,645,185 Ordinary Shares, which will represent 20.93 per cent. of the Potential 
Enlarged Issued Share Capital and total voting rights of the Company. Mr. Trevor Brown 
does not hold a direct interest in the Existing Ordinary Shares and voting rights of the 
Company. Therefore in total the Concert Party’s maximum potential holding will be 
809,637,590 Ordinary Shares which will represent 58.50 per cent. of the Potential 
Enlarged Issued Share Capital and total voting rights of the Company.  
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2 Current interest and maximum potential interest of the Concert Party in 

the voting rights of the Company  

Details of the current interest and maximum potential interest of the Concert Party, 
following Completion of the Acquisition and the exercise of the Braveheart Warrants, in 
the Ordinary Share capital of the Company are set out in the table below:    
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 As at the date of this Circular Following Completion of the Acquisition and exercise of the 
Braveheart Warrants 

 Number of  
Existing 
Ordinary 

Shares held 

 

Warrants  % interest of 
Existing 

Issued Share 
Capital1  

 

Number of 
Consideration 
Shares to be 

issued  

Warrants Maximum 
interest in 

Ordinary Shares 
and voting 

rights of the 
Company2 

Maximum % 
interest in the 

Potential 
Enlarged 

Issued Share 
Capital and 
voting rights 

of the 
Company2 

 

Braveheart 199,637,590 10,000,000 25.79 310,354,815 10,000,000 519,992,405 37.57 

Dr. Cave - - - 289,645,185 - 289,645,185 20.93 

Mr. Brown - - - - - - - 

Total 199,637,590 10,000,000 25.79 600,000,000 10,000,000 809,637,590 58.50 

 

Note: the above table assumes: 
1. No share options or warrants in respect of Ordinary Shares are exercised prior to the issue of the Consideration Shares.  
2. The maximum interest in Ordinary Shares and voting rights of the Company assumes that only the Braveheart Warrants, which 

are exercisable immediately and in full.  
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3 Waiver 

The Company applied to the Panel for a waiver of the obligation which would otherwise arise 
to make a general offer under Rule 9 of the Takeover Code in order to permit the issue of 
Consideration Shares by the Company to the Vendors and exercise of the Braveheart Warrants 
in full without triggering an obligation on the part of the Concert Party to make a general offer 
to Shareholders. The Panel has agreed, subject to the approval of Independent Shareholders 
on a poll vote of the Whitewash Resolution, to waive the requirement for the Concert Party to 
make a general offer to all Shareholders where such an obligation would arise as a result of 
the issue of the Consideration Shares and exercise of the Braveheart Warrants. 

 
4 Further details on the Concert Party 

The Concert Party comprises Braveheart, Dr. Gareth Cave and Mr Trevor Brown.  

Braveheart and Mr. Trevor Brown 

Braveheart is a fund management and strategic investor group that makes calculated 
investments in advanced technology companies it judges will outperform market expectation. 
The group was formed in 1997 and, since 2007, has been quoted on AIM as BRH.L. 

Along with financial investment, Braveheart also provides expert advice to the companies it 
backs and helps them make decisions around operations, strategy and risk. Braveheart’s aim 
is to return cash to shareholders while increasing the value of their shares. 

Braveheart is incorporated in Scotland with the company number SC247376, and its 
registered office is at 1 George Square, Glasgow, Scotland, G2 1AL.  In addition to its existing 
25.79 per cent. interest in the Company, it also has strategic and portfolio investments in a 
number of private businesses including Gyrometric Systems Limited where RMS has a 
controlling shareholding.  

Braveheart’s largest shareholder with a 24.75 per cent. shareholding is Mr. Trevor Brown who 
is also an Executive Director of RMS as well as being Chief Executive Officer of Braveheart. 
No other Director of RMS holds any interest in Braveheart.  

The remainder of the shares in Braveheart are held by a number of high net worth individuals, 
family and investment trusts, pension funds and private individual investors.  Please see below 
for a table of Braveheart’s significant shareholders:  

 

Shareholder  Number of shares  % shares held  

Trevor Brown 8,588,288 24.75% 

DC Thomson Ltd  2,258,490 6.50% 

AG Simpson  1,254,341 3.61% 

W Rehman  1,105,440 3.18% 
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Of Braveheart’s shareholders, only Trevor Brown will have an indirect interest in RMS over 5 
per cent. following the Acquisition. 

Post-Acquisition, Braveheart will have six strategic investments, where it holds between 19% 
and 100% of the equity. It will continue to work closely with the management of these 
businesses to build value. In addition, Braveheart holds smaller investments in a portfolio of 
twelve companies and will continue to seek investment or other commercial opportunities 
both within its existing portfolio and with new businesses. 

The Braveheart board does not consider that there will be any material effect on its earnings 
or liabilities following the Acquisition. At the closing mid-market price of a RMS Share on 20 
August 2020 of 0.38p per share, the Consideration Shares from the proposed sale of the P2F 
shareholding had a value of approximately £1.18 million, which compares to a book value of 
£356,000 at 31 March 2020.  
 
The annual report and audited accounts for Braveheart for the financial years ending 31 March 
2020 and 31 March 2019, together with the unaudited Interim Report and Accounts for the 
six month period ending 30 September 2019, are incorporated by reference and available on 
Braveheart’s website at https://braveheartgroup.co.uk/investor-relations/company-reports/. 
Details of document references are provided in paragraph 11 of this Part II.  

Biographies for the directors of Braveheart are set out below.  

Trevor E Brown, Chief Executive Officer 

Trevor joined the board of directors of Braveheart as a non-executive director on 1 April 2014 
and was appointed CEO on 24 August 2015. Trevor is a member of Braveheart’s Remuneration 
Committee.  

Trevor has worked as a director in a number of businesses over many years, the most recent 
being Feedback plc, Management Resource Solutions plc and Advanced Oncotherapy plc. He 
is currently CEO of IQ-AI Limited and an executive director of RMS.  

The service address for Trevor is Braveheart’s registered office at Braveheart Investment 
Group plc, c/o Finance Yorkshire Office, 1 Capitol Court, Dodworth, Barnsley, England, S75 
3TZ. 

Vivian D Hallam, Executive Director 

Viv has been Executive Director and COO for Braveheart since 2017 and manages 
Braveheart’s operational functions and investment portfolio. He is also a non-executive 
director for several companies in Braveheart’s portfolio. Viv is a member of Braveheart’s Audit 
and Compliance Committee. 

Viv joined Braveheart in 2009, when it acquired the consulting and fund management 
company Inkopo Consulting Limited. He had previously worked in product development for 
the automotive engineering sector and international sales management for a Swiss group. He 
is a Chartered Engineer and has an MBA from Aston University. 

Jonathan D Freeman, Non-Executive Director 
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Jonathan joined the board of Braveheart as an executive director in August 2015 and became 
a non-executive director in March 2016. Jonathan is the chair of Braveheart’s Remuneration 
Committee and the Audit and Compliance Committee. He is also currently the senior 
independent director of Futura Medical plc and a non-executive director of Kingswood Holdings 
Ltd, which are both quoted on AIM. 

