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THIS DOCUMENT IS IMPORTANT AND REQUIRES YOUR IMMEDIATE ATTENTION. If you are in any doubt about 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. The whole of this Document should be read, but your attention  is in 
particular drawn to the section entitled ÔÔRisk FactorsÕÕ at Part III of this Document.  
 
If you have sold or otherwise transferred, or you sell or otherwise transfer, all of your holding of Existing Ordinary Shares held in certificated form prior 
to the ex-entitlement date, please send this Document and, if appropriate, the accompanying Application Form at once to the purchaser or transferee 
or to the stockbroker, bank or other agent through or by whom the sale or transfer was or is effected, for onward delivery to the purchaser or 
transferee, except that such documentation should not be sent into a Restricted Jurisdiction. If you have sold or otherwise transferred or sell or 
otherwise transfer Existing Ordinary Shares held in an uncertificated form prior to the ex-entitlement date, a claim transaction will automatically be 
generated by Euroclear which, on settlement will transfer the appropriate number of Open Offer Entitlements to the purchaser or transferee. 
Instructions regarding split applications are set out in the Application Form. 
 
Copies of this Document are available, free of charge, at the registered office of Summit Corporation PLC, at 91 Milton Park, 
Abingdon, Oxfordshire, OX14 4RY for the period of one month from 14 December 2009. 
 
This Document is not a prospectus for the purposes of the Prospectus Rules. Accordingly, this Document has not been, and will not be, 
reviewed  or approved by the Financial Services Authority of the United Kingdom (in its capacity as UK Listing Authority or otherwise)  
pursuant to sections 85 and 87 of FSMA, the London Stock Exchange or any other authority or regulatory body and has not been appro ved  
for the purposes of Section 21 FSMA.  
 
Your attention is drawn to the letter from the Chairman  of Summit  Corporation PLC . 
 
Application will be made for the Open Offer Shares and the Placing Shares to be admitted to trading on the AIM market of the London Stock Exchange 
(‘‘AIM’’). 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. This Document does not comprise an  admission document under the AIM Rules and the 
London Stock Exchange has not itself examined or approved the contents of this  Document. The rules of AIM are less demanding than 
those of the Official List. It is em phasised that no application is being made for  admission of the Open Offer Shares and the Placing Shares 
to the Official List. The Open Offer Shares and the Placing Shares will not be  dealt on any other recognised investment exchange and no 
other such appl ication will be made.  It is anticipated that Admission will become effective and that dealings in the Open Offer Shares and the 
Placing Shares will commence on AIM at approximately 8.00 a.m. on 31 December 2009. 
 

 

Summit  Corporation PLC  
(incorporated and r egistered in England and Wales under number 05197494) 

Proposed Placing of  up to  120,678,456 Placing Shares  
and 

Proposed Open Offer to Qualifying Shareholders of up to 43,725,177 Open Offer Shares  
on the basis of 0.75 Open Offer Shares for every one Existin g Ordinary Share held   

with excess application facility  
at an Issue Price of 5 pence per New Ordinary Share  

and 
Notice of General Meeting  

 

Singer Capital Markets Limited ("Singer") which is authorised and regulated in the United Kingdom by the Financial Services Authority, is acting, 
exclusively for Summit Corporation PLC and no-one else in connection with the Admission. Singer will not regard any other person as its customer or 
be responsible to any other person for providing the protection afforded to customers of Singer nor for providing advice in relation to the transactions 
and arrangements detailed in this document.  Singer's responsibilities as nominated adviser and broker under the AIM Rules are owed solely to the 
London Stock Exchange and are not owed to Summit Corporation PLC or to any of its directors or to any other person whether in respect of such 
person's decision to acquire Ordinary Shares in relation to any part of this document or otherwise.  Singer is not making any representation or 
warranty, express or implied, as to the contents of this Document. 
 
The distribution of this Document, the Application Form and/or the transfer of Open Offer Entitlements through CREST or otherwise in jurisdictions 
other than the United Kingdom may be restricted by applicable laws or regulations and this Document does not form part of any offer or invitation to sell 
or issue or the solicitation of any offer to purchase or subscribe for Open Offer Shares in any jurisdiction where such offer, invitation or solicitation is 
unlawful. Persons in jurisdictions other than the United Kingdom into whose possession this Document comes should inform themselves about and 
observe any such applicable legal or regulatory requirements in such jurisdiction. Any failure to do so may constitute a violation of the securities laws of 
any such jurisdiction. 
 