Jonathan has worked within both corporate finance and fund management for more than 25 
years. This has included senior roles at private equity firms and corporate finance advisory 
companies. 

Dr. G. Cave 

Dr. Gareth Cave (founder and director of Pharm2Farm Ltd) is a Medicinal Chemistry PhD 
graduate from the University of Warwick. From there, he went on to be part of setting up the 
Australian Centre for Green Chemistry at Monash University, in 2000. While in Australia, he 
pioneered a new, “Green” solvent free process to facilitate chemical reactions that avoided 
the use of volatile organic solvents. Gareth then brought this new methodology back to the 
UK during his time at the University of Leeds and subsequently into the USA at the University 
of Missouri, before he moved to Nottingham Trent University in 2005 as the head of Inorganic 
Chemistry. 

In 2015, Nottingham Trent University and Gareth formed Pharm2Farm to help commercialise 
the myriad of opportunities his research has to offer. Gareth and his research team at 
Nottingham Trent University continue to explore new opportunities for their platform 
technology that offers a pipeline of new products into Pharm2Farm. 

The service address for Dr. Cave is P2F’s registered office at Pharm2Farm Limited, Old Linen 
Court, 83-85 Shambles Street, Barnsley, South Yorkshire, England, S70 2SB.  

 

The following persons may be considered to be acting in concert with the Concert Party: 

Allenby Capital Limited, Nominated Adviser and broker to Braveheart. Registered office: 5 St. 
Helen's Place, London, England, EC3A 6AB. 

 
5 Responsibility statements and consents 

5.1 With the exception of Mr. Trevor Brown, the Directors of the Company, whose names 
appear on page 4 of this Circular, and the Company accept responsibility, collectively 
and individually, for the information contained in this Circular (including any 
expressions of opinion). To the best of the knowledge and belief of the Independent 
Directors and the Company (having taken all reasonable care to ensure such is the 
case) the information contained in this Circular is in accordance with the facts and 
contains no omission likely to affect the import of such information. 

5.2 The Concert Party accepts responsibility for any information concerning it contained in 
this Circular (including any expressions of opinion). To the best of its knowledge and 
belief (having taken all reasonable care to ensure such is the case), the information 
contained in this Circular is in accordance with the facts and does not omit anything 
likely to affect the import of such information.    
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6 Intentions of the Concert Party 

The Concert Party has confirmed to the Company that they are not proposing, following the 
increase in their percentage interests in Ordinary Shares or voting rights as a result of the 
Acquisition, to seek any change in the general nature of the Company's business. 

The Concert Party has also confirmed that they have no intention of making any changes in 
respect of: the Company's future business, any planned investment in research and 
development; the continued employment of the Company’s employees and management; 
including any material change in conditions of employment or balance of skills and functions;  
the locations of the Company's places of business (including its headquarters and headquarter 
functions); employer contributions into the Company’s pension schemes, the accrual of 
benefits for existing members and the admission of new members; any redeployment of the 
fixed assets of the Company as a result of such proposals; and the maintenance of any 
existing trading facilities for the relevant securities of the Company.  

Braveheart has also confirmed that as a result of and following completion of the Acquisition, 
it does not intend to change the business strategy of Braveheart’s residual business and has 
no intention to discontinue the employment of its existing employees and management, nor 
will there be any material change in their conditions of employment.  

7 Interests and dealings in relevant securities  

7.1 Definitions: 

For the purpose of this paragraph: 

(a) “acting in concert” has the meaning attributed to it in the Takeover Code; 

(b) “arrangement” includes any indemnity or option arrangements, and any 
agreement or understanding, formal or informal, of whatever nature, relating 
to relevant securities which may be an inducement to deal or refrain from 
dealing; 

(c) “connected person” has the meaning attributed to it in section 252 of the 
Companies Act 2006; 

(d) “control” means an interest, or interests, in shares carrying in aggregate 30 
per cent. or more of the voting rights attributable to the share capital of a 
company which are currently exercisable at a general meeting, irrespective of 
whether the interest or interests give de facto control; 

(e) “dealing” or “dealt” includes the following: 

(i) the acquisition or disposal of relevant securities, of the right (whether 
conditional or absolute) to exercise or direct the exercise of voting rights 
attached to relevant securities, or of general control of relevant 
securities; 

(ii) the taking, granting, acquisition, disposal, entering into, closing out, 
termination, exercise (by either party) or variation of an option 
(including a trade option contract) in respect of any relevant securities; 

(iii) subscribing or agreeing to subscribe for relevant securities; 

(iv) the exercise or conversion of any relevant securities carrying conversion 
or subscription rights (whether in respect of new or existing securities); 
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(v) the acquisition of, disposal of, entering into, closing out, exercise (by 
either party) of any rights under, or variation of, a derivative referenced, 
directly or indirectly, to relevant securities; 

(vi) entering into, terminating or varying the terms of any agreement to 
purchase or sell relevant securities;  

(vii) the redemption or purchase of, or taking or exercising an option over, 
any of its own relevant securities by the offeree company or an offeror; 
and 

(viii) any other action resulting, or which may result, in an increase or 
decrease in the number of relevant securities in which a person is 
interested or in respect of which he has a short position; 

(f)  “derivative” includes any financial product whose value in whole or in part is 
determined directly or indirectly by reference to the price of an underlying 
security; 

(g) “disclosure date” means 16 October 2020, being the latest practicable date 
prior to the posting of this Circular; 

(h) “disclosure period” means the period commencing on 19 October 2019, being 
the date 12 months prior to the date of the posting of this Circular and ending 
on the disclosure date; 

(i) being “interested” in relevant securities includes a person who has long 
economic exposure, whether absolute or conditional, to changes in the price of 
a relevant security. In particular, a person will be treated as having an interest 
in securities where a person: 

(i) owns relevant securities; 

(ii) has a right (whether conditional or absolute) to exercise or direct the 
exercise of the voting rights attaching to relevant securities or has 
general control of them; 

(iii) by virtue of any agreement to purchase, option or derivative, has the 
right or option to acquire relevant securities or call for their delivery or 
is under an obligation to take delivery of them, in each case whether the 
right, option or obligation is conditional or absolute and whether it is in 
the money or otherwise; or 

(iv) is party to any derivative whose value is determined by reference to 
their price and which results, or may result, in his having a long position 
in them; 

(j) “relevant securities” includes: 

(i) shares and any other securities carrying voting rights; 

(ii) equity share capital (or derivatives referenced thereto); 

(iii) securities carrying conversion or subscription rights (including traded 
options); and 
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(k) “short position” means any short position (whether conditional or absolute 
and whether in the money or otherwise) including any short position under a 
derivative, agreement to sell or any delivery obligation or right to require any 
other person to purchase or take delivery. 