None of the Open Offer Shares or Placing Shares, the Open Offer Entitlements, this Document or the Application Form have been, or will be, 
registered under the United States Securities Act of 1933, as amended, or under the securities legislation of any state of the United States or any other 
Restricted Jurisdiction. The relevant clearances have not been, and will not be, obtained from the securities commission of any province or territory of 
Canada. No Document in relation to the Fundraising has been, or will be, lodged with, or registered by, the Australian Securities and Investments 
Commission, and no registration statement has been, or will be, filed with the Japanese Ministry of Finance in relation to the Fundraising, this 
Document, the Application Form, the Placing Shares, the Open Offer Shares or the Open Offer Entitlements. Accordingly, subject to certain exceptions 
the Placing Shares, the Open Offer Shares and the Open Offer Entitlements may not directly or indirectly be offered, sold, renounced, resold, taken up 
or delivered in or into the United States, Canada, Australia, Japan or any other Restricted Jurisdiction or offered to, sold to, renounced, taken up or 
delivered in favour of, or to, a person within the United States or a resident of Canada, Australia, Japan or any other Restricted Jurisdiction. The 
attention of Overseas Shareholders is drawn to the section headed ‘‘Overseas Holders’’ set out in paragraph 6 of Part II of this Document. 
 
Notice of a General Meeting of Summit Corporation PLC to be held at the offices of Fasken Martineau LLP, 17 Hanover Square, London W1S 1HU at 
10.00 a.m. on 30 December 2009 is set out at the end of this Document. Shareholders will find attached to this Document a Form of Proxy for use at 
the General Meeting. To be valid, the attached Form of Proxy, completed in accordance with the instructions thereon, should be returned as soon as 
possible but, in any event, so as to be received by Capita Registrars, Proxy department, The Registry, 34 Beckenham Road, Beckenham, Kent BR3 
4TU at least 48 hours before the time appointed for the meeting. 
 
The latest time and date for acceptance and payment in full under the Open Offer is 11.00 a.m. on 29 Decemb er 2009. The procedure for  
application and payment for Qualifying Shareholders is set out in paragraph 3 of Part II of this Document, and, where relevant, in the  
accompanying Application Form.  
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Cautionary note regarding forward-looking statements: This Document contains statements about Summit that are or may be 
‘‘forward-looking statements’’. All statements, other than statements of historical facts, included in this Document may be forward-
looking statements and are subject to, inter alia, the risk factors described in Part III of this Document. Without limitation, any 
statements preceded or followed by, or that include, the words ‘‘targets’’, ‘‘plans’’, ‘‘believes’’, ‘‘expects’’, ‘‘aims’’, ‘‘intends’’, ‘‘will’’, 
‘‘may’’, ‘‘should’’, ‘‘anticipates’’, ‘‘estimates’’, ‘‘projects’’ or words or terms of similar substance or the negative thereof, are forward-
looking statements. Forward-looking statements include statements relating to the following: (i) future capital expenditures, 
expenses, revenues, earnings, synergies, economic performance, indebtedness, financial condition, dividend policy, losses and 
future prospects and (ii) business and management strategies and the expansion and growth of the operations of Summit. These 
forward-looking statements are not guarantees of future performance and have not been reviewed by the auditors of Summit. These 
forward-looking statements involve known and unknown risks, uncertainties and other factors which may cause the actual results, 
performance or achievements of any such person, or industry results, to be materially different from any results, performance or 
achievements expressed or implied by such forward-looking statements. These forward-looking statements are based on numerous 
assumptions regarding the present and future business strategies of such persons and the environment in which each will operate 
in the future. Investors should not place undue reliance on such forward-looking statements and, save as is required by law or 
regulation (including to meet the requirements of the AIM Rules, the Disclosure and Transparency Rules and/or the Prospectus 
Rules), Summit does not undertake any obligation to update publicly or revise any forward-looking statements (including to reflect 
any change in expectations with regard thereto or any change in events, conditions or circumstances on which any such statement 
is based). All subsequent oral or written forward-looking statements attributed to Summit or any persons acting on their behalf are 
expressly qualified in their entirety by the cautionary statement above. All forward-looking statements contained in this Document 
are based on information available to the Directors of Summit at the date of this Document, unless some other time is specified in 
relation to them, and the posting or receipt of this Document shall not give rise to any implication that there has been no change in 
the facts set forth herein since such date. 
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EXPECTED TIMETABLE OF PRINCIPAL EVENTS  