7.2 Dealings in relevant securities 

(a) Concert Party dealings 

The dealings by Braveheart in Ordinary Shares during the disclosure period were as 
follows: 

Description of 
dealing 

No. of Ordinary 
Shares 

Price per 
Ordinary 

Share 

Date of 
transaction 

Aggregate 
no. of 

Ordinary 
Shares 

Acquisition of 
new Ordinary 
Shares in a 

placing for cash 

80,000,000 0.25p 13 July 2020 199,637,590 

Acquisition of 
existing 

Ordinary Shares 
from Trevor 

Brown with the 
consideration 

paid in 
Braveheart 

shares 

119,637,590 0.275p 30 June 2020 119,637,590 

 
 

Braveheart also received 10,000,000 warrants in RMS which were attached to the RMS 
shares that were acquired from Mr. Trevor Brown on 30 June 2020. These warrants 
are exercisable at a price of 0.5 pence per share for a period of one year from 17 April 
2020.  

The dealings by Trevor Brown in Ordinary Shares during the disclosure period are set 
out in paragraph (7.2c) below. 

Dr. G Cave has not dealt in Ordinary Shares during the disclosure period. 

(b) As at the disclosure date, the interests of the Directors (including the interests of a 
person connected with any Director which would, if the connected person were a 
Director, be required to be disclosed) in Ordinary Shares, are set out below: 

 Interest in Existing Issued 
Share Capital 

Interest in Enlarged 
Issued   

Share Capital 
Director Number  % Number % 
T Brown* - - - - 
P Ryan** 54,794,270 7.08 54,794,270 3.99
J Richardson - - - - 
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* Mr. Trevor Brown holds 24.75 per cent. of the voting rights of Braveheart. No other 
RMS Director holds shares in Braveheart. Trevor’s shareholding in RMS, both prior to 
and following Completion, is set out in paragraph 7.2(b) above. 

** In addition to his shareholding Mr. Paul Ryan also holds the following warrants to 
acquire Ordinary Shares in the Company. 

Date of issue Number  Exercise price Term 
17 April 2020 10,000,000 0.5p 1 year 
24 July 2020 12,618,928 0.28p 1 year 

 

 As at the disclosure date, SP Angel held 20,400,000 warrants to acquire Ordinary 
Shares at an exercise price of 0.5p per Ordinary Shares and exercisable for a period 
of one year from 20 April 2020.  

(c) Save for the dealings outlined below, no dealings in Ordinary Shares by Directors have 
taken place in the disclosure period:  

30 June 2020 sale of Ordinary Shares to Braveheart in exchange for Braveheart shares 
 

Number of 
Ordinary Shares 
held prior to sale  

Percentage of  
Ordinary 

Shares held 
prior to sale 

Number of 
shares 
sold to 

Braveheart 

Number 
of 

Ordinary 
Shares 

held after 
sale 

Percentage 
of Ordinary 

Shares 
held after 
the sale 

T Brown 119,637,590 18.1 119,637,590 - - 

Mr. Brown also sold 10,000,000 warrants in RMS which were attached to the RMS shares 
noted above. These warrants are exercisable at a price of 0.5 pence per share for a period of 
one year from 17 April 2020. 
 

29 June 2020 issue of convertible loan notes  

As announced on 29 June 2020 and approved at the Company’s AGM on 24 July 2020, the 
Company issued 12 month convertible loan notes to replace those issued in July 2019 and 
which matured on 4 July 2020. These were issued at a conversion price of 0.28p and with 
a 6% Payment in Kind coupon, both in Ordinary Shares, in an amount of £35,334 to Paul 
Ryan. In consideration for the loan extension, Mr. Ryan also received 12,618,928 warrants 
exercisable into Ordinary Shares at an exercise price of 0.28p per warrant and expiring 
12 months from 24 July 2020.  

9 April 2020 placing for cash at 0.25p per Ordinary Share 
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Number of 
Ordinary Shares 

held prior to 
placing  

Percentage of  
Ordinary 

Shares held 
prior to 
placing 

Number of 
shares 

acquired 
pursuant to 

placing 

Number of 
Ordinary 

Shares held 
after placing 

Percentage 
of Ordinary 

Shares 
held after 
the placing 

T Brown 109,637,590 21.9 10,000,000 119,637,590 18.7 

P Ryan 44,794,270 8.9 10,000,000 54,794,270 8.6 

As part of the 9 April 2020 placing for cash, Trevor Brown and Paul Ryan also received one 
warrant per share subscribed for in the placing, exerciseable at 0.5p per share, for a period 
of one year from 17 April 2020.  

18 October 2019 placing for cash at 0.4p per Ordinary Share 

  

Number of 
Ordinary Shares 

held prior to 
placing  

Percentage of  
Ordinary 

Shares held 
prior to placing 

Number of 
shares 

acquired 
pursuant to 

placing 

Number of 
Ordinary 

Shares held 
after placing 

Percentag
e of 

Ordinary 
Shares 

held after 
the 

placing 

T Brown 93,575,090 23.0 16,062,500 109,637,590 22.3 

P Ryan 32,731,770 8.0 12,062,500 44,794,270 9.1 

 
7.3 Save as disclosed in this Circular, as at the disclosure date, none of the members of 

the Concert Party or any person acting in concert with them had any interest in or a 
right to subscribe for, or had any short position in relation to, any relevant securities, 
nor had any such person dealt in any relevant securities of the Company during the 
disclosure period. 

7.4 Save as disclosed in this Circular, as at the disclosure date, none of the members of 
the Concert Party nor anyone acting in concert with the Concert Party had borrowed 
or lent any relevant RMS or Braveheart securities (save for any borrowed shares which 
have either been on-lent or sold) or dealt in relevant securities during the disclosure 
period, nor owns or is interested in any relevant securities (whether by interests, rights 
to subscribe or short positions). 

7.5 Save as disclosed in this Circular, at the disclosure date: 

(a) none of the Directors (including any members of their respective immediate 
families, related trusts or connected persons) had any interest in or a right to 
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subscribe for, or has any short positions in relation to any relevant securities of 
the Company; 

(b) no person acting in concert with the Company had any interest in, or right to 
subscribe for, or had any short position in relation to any relevant securities of 
the Company;  

(c) none of the Directors (including any members of their respective immediate 
families, related trusts or connected persons) nor any person acting in concert 
with the Company, nor the Company, had borrowed or lent any relevant 
securities of the Company, save for any borrowed shares which have either 
been on-lent or sold; and 

(d) there is no agreement, arrangement or understanding (including any 
compensation arrangement) that exists between any member of the Concert 
Party and any of the Directors, recent Directors of the Company, Shareholders 
or recent Shareholders, or any person interested or recently interested in 
Ordinary Shares, having any connection with or dependence upon the 
Acquisition or the Waiver. 

(e) There are no agreements, arrangements or understandings by which securities 
acquired by the Vendors in pursuance of the Acquisition will be transferred to 
any other persons. 

 

8 Material contracts 

Save as disclosed in paragraph 5 of Part III of this Circular, there have been no material 
contracts (other than contracts entered into in the ordinary course of business) entered into 
by the Company in the period of two years prior to the date of this Circular. 

Save as set out below, Braveheart has not entered into any material contracts (other than 
contracts entered into in the ordinary course of business) in the period of two years prior to 
the date of this Circular: 

Sale of Viking Fund Managers Limited  

On 16 April 2019, Braveheart concluded the sale of its wholly owned subsidiary company, 
Viking Fund Managers Limited to a new management team consisting of James Bromhead, 
Ian Brown and Jonathan Freeman for a consideration of £110,000 and a deferred 
consideration of £165,255, which was paid on 31 January 2020. Jonathan Freeman is a 
director of Braveheart and the transaction was therefore considered to be a related party 
transaction under the AIM Rules. 

Placings  

On 29 April 2020, Braveheart issued 1,617,647 new ordinary shares of 2 pence each to raise 
£275,000 before expenses. The shares were placed with a number of third party institutional 
investors. 
 
On 1 May 2020, Braveheart issued 1,590,909 new ordinary shares of 2 pence each to raise 
£350,000 before expenses.  In addition and in connection with this placing, Braveheart issued 
warrants over 1,590,909 new ordinary shares exercisable at 50 pence per new ordinary share. 
The shares were placed with a number of third party institutional investors. 
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9 Directors' service contracts 

9.1  The Directors’ current service agreements and letters of appointment are summarised 
below.   

Otherwise than as set out below, there are no other service contracts or letters of 
appointment between the Directors and the Company or any of its subsidiaries and no 
service contracts or letters of appointment have been entered into or amended during 
the period of six months prior to the date of this Circular. 

9.2     Trevor Brown entered into a service agreement with the Company on 15 March 2018 
under the terms of which he is employed as Executive Director. The service agreement 
requires the Director to dedicate as much time as is reasonably required to further the 
interests of the business, and to join certain governance committees as appropriate 
and to respect certain standards of oversight, behaviour and governance. Notice period 
is one month unless shareholders choose not to re-elect the Director, or the Director 
is retired from office under the Articles, in which case appointment shall terminate 
automatically, with immediate effect and without compensation. The Director must 
offer himself for re-election at a minimum of every three years. The Director’s 
remuneration is set at an annual rate of £48,000 payable in cash or in equity at the 
Company’s discretion and the agreement can be terminated by the Company in 
accordance with the Articles of the Company without any compensation payable. The 
agreement was replaced on 5 February 2019 to formally add the ability of the Company 
to pay remuneration in cash or equity. There are no other benefits or awards, and no 
unexpired term.  

9.3    Paul Ryan entered into a service agreement with the Company on 1 September 2015 
under the terms of which he is employed as Non-Executive Director. The service 
agreement requires the Director to dedicate as much time as is reasonably required to 
further the interests of the business, and to join certain governance committees as 
appropriate and to respect certain standards of oversight, behaviour and governance. 
Notice period is one month unless shareholders choose not to re-elect the Director, or 
the Director is retired from office under the Articles, in which case appointment shall 
terminate automatically, with immediate effect and without compensation. The 
Director must offer himself for re-election at a minimum of every three years. The 
Director’s remuneration is set at an annual rate of £48,000 payable in cash or in equity 
at the Company’s discretion and the agreement can be terminated by the Company in 
accordance with the Articles of the Company without any compensation payable. The 
agreement was replaced on 5 February 2019 to formally add the ability of the Company 
to pay remuneration in cash or equity. There are no other benefits or awards, and no 
unexpired term. On 10 July 2020, Paul was appointed as Non-Executive Chairman to 
the Company.  

9.4     John Richardson entered into a service agreement with the Company on 13 July 2020, 
under the terms of which he is employed as Executive Director. The service agreement 
requires the Director to dedicate as much time as is reasonably required to further the 
interests of the business, and to join certain governance committees as appropriate 
and to respect certain standards of oversight, behaviour and governance. Notice period 
is one month unless shareholders choose not to re-elect the Director, or the Director 
is retired from office under the Articles, in which case appointment shall terminate 
automatically, with immediate effect and without compensation. The Director must 
offer himself for re-election at a minimum of every three years. The Director’s 
remuneration is set at an annual rate of £20,000 payable in cash or in equity at the 
Company’s discretion and the agreement can be terminated by the Company in 
accordance with the Articles of the Company without any compensation payable. There 
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are no other benefits or awards. There is an initial unexpired term of one year from 13 
July 2020 unless notice is served.  

10 Middle market quotation 

The following table sets out the closing middle market quotations for an Ordinary Share in 
RMS for the first Business Day of each of the six months immediately preceding the date of 
this Circular and for 16 October 2020 (being the latest practicable date prior to the publication 
of this Circular): 

 

Date Price per Ordinary Share (pence) 

01 May 2020  0.350 

01 June 2020  0.300 

01 July 2020  0.275 

03 August 2020 0.305 

1 September 2020 0.375 

1 October 2020 0.735 

16 October 2020 0.635 
 

Source: Bloomberg 

11 Information incorporated by reference 

Your attention is drawn to the following documents (or parts thereof) that are incorporated 
by reference into this Circular: 

(a) RMS’ published Annual Report and Accounts for the last two financial years ended 31 
December 2019 and 31 December 2018, and published unaudited Interim Report and 
Accounts for the six months ended 30 June 2020 (including significant accounting policies 
together with any points from the notes to accounts which are of major relevance to an 
appreciation of the figures). The information within these consolidated financial 
statements has not been published in an inflation adjusted form and is available in a “read-
only” format; and 
 

(b) Braveheart’s published Annual Report and Accounts for the last two financial years ended 
31 March 2020 and 31 March 2019, and published unaudited Interim Report and Accounts 
for the six months ended 30 September 2019 (including significant accounting policies 
together with any points from the notes to accounts which are of major relevance to an 
appreciation of the figures). The information within these consolidated financial 
statements has not been published in an inflation adjusted form and is available in a “read-
only” format.  
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Information incorporated by reference  Document reference  Page 
number(s) in 
such 
document  

Annual report and Accounts for RMS for the 
year ending 31 December 2018 

www.remotemonitoredsystems.com/investor-
relations/reports-presentations/ 

  

 

Consolidated statement of 
comprehensive income  

Consolidated statement of 
financial position  

Consolidated statement of 
changes in equity 

Consolidated statement of 
cash flows  

Notes to the financial 
statements  

Independent auditor’s opinion 

28 

 

29 

31 

 

33 

34-65 

 

23-27 

Annual report and Accounts for RMS for the 
year ending 31 December 2019  

www.remotemonitoredsystems.com/investor-
relations/reports-presentations/ 

 

Consolidated statement of 
comprehensive income  

Consolidated statement of 
financial position  

Consolidated statement of 
changes in equity 

Consolidated statement of 
cash flows  

Notes to the financial 
statements  

Independent auditor’s opinion 

24 

25 

 

27 

 

29 

30-60 

19-23 

Unaudited Interim report and Accounts for the 
six month period ending 30 June 2020 

www.remotemonitoredsystems.com/investor-
relations/reports-presentations/ 

 

Consolidated statement of 

comprehensive income  

Consolidated statement of 

financial position  

Consolidated statement of 

changes in equity 

Consolidated statement of 

cash flows  

Notes to the financial 

statements 

 

4 

 

5 

 

6 

 

7 

 