2009 

Record Date and time for the Open Offer  5.00 p.m. on 10 December 
Announcement of the Open Offer and Placing and Posting 11 December 
Ex-entitlement date for the Open Offer 14 December 
Basic Open Offer Entitlements credited to stock accounts in CREST 
of Qualifying CREST Holders  14 December 
Recommended latest time for requesting withdrawal of Open 
Offer Entitlements and excess entitlements from CREST  4.30 p.m. on 21 December 
Latest time for depositing Open Offer Entitlements and excess entitlements   
into CREST  3.00 p.m. on 22 December 
Latest time and date for splitting of Application Forms 
(to satisfy bona fide market claims only)  3.00 p.m. on 23 December 
Latest time and date for receipt of completed Application 
Forms and CREST instruction and payment in full under the Open Offer or  
settlement of relevant CREST instruction (as appropriate)  11.00 a.m. on 29 December 
Latest time and date for receipt of proxy  10.00 a.m. on 28 December 
General Meeting  10.00 a.m. on 30 December 
Admission and commencement of dealings of the Open Offer Shares  31 December 
Open Offer Shares credited to CREST stock accounts  31 December 
Despatch of definitive share certificates for Open Offer Shares  week commencing 11 January 2010 
 
Notes: 

(1)  References to times in this Document are to London time (unless otherwise stated). 

(2) If any of the above times or dates should change, the revised times and/or dates will be notified by an announcement to an 
RIS. 

(3)  The timing of the events in the above timetable and in the rest of this Document is indicative only. 

(4) In order to subscribe for Open Offer Shares under the Open Offer, Qualifying Shareholders will need to follow the procedure 
set out in Part II of this Document and, where relevant, complete the accompanying Application Form. If Qualifying 
Shareholders have any queries on the procedure for acceptance and payment, or wish to request another Application Form, 
they should contact Capita Registrars between 9.00 am to 5.00 pm Monday to Friday on 0871 664 0321 or, if calling from 
outside the United Kingdom, +44 20 8639 3399, where relevant, quoting the allotment number of their Application Form.
  

 Calls to the Capita Registrars 0871 664 0321 number are charged at 10 pence per minute (including VAT) plus any of your 
service provider’s additional network charges. Calls to the Capita Registrars+44 20 8639 3399 number from outside the UK 
are charged at applicable international rates. Different charges may apply to calls made from mobile telephones and calls 
may be recorded and monitored randomly for security and training purposes. Capita Registrars cannot provide advice on the 
merits of the Fundraising nor give any financial, legal or tax advice.  

 
PLACING AND OPEN OFFER STATISTICS 

 
Market price per Existing Ordinary Share (1)  7.75 pence 
Number of Existing Ordinary Shares in issue (2)  58,300,237 
Price of each Placing Share and each Open Offer Share  5 pence 
Number of Placing Shares up to 120,678,456 
Number of Open Offer Shares to be offered for subscription by the Company  up to 43,725,177 
Maximum proceeds of the Placing and Open Offer (before expenses)  £8,220,181.65 
Maximum Enlarged Share Capital following Admission (3)  222,703,870 
Maximum percentage of Enlarged Share Capital represented by the Open Offer Shares (3)  19.6 per cent. 
Maximum Percentage of Enlarged Share Capital represented by the Placing Shares (3)  54.2 per cent. 
 