8-10 
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Annual report and Accounts for Braveheart for 
the year ending 31 March 2020  

www.braveheartgroup.co.uk/investor-
relations/company-reports/ 

Consolidated statement of 
comprehensive income  

Consolidated statement of 
financial position  

Consolidated statement of 
changes in equity 

Consolidated statement of 
cash flows  

Notes to the financial 
statements  

Independent auditor’s opinion 

35 

36 

41 

39 

42-72 

30-34 

Annual report and Accounts for Braveheart for 
the year ending 31 March 2019 

www.braveheartgroup.co.uk/investor-
relations/company-reports/ 

Consolidated statement of 

comprehensive income  

Consolidated statement of 

financial position  

Consolidated statement of 

changes in equity 

Consolidated statement of 

cash flows  

Notes to the financial 

statements 

Independent auditor’s opinion 

34 

 

35 

40 

38 

41-72 

29-33 

Unaudited Interim report and Accounts for the 
six month period ending 30 September 2019 

www.braveheartgroup.co.uk/investor-
relations/company-reports/ 

Consolidated statement of 

comprehensive income  

Consolidated statement of 

financial position  

Consolidated statement of 

changes in equity 

Consolidated statement of 

cash flows  

Notes to the financial 

statements 

 

6 

 

7 

9 

8 

10-13 

 

 

Any Shareholder, person with information rights or other person to whom this Circular is sent 
may request a copy of each of the documents set out above, including the Circular, in hard 
copy form. Hard copies will only be sent where valid requests are received from such persons. 
Requests for hard copies are to be submitted to the Company Secretary at the Company’s 
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registered office, 27/28 Eastcastle Street, London, W1W 8DH (telephone number +44 (0) 115 
922 6995). All valid requests will be dealt with as soon as possible and hard copies mailed by 
no later than two Business Days following such request. 

The documents incorporated by reference into this Circular have been incorporated in 
compliance with Rule 24.15 of the Takeover Code and are available from the Company’s 
website www.remotemonitoredsystems.com. Except as set forth above, no other portion of 
these documents are incorporated by reference into this Circular.  

 
12 Documents on display  

Copies of the following documents will be available for inspection during normal business 
hours on any Business Day at the offices of GyroMetric Systems Limited at Unit 23, The 
Heathcoat Building, Nottingham Science and Technology Park, University Boulevard, 
Nottingham, NG7 2QJ (telephone number +44 (0) 115 922 6995) from the date of this Circular 
until one month following the date of the General Meeting.  

i. The irrevocable undertakings, details of which are given in paragraph 13, Part I of this 
Circular; 
 

ii. Consent letter from SP Angel in relation to the issue of this Circular referred to in 
paragraph 7.4 of Part III of this Circular; 
 

iii. The Relationship Agreement between the Company, the Vendors, Mr Trevor Brown and 
SP Angel, details of which are set out in paragraph 5 of Part III of this Circular;  
 

iv. The Acquisition Agreement between the Vendors and the Company, details of which 
are set out in paragraph 5 of Part III of this Circular;  
 

v. The memorandum and Articles of the Company; 
 

vi. The memorandum and articles of association of Braveheart; and 
 

vii. A copy of this Circular.  

These documents will be available for a period of 12 months from the date of this Circular on 
the Company’s website (www.remotemonitoredsystems.com) free of charge in accordance 
with the requirements of Rule 26 of the AIM Rules. 
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PART III 

ADDITIONAL INFORMATION 

1. Share Capital  

The Existing Issued Share Capital of the Company as at the date of this Circular and as it is 
expected to be following Admission (assuming the issue of Consideration Shares) is set out 
below: 

                                                   

Before Admission After Admission 

774,006,790 Existing Ordinary Shares 1,374,006,790 Ordinary Shares 

2. Directors’ Interests 

The interests of the Directors and the interests of connected persons of a Director within the 
meaning of section 346 of the Companies Act which would, if the connected person were a 
Director, as construed by the AIM Rules (the existence of which is known to or could with 
reasonable diligence be ascertained by that Director) as at the date of this Circular and as 
expected to be immediately following Admission are as follows: 

 

 
Before Admission After Admission 

Director 
Existing Ordinary 

Shares 
% of 

Existing 
Issued 
Share 
Capital 

Ordinary Shares % of Enlarged 
Issued Share 

Capital 

T Brown - - - - 

P Ryan 54,794,270 7.08 54,794,270 3.99 

J Richardson  - - - - 

No management incentivisation arrangements are proposed at this stage. 

3. Major Shareholders 

The following table shows the beneficial interests, as far as the Company is aware, of those 
Shareholders holding 3 per cent. or more of the Existing Ordinary Shares and their resultant 
holdings after Admission: 
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Shareholder 
Percentage of Existing 

Issued Share Capital  
Percentage of Enlarged 

Issued Share Capital 
after Admission 

Braveheart Investment 
Group plc  

25.79% 37.12% 

Stephen Paul Jones  9.55% 5.38% 

Paul Ryan  7.08% 3.99% 

Dr. Nigel Burton  3.37% 1.90% 

 

4. Significant Change  

The annual report and audited accounts for the Group for the financial year ending 31 
December 2019 and 31 December 2018, together with the interim report and unaudited 
interim accounts for the six month period ending 30 June 2020, are available on the 
Company’s website at www.remotemonitoredsystems.com. There have been no significant 
changes in the Group’s financial or trading position since. 

5. Material Contracts 

Save as set out below, the Company has not entered into any material contracts (other than 
contracts entered into in the ordinary course of business) in the period of two years prior to 
the date of this Circular: 

Acquisition Agreement 

Sale and purchase agreement dated 21st August 2020 between the Company and the Vendors, 
Braveheart (51.72%) and Dr. Gareth Cave (48.28%), for the Company to acquire the entire 
issued share capital of Pharm2 Farm. The consideration is GBP1.8m to be satisfied by the 
issue of 600m Consideration Shares. The agreement is subject to the satisfaction of all 
regulatory requirements whatsoever including in particular the successful completion of the 
whitewash process together with the posting of a Shareholder circular and the passing of the 
necessary Shareholder Resolutions at a general meeting of RMS. The agreement contains 
standard representations and warranties from the Vendors and specific warranties relating to 
both IP and licences. It also contains a standard tax covenant and indemnity from the 
Vendors. In addition, there are standard confidentiality, notice and UK jurisdiction provisions. 

Relationship Agreement 

A Relationship Agreement to be entered into between SP Angel as the Company’s nominated 
advisor, the Company and each member of the Concert Party as covenantor. The Relationship 
Agreement enters into force on Admission.  

For so long as the covenantors, individually or together with their associates, are interested 
in Voting Rights representing 15 per cent. or more of the aggregate voting rights attaching to 
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the issued Ordinary Shares, the covenantors undertake to exercise their voting rights such 
that, inter alia: 

 
a)  the Company shall be managed at all times for the benefit of the Shareholders as 

a whole, independently of the covenantors and member(s) of their group(s), and 
on an arm’s length basis;  

b) the Board shall at all times be comprised of a majority of Independent Directors;  

c) Board committees shall be chaired by and comprised of a majority of Independent 
Directors; 

d)  the Company shall be managed in accordance with the QCA Code; and 

e)  any actual or potential conflict of interest of any of the covenantors is declared to 
the Independent Directors. 