Notes: 
(1)  Mid-market price on AIM on 10 December 2009, being the last Business Day prior to the announcement of the Placing and 

Open Offer. 
(2)  As at 10 December 2009, being the last Business Day prior to the announcement of the Placing and Open Offer. 
(3)  Assuming full take up of the Open Offer and the Placing. 
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DEFINITIONS 

 
 
 

‘‘Act’’  the Companies Act 2006  

‘‘Admission’’  the admission of the Placing Shares and the Open Offer Shares to trading on the AIM 
market of the London Stock Exchange 

‘‘AIM’’  AIM, a market operated by the London Stock Exchange 

‘‘AIM Rules’’  the AIM rules for companies published by the London Stock Exchange in June 2009 
(as amended) governing the admission to and the operation of AIM 

‘‘Application Form’’  the personalised application form on which Qualifying non-CREST Holders (other 
than certain Overseas Shareholders) may apply for Open Offer Shares under the 
Open Offer 

‘‘Australia’’  the Commonwealth of Australia, its states, territories or possessions 

‘‘Business Day’’  a day (other than a Saturday or Sunday) on which commercial banks are open for 
general business in London, England 

‘‘Canada’’  Canada, its provinces and territories and all areas subject to its jurisdiction and any 
political sub-divisions thereof 

‘‘Capita Registrars’’ or Capita Registrars, a trading name for Capita Registrars Limited 
‘‘Registrars’’ 

 ‘‘certificated’’ or not in an uncertificated form 
‘‘certificated form’’ 

 ‘‘Closing Price’’  the closing middle market quotation of a share as derived from the AIM Appendix to 
the Daily Official List of the London Stock Exchange 

‘‘Company’’ or Summit Corporation PLC (registered number 05197494) 
‘‘Summit’’ 

 ‘‘CREST’’  the relevant system (as defined in the CREST Regulations) in respect of which 
Euroclear is the Operator (as defined in the CREST Regulations) 

‘‘CREST Manual’’  the rules governing the operation of CREST, consisting of the CREST Reference 
Manual, CREST international Manual, CREST Central Counterparty Service Manual, 
CREST Rules, Registrars Service Standards,  Settlement Discipline Rules, CREST 
Courier and Sorting Services Manual, Daily Timetable, CREST Application 
Procedures and CREST Glossary of Terms (all as defined in the CREST Glossary of 
Terms promulgated by Euroclear on 15 July 1996 and as amended since) 

‘‘CREST member’’  a person who has been admitted by Euroclear as a system-participant (as defined in 
the CREST Regulations) 

‘‘CREST Participant’’  a person who is, in relation to CREST, a system-participant (as defined in the CREST 
Regulations) 

‘‘CREST payment’’  shall have the meaning given in the CREST Manual issued by Euroclear 

‘‘CREST Regulations’’  the Uncertificated Securities Regulations 2001 (SI 2001/3755) (as amended) 

‘‘CREST sponsor’’  a CREST Participant admitted to CREST as a CREST sponsor 

‘‘CREST sponsored member’’  a CREST member admitted to CREST as a sponsored member (which includes all-
CREST Personal Members) 

‘‘Directors’’ or ‘‘Board’’ the directors of the Company whose names appear on page 3 of this Document  

‘‘Document’’  this document which for the avoidance of doubt does not comprise a prospectus 
(under the Prospectus Rules) or an admission document (under the AIM Rules) 

‘‘enabled for settlement’’  in relation to Open Offer Entitlements, enabled for the limited purpose of settlement of 
claim transactions and USE transactions 

‘‘Enlarged Share Capital’’  the issued ordinary share capital of Summit immediately following completion of the 
Open Offer and the Placing 
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 ‘‘EU’’  the European Union 

‘‘Euroclear’’  Euroclear UK & Ireland Limited, the operator of CREST 

‘‘Existing Ordinary Share’’ each Ordinary Share in issue as at the Record Date 

‘‘FSA’’  the Financial Services Authority 

‘‘Fundraising’’  together the Placing and Open Offer 

‘‘FSMA’’  the Financial Services and Markets Act 2000 (as amended) 

‘‘General Meeting or the general meeting of the Company to be held at 10.00 a.m. on 30 December 2009, 
‘‘GM’’ notice of which is set out at the end of this Document 
 