The covenantors also undertake to the Company and SP Angel that they shall not, without 
the approval of a majority of Independent Directors, inter alia:  

 
a)  exercise their voting rights in respect of any resolution to cancel the Company’s 

admission to trading on AIM, other than in certain specified circumstances; 

b) take any action that would, or might reasonably, prevent any member of the 
Company from complying with its obligations under any applicable laws;  

c) exercise their voting rights in respect of any resolution relating to an agreement 
with the covenantors or any member of their group; 

d) exercise any of their voting rights in favour of any proposed amendment to the 
Articles which would be inconsistent with any provision of the Relationship 
Agreement; or 

e) fetter the Company’s ability to act independently of the covenantors. 

The Company also agrees that it shall not propose any amendment to the Articles which would 
be inconsistent with, or in violation of, any of the provisions of the Relationship Agreement. 
Finally, there is a confidentiality provision. 

Geocurve Disposal 

On 10 January 2020 the Company completed the sale of the business and principal assets of 
the Company's wholly owned subsidiary, Geocurve Limited ("Geocurve") to Landscope 
Engineering Limited ("Landscope"). The consideration for the sale was £160,000. The 
Company's unaudited interim results for the six months ended 30 June 2019 being the period 
prior to the sale, showed that Geocurve's operations had generated revenue of £244,175. 
Geocurve produced a loss before tax of £264,613 in the period and had total net liabilities as 
at 30 June 2019 of £772,336. Intercompany loans to Geocurve, which amounted to £1.0m at 
30 June 2019, were written off, resulting in a non-cash accounting charge. 

Cloudveil Acquisition 
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On 27 September 2019, the Company acquired Cloudveil Limited ("Cloudveil") for a total of 
£130,000. Cloudveil is an intelligence services and security risk management business. The 
acquisition was effected via a share exchange of new Ordinary Shares in the Company based 
upon the 60-day weighted average share price up to 24 September 2019, of 0.5845p per 
share. The consideration amounted to 22,241,231 new Ordinary Shares in the Company 
("Cloudveil  Consideration Shares") in exchange for the total issued and to be issued share 
capital of Cloudveil. The Cloudveil Consideration Shares are subject to lock in and orderly 
market arrangements for 9 months and a subsequent 15 months respectively.  

Placings  

On 13 July 2020, RMS issued a total of 106,000,000 new Ordinary Shares of 0.2 pence each 
to raise £265,000 before expenses. As part of the placing, Braveheart subscribed £200,000 
for 80,000,000 shares. 

On 9 April 2020, RMS issued a total of 140,000,000 new Ordinary Shares of 0.2 pence each 
to raise £350,000 before expenses. Each placing share was issued with one warrant per share 
exercisable at 0.5 pence per share for a period of one year from the date of admission (being 
17 April 2020). As part of the placing, Trevor Brown and Paul Ryan subscribed £25,000 for 
10,000,000 shares each. 

On 18 October 2019, RMS issued a total of 62,500,000 new Ordinary Shares of 0.2 pence 
each to raise £250,000 before expenses. As part of the placing, Trevor Brown subscribed 
£64,250 for 16,062,500 shares and Paul Ryan subscribed £48,250 for 12,062,500 shares.  

On 11 January 2019, RMS issued a total of 53,846,154 new Ordinary Shares of 0.2 pence 
each to raise £350,000 before expenses. As part of the placing, Trevor Brown and Nigel Burton 
subscribed £100,000 for 15,384,615 shares each. 

6. Litigation 

The Company is not involved in any governmental, legal or arbitration proceedings which are 
having, may have or have had, in the previous 12 months, a significant effect on its financial 
position and, so far as the Directors are aware, there are no such proceedings pending or 
threatened against the Company. 

7. General 

7.1 Save for the Relationship Agreement (further details on which are set out in paragraph 
5 above), there is no relationship (personal, financial or commercial), arrangement or 
understanding between members of the Concert Party and SP Angel or any person 
who is, or is presumed to be, acting in concert with SP Angel.  

7.2 SP Angel, as Nominated Adviser and joint corporate broker to the Company, is 
considered to be a person acting in concert with the Company.  

7.3 Peterhouse, as joint corporate broker to the Company, is considered to be a person 
acting in concert with the Company.  

7.4 SP Angel has given and not withdrawn its consent to the publication of this Circular 
with the inclusion therein of the references to its name in the form and context in 
which it appears. 
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7.5 This Circular will be available for a period of 12 months from the date of this Circular 
on the Company’s website (www.remotemonitoredsystems.com) free of charge in 
accordance with the requirements of Rule 26 of the AIM Rules. 
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PART IV 
DEFINITIONS 
 

“Admission” the admission of the Consideration Shares to trading on AIM becoming 
effective in accordance with the AIM Rules 

“AIM” AIM, a market operated by the London Stock Exchange 

“AIM Rules” the AIM Rules for Companies published by the London Stock Exchange 
governing the admission to, and the operation of, AIM 

“Announcement” the announcement of the Acquisition made via the Regulatory 
Information Service on 21 August 2020 

“Acquisition” the acquisition by the Company of P2F pursuant to the Acquisition 
Agreement 

“Acquisition Agreement” the agreement dated 21 August 2020 between the Company and the 
Vendors setting out the terms of the Acquisition, further details of 
which are set out in 5 of Part III of this Circular 

“Articles” the articles of association of the Company from time to time 

“Board” the board of directors of the Company  

“Braveheart” Braveheart Investment Group plc, an AIM listed Company incorporated 
in Scotland with company number SC247376, whose registered office 
is 1 George Square, Glasgow, G2 1AL 

“Braveheart Warrants” Braveheart’s 10,000,000 warrants to subscribe for that number of new 
Ordinary Shares in the capital of the Company that Braveheart 
acquired on 30 June 2020, exercisable at a price of 0.5 pence per 
share, valid for a period of one year from 17 April 2020. 

“Business Day(s)” any day on which banks in London are open for business (excluding 
Saturdays, Sundays and public holidays) 

“Circular” this circular 

“Cloudveil” Cloudveil Limited, a wholly owned subsidiary of the Group 

“Cloudveil Consideration 
Shares” 

the 22,241,231 new Ordinary Shares in the Company issued to 
Cloudveil on 27 September 2019 

“Companies Act” the Companies Act 2006, as amended 
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“Company” or “RMS” Remote Monitored Systems plc, an AIM listed Company incorporated 
in England and Wales with company number 09109008 whose 
registered office Registered Office is 27/28 Eastcastle Street, London, 
W1W 8DH 

“Completion” completion of the Acquisition 

“Concert Party” together, Braveheart, Dr. Gareth Cave and Mr Trevor Brown 

“Consideration Shares” 600,000,000 new Ordinary Shares to be issued to the Vendors as 
consideration for the Acquisition 

“Directors” the directors of the Company at the date of this Circular, as set out on 
page 4 of this Circular  

“Enlarged Issued Share 
Capital” 

the issued ordinary share capital of the Company immediately 
following the issue of the Consideration Shares  

“Existing Ordinary Share(s)” 
or “Existing Issued Share 
Capital” 

the 774,006,790 Ordinary Shares in issue at the date of this Circular  

“Form of Proxy” the form of proxy which accompanies this Circular for use in connection 
with the General Meeting 

“FSMA” the Financial Services and Markets Act 2000 (as amended) 

“General Meeting” the general meeting of the Company to be held at 10.30 a.m. on 4 
November 2020, notice of which is set out at the end of this Circular 

“Group” the Company and its subsidiaries and subsidiary and associated 
undertakings at the date of this Circular  (and “Group Company” shall 
mean any such company) 

“Independent Directors” the Directors excluding Trevor Brown 

“Independent 
Shareholders” 

Shareholders who are entitled to vote on the Whitewash Resolution, 
namely Shareholders who are not members of the Concert Party  

“London Stock Exchange” London Stock Exchange PLC 

“Notice” the notice convening the General Meeting which is set out at the end 
of this Circular 

“Official List” the Official List maintained by the United Kingdom Listing Authority 

“Ordinary Share(s)” the ordinary shares of 0.01 pence each in the capital of the Company  
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“P2F” or “Pharm2Farm” Pharm2Farm Limited, a company incorporated in England and Wales 
with company number 09714681, whose registered office is Old Linen 
Court, 83-85 Shambles Street, Barnsley, South Yorkshire, England, 
S70 2SB 

“Panel” the UK Panel on Takeovers and Mergers 

“Peterhouse” Peterhouse Capital Limited, the Company’s joint broker, a company 
incorporated in England and Wales with registered number 02075091, 
whose registered office is at 3rd Floor 80 Cheapside, London, United 
Kingdom, EC2V 6EE 

“Potential Enlarged Issued 
Share Capital”  

the issued ordinary share capital of the Company following the issue 
of the Consideration Shares, and assuming the exercise of 
Braveheart’s 10,000,000 warrants in full which are exercisable 
immediately, and that no one else exercises any options  

“QCA Code” the corporate governance code (2018) published by the Quoted 
Companies Alliance (as the same may be amended or updated from 
time to time) 

“Registrar”  Share Registrars Limited,  The Courtyard, 17 West Street, Farnham, 
Surrey, GU9 7DR 

“Regulatory Information 
Service” 

as such term is defined in the AIM Rules 

“Relationship Agreement” The relationship agreement dated 16 October 2020 between 
Braveheart (1), SP Angel (2), Dr. Cave (3), Mr Trevor Brown (4) and 
the Company (5)  

“Resolutions” the resolutions to be proposed at the General Meeting which are set 
out in the Notice 

“Shareholder(s)” holder(s) of Ordinary Share(s) from time to time 

“SP Angel” SP Angel Corporate Finance LLP, the Company’s nominated adviser 
and joint broker, a company incorporated in England and Wales with 
registered number OC317049 , whose registered office is at Prince 
Frederick House, 35-39 Maddox Street, London W1S 2PP 

“Takeover Code” or “City 
Code” 

the UK City Code on Takeovers and Mergers (as amended from time 
to time) 

“United Kingdom” or “UK” the United Kingdom of Great Britain and Northern Ireland, its 
territories and possession, and all areas subject to its jurisdiction 

“Vendors” Braveheart and Dr. G. Cave 

“Waiver” the waiver which has been granted by the Panel, conditional upon the 
approval by the Independent Shareholders of the Whitewash 
Resolution on a poll, of the obligation to make a mandatory offer for 
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the entire issued and to be issued share capital of the Company not 
already held by the Concert Party which might otherwise arise, as a 
result of the issue of the Consideration Shares to the Vendors or the 
exercise of the Braveheart Warrants. 

“Whitewash Resolution” Resolution 1 set out in the Notice, which relates to the Waiver 

 

A reference to “£” is to pounds sterling, the lawful currency of the UK. 
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Remote Monitored Systems plc 
(Registered in England and Wales with company number 09109008) 

NOTICE OF GENERAL MEETING 

NOTICE IS HEREBY GIVEN that a general meeting of Remote Monitored Systems plc (the 
“Company”) will be held at the offices of GyroMetric Systems Limited at Unit 23, The 
Heathcoat Building, Nottingham Science and Technology Park, University Boulevard, 
Nottingham, NG7 2QJ on 4 November 2020 at 10.30 a.m. for the purpose of considering and, 
if thought fit, passing the following ordinary and special resolutions. 

Please note the instructions set out in this document with respect to the arrangements in 
place for this meeting. No Shareholder will be allowed entry into the physical meeting. 

Resolution 1 is only for Independent Shareholders which will be voted on a poll. The Concert 
Party members have undertaken to the Company not to vote.  

ORDINARY RESOLUTIONS 

1. THAT the waiver granted by the Panel on Takeovers and Mergers of the obligation that 
would otherwise arise under Rule 9 of the City Code on Takeovers and Mergers (the 
“Takeover Code”) on the members of the Concert Party (as such term is defined in 
the Circular) to make a general offer to shareholders as a result of the issue of shares 
to them pursuant to the acquisition by the Company of the entire issued share capital 
of Pharm2Farm Limited and the exercise of Braveheart’s warrants in full, exercisable 
immediately, as described in the circular which accompanies this notice of general 
meeting (“Circular”), be and is hereby approved.  
 

2. THAT, subject to and conditional on the passing of resolution 1, the Directors be and 
are generally and unconditionally authorised pursuant to section 551 of the Company 
Act 2006 (the “Act”) to exercise all powers of the Company to allot shares in the 
Company, and grant rights to subscribe for or to convert any security into shares of 
the Company (such shares, and rights to subscribe for or to convert any security into 
shares of the Company being “relevant securities”) up to an aggregate nominal amount 
of £130,000, in respect of certain shares to be allotted by the Company in accordance 
with the terms of the Acquisition Agreement dated 25 June 2020 as described in the 
Circular but for no other purpose, provided that this authority shall, unless duly 
renewed, revoked, varied or extended by the Company, expire on the conclusion of 
the next annual general meeting of the Company or, if earlier, the date falling fifteen 
months from the date of the passing of this resolution. 

SPECIAL RESOLUTION 

3. THAT, subject to and conditional on the passing of resolutions 1 and 2, in addition to 
all existing authorities granted pursuant to section 570(1) of the Act, the Directors be 
and are hereby generally and unconditionally empowered pursuant to section 570(1) 
of the Act, to allot equity securities (within the meaning of section 560 of the Act) for 
cash, pursuant to the authority conferred by resolution 2, as if section 561(1) of the 
Act did not apply to such allotment, provided that the power conferred by this 
resolution shall be limited to the allotment of equity securities for cash up to a 
maximum nominal amount of £130,000 in connection with the Acquisition (as such 
term is defined in the Circular) and shall, unless duly renewed, revoked, varied or 
extended by the Company, expire on the conclusion of the next annual general 
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meeting of the Company or, if earlier, the date falling fifteen months from the date of 
the passing of this resolution. 