 ‘‘Group’’  the Company and its subsidiaries 

 ‘‘ISIN’’  International Securities Identification Number 

‘‘Issue Price’’  5 pence per New Ordinary Share 

‘‘Japan’’  Japan, its cities, prefectures, territories and possessions 

‘‘Listing Rules’’  the Listing Rules of the UKLA made in accordance with section 73A(2) of FSMA 

‘‘London Stock Exchange’’  London Stock Exchange plc 

‘‘Member Account ID’’  the identification code or number attached to any member account in CREST 

‘‘New Ordinary Shares’’  up to 164,406,633 new Ordinary Shares to be created subject to the Resolutions 
being passed at the GM 

‘‘Open Offer’’  the conditional offer made by the Company to Qualifying Shareholders of Open Offer 
Shares on the terms and conditions set out in this Document and, where relevant, in 
the Application Form 

‘‘Open Offer Entitlements’’  the entitlements of Shareholders to participate in the Open Offer Shares more 
particularly described in Paragraph 4 of Part 1 

‘‘Open Offer Shares’’  up to 43,725,177 Ordinary Shares to be issued pursuant to the Open Offer 

‘‘Ordinary Shares’’  ordinary shares of 1p each in the capital of the Company 

‘‘Overseas Shareholders’’ or Shareholders with registered addresses in, or who are citizens, residents or 
‘‘Overseas Holders’’ nationals of, jurisdictions outside the UK 

 ‘‘Participant ID’’  the identification code or membership number used in CREST to identify a particular 
CREST member or other CREST Participant 

‘‘Placees’’  certain investors and Directors as described in paragraph 2.2 of Part IV of this 
Document 

 ‘‘Placing’’  the proposed issue and allotment at the Issue Price of the Placing Shares to the 
Placees further described in this Document 

“Placing Agreement” the placing agreement between the Company and Singer dated 11 December 2009 

“Placing Price” 5 pence per Ordinary Share 

‘‘Placing Shares’’  up to 120,678,456 New Ordinary Shares to be issued pursuant to the Placing 

“Posting” the posting of the Circular, form of proxy and Application Form 

 ‘‘Prospectus Rules’’  the Prospectus Rules made in accordance with EU Prospectus Directive 2003/7l/EC 

‘‘Qualifying CREST Holders’’  Qualifying Holders holding Existing Ordinary Shares in uncertificated form 

‘‘Qualifying Holder’s a Qualifying Holder’s pro rata entitlement to Open Offer Shares  
Entitlement’’ 

 ‘‘Qualifying Holders’’ or Shareholders whose names appear on the register of members of Summit on the  
‘‘Qualifying Shareholders’’ Record Date as holders of Existing Ordinary Shares and who are eligible to be 

offered Open Offer Shares under the Open Offer in accordance with the terms and 
conditions set out in this Document 

‘‘Qualifying non-CREST Qualifying Holders holding Existing Ordinary Shares in certificated form  
Holders’’ 
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‘‘Receiving Agent’’  Capita Registrars  

‘‘Record Date’’  the record date for the Open Offer, being 5.00pm 10 December 2009 

‘‘Resolutions’’  the resolutions set out in the GM notice on page 42 of this Document 

‘‘Restricted Jurisdiction’’  the United States, Australia, Canada, Japan, New Zealand, the Republic of Ireland 
and the   Republic of South Africa  

‘‘RIS’’  a regulatory information service as defined by the Listing Rules 

‘‘Securities Act’’  the US Securities Act of 1933, as amended 

‘‘Shareholders’’ or the holders of Existing Ordinary Shares in Summit 
‘‘Summit Shareholders’’ 

‘‘Singer  Singer Capital Markets Limited 

‘‘Sterling’’  pounds sterling, the basic unit of currency in the UK 

 ‘‘UK’’ or ‘‘United Kingdom’’  the United Kingdom of Great Britain and Northern Ireland 

‘‘UK Listing Authority’’ or the UK Listing Authority, being the FSA acting as competent authority for the  
‘‘UKLA’’ purposes of Part V of FSMA 
 