By order of the Board  

Company Secretary   

Dated: 19 October 2020
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Notes to the Notice of General Meeting: 

Entitlement to attend and vote 

1. Pursuant to Regulation 41 of the Uncertificated Securities Regulations 2001 (as amended), the Company specifies that only 
shareholders entered on the register of members of the Company at 10.30 a.m. on 2 November 2020 (or in the event that 
this meeting is adjourned, on the register of members at 10.30 a.m. on the day preceding the date fixed for the adjourned 
meeting) shall be entitled to attend and vote at the meeting in respect of the number of ordinary shares of the Company 
registered in their name at that time.  Changes to the register after the relevant time shall be disregarded in determining 
the rights of any person to attend and vote at the meeting. 

Appointment of proxies 

2. A shareholder is entitled to appoint one or more proxies to exercise all or any of his or her rights to attend and to speak and 
vote at the meeting.  A proxy need not be a shareholder of the Company.  A shareholder may appoint more than one proxy 
in relation to the meeting provided that each proxy is appointed to exercise the rights attached to a different share or shares 
held by that shareholder. 

3. In light of the COVID-19 restrictions, all shareholders are strongly encouraged and requested to only appoint the Chairman 
as their proxy or representative as any other persons so appointed will not be permitted to attend the meeting. 

Appointment of proxy using the accompanying proxy form 

4. A proxy form is enclosed.  To appoint more than one proxy, please photocopy the form.  Please state each proxy's name and 
the number of shares in relation to which each proxy is appointed (which, in aggregate, should not exceed the number of 
shares held by you) in the boxes indicated on the form.  Please also indicate if the proxy form is one of multiple forms being 
returned.  All proxy forms must be signed and should be returned together in the same envelope.  In the case of joint 
shareholders, the signature of any one of them will suffice, but the names of all joint holders should be stated. 

5. To be valid, a duly completed proxy form and the power of attorney or other authority (if any) under which it is signed, or a 
notarially certified copy of such power or authority, must be delivered by hand or sent by post to the offices of the Company's 
registrars, Share Registrars Limited,  The Courtyard, 17 West Street, Farnham, Surrey, GU9 7DR, so as to be received not 
less than 48 hours (excluding non-business days) before the time fixed for the holding of the meeting or any adjournment 
of the meeting (as the case may be). 

6. In light of the COVID-19 restrictions, all shareholders are strongly encouraged and requested to only appoint the Chairman 
as their proxy or representative as any other persons so appointed will not be permitted to attend the meeting. 

Appointment of proxy through CREST 

7. CREST members who wish to appoint a proxy or proxies for the meeting, including any adjournments of the meeting, through 
the CREST electronic proxy appointment service may do so by using the procedures described in the CREST Manual (available 
via www.euroclear.com). CREST Personal Members or other CREST sponsored members, and those CREST members who 
have appointed a voting service provider(s), should refer to their CREST sponsor or voting service provider(s), who will be 
able to take the appropriate action on their behalf. 

8. In order for a proxy appointment made using the CREST service to be valid, the appropriate CREST message (a "CREST 
Proxy Instruction") must be properly authenticated in accordance with Euroclear UK & Ireland Limited's ("Euroclear") 
specifications and must contain the information required for such instructions, as described in the CREST Manual.  The 
message, regardless of whether it constitutes the appointment of a proxy or is an amendment to the instruction given to a 
previously appointed proxy, must, in order to be valid, be transmitted so as to be received by Share Registrars Limited (ID 
7RA36 no later than 48 hours (excluding non-business days) before the time fixed for the holding of the meeting or any 
adjournment of the meeting (as the case may be).  For this purpose, the time of receipt will be taken to be the time (as 
determined by the timestamp applied to the message by the CREST Applications Host) from which Share Registrars is able 
to retrieve the message by enquiry to CREST in the manner prescribed by CREST.  After this time, any change of instructions 
to proxies appointed through CREST should be communicated to the appointee through other means. 

9. CREST members and, where applicable, their CREST sponsors or voting service providers should note that Euroclear does 
not make available special procedures in CREST for any particular message.  Normal system timings and limitations will 
therefore apply in relation to the input of CREST Proxy Instructions.  It is the responsibility of the CREST member concerned 
to take (or, if the CREST member is a CREST personal member or sponsored member, or has appointed a voting service 
provider(s), to procure that his or her CREST sponsor or voting service provider(s) take(s)) such action as shall be necessary 
to ensure that a message is transmitted by means of the CREST system by any particular time.  In this connection, CREST 
members and, where applicable, their CREST sponsors or voting service providers are referred, in particular, to those sections 
of the CREST Manual concerning practical limitations of the CREST system and timings. 

10. The Company may treat a CREST Proxy Instruction as invalid in the circumstances set out in Regulation 35(5)(a) of the 
Uncertificated Securities Regulations 2001. 

Changing proxy instructions 
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11. To change your proxy instructions, simply submit a new proxy appointment using one of the methods set out above.  Note 
that the cut-off time for receipt of proxy appointments also apply in relation to amended instructions; any amended proxy 
appointment received after the relevant cut-off time will be disregarded.  If the Company receives more than one 
appointment of a proxy in respect of any one share, the appointment received last revokes each earlier appointment and 
the Company's decision as to which appointment was received last is final. 

Termination of proxy appointments 

12. In order to revoke a proxy appointment you must notify the Company of the termination at least three hours before the 
commencement of the meeting.  

Joint shareholders 

13. In the case of joint shareholders, the vote of the senior who tenders a vote, whether in person (including by corporate 
representative) or by proxy, shall be accepted to the exclusion of the votes of the other joint shareholders.  Seniority is 
determined by the order in which the names of the joint holders appear in the Company's register of members. 

Corporate representatives 

14. A corporation which is a shareholder may, by resolution of its directors or other governing body, authorise one or more 
persons to act as its representative at the meeting.  However, In light of the COVID-19 restrictions, all shareholders are 
strongly encouraged and requested to only appoint the Chairman as their proxy or representative as any other persons so 
appointed will not be permitted to attend the meeting.  Corporate representatives should bring with them to the meeting: 
(i) an original or certified copy of the resolution authorising them; or (ii) an original letter on the shareholder's letterhead, 
signed by an authorised signatory, confirming that they are so authorised. 

Issued shares and total voting rights 

15. As at the date of this notice of general meeting, the Company's issued share capital comprised 774,006,790 ordinary shares 
of 0.01p each fully paid.  The Company does not hold any shares in treasury.  Each ordinary share carries the right to one 
vote at a general meeting of the Company and, therefore, the total number of voting rights in the Company as at the date 
of this notice of general meeting is 774,006,790. 

Communication 

16. Shareholders who have general queries about the meeting should use the following means of communication (no other 
methods of communication will be accepted): 

(a) calling Share Registrars Limited's shareholder helpline on 01252 821390 (standard charges apply per minute, plus 
network extras and these may vary depending on your service provider) or from overseas on 01252 821390  
(charged at the applicable international rates).  Lines are open from 9.00 a.m. to 5.30 p.m. on business days (i.e. 
Monday to Friday but excluding public holidays); or 

(a) Scanned and emailed to voting@shareregistrars.uk.com (please include “Remote Monitored Systems plc” and your 
full name in the subject line of the email). 

17. You may not use any electronic address provided in this notice of general meeting or in any related documents (including 
the accompanying proxy form) to communicate with the Company for any purposes other than those expressly stated. 

 

 