 ‘‘uncertificated’’ or recorded on the relevant register or other record of the share or other security  
‘‘in uncertificated form’’  confirmed as being held in uncertificated form in CREST and title to which, by virtue 

of the Regulations, may be transferred by way of CREST 
 
‘‘USE’’  unmatched stock event 

‘‘VAT’’  value added tax 
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PART I 
 

LETTER FROM THE CHAIRMAN OF SUMMIT CORPORATION PLC 
 

91 Milton Park 
Abingdon 

Oxfordshire 
OX14 4RY 

Registered Number: 05197494 
 

14 December 2009 
 
Dear Shareholder 
 
Proposed Placing of  up to  120,678,456 Placing Shares and Proposed Open Offer of up to 
43,725,177 Open Offer Shares at an Issue Price of 5 pence per New Ordinary Share  
 
1. Introduction  
 
On 11 December 2009, the Company announced a share issue to raise up to £8.2 million (before 
expenses) through the issue of up to 120,678,456  New Ordinary Shares by way of a Placing at 5 pence 
per Ordinary Share to certain institutional investors and Directors and up to a further 43,725,177 New 
Ordinary Shares to be issued through an Open Offer at 5 pence per New Ordinary Share. The Issue Price 
represents a discount of approximately 35.5 per cent. to the price of 7.75 pence per share, being the mid-
market closing price of the Company’s Ordinary Shares on 10 December 2009. The Open Offer is not 
underwritten, and accordingly, as set out below the minimum proceeds under the Fundraising are 
approximately £5.1 million (before expenses). 
 
This letter sets out in more detail the background to the Company’s position, the terms of the Placing and 
Open Offer and the Resolutions to be proposed at the GM in order to implement the Fundraising. 
 
 
2. Background to and reasons for the Fundraising  
 
On 23 October 2009, the Company announced its interim results for the six months ended 31 July 2009.  
In this announcement, the Company disclosed that the Group had cash resources which, based on the 
current levels of cash expenditure, are expected to last into Q2 2010. As a consequence, the Group 
stated that it would require additional finance at some point in the future to enable its strategy for creating 
shareholder value to be implemented in an optimal manner. 
 
It is the intention of the Directors that the minimum amount of £5.1 million (before costs) being raised from 
the Placing, along with any funds raised from the Open Offer, will be used to support the development of 
the iminosugar platform as outlined below. 
 
The proceeds of the Placing and Open Offer will significantly enhance the Group’s financial position and 
provide it with sufficient cash resources to fund the business until December 2011.  This injection of 
funding would extend the existing window of opportunity for exploitation of the iminosugar platform 
described below and also enable the Company, and its Shareholders, to benefit from the expected 
milestone payments from existing programme deals. 
 
If the Resolutions are not passed by Sharehold ers at the General Meeting, the Placing and Open 
Offer would be unable to proceed.  In this situation, the Company would not have cash resources 
to maintain current operations beyond the second quarter of 2010 and would need to consider 
alternative strateg ic options that the Directors  believe would not be in the best interests of 
Shareholders.  These actions could include the sale of the business at a fire sale price, which 
Directors  believe would not recognise the potential long -term value of the business.   In addition, 
there is the option of further reducing costs to a care and maintenance level to extend current 
cash resources beyond the point where the Directors  expect to receive milestone payments from 
existing programme deals.  However, the Directors b elieve this strategy would be detrimental to 
the business as it would result in the closure of the window of opportunity for exploitation of the 
iminosugars as key scientific know -how and expertise would have to be cut from the Company.  
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It is the view of the Board that neither of these options would allow Shareholders to benefit from the 
investment already made in developing the iminosugar platform or the potentially significant value 
creation opportunity in iminosugars that would be afforded if sufficient finances were available. 
 
 
Use of proceeds and future activities  
 
During the last 18 months, Summit has demonstrated a track record of technical achievement and 
commercial exploitation by securing commercial deals for seven of its product candidates.  The Company 
is now focused on creating further value by the development of novel product candidates from its 
iminosugar drug discovery platform in areas of high unmet medical need, including diabetes and 
infectious diseases.  Summit is also continuing to develop its C. difficile programme following the award, 
announced on 11 December 2009, of a £2.2 million grant by The Wellcome Trust. 
 
Iminosugar Platform  
 
The development of the iminosugar drug discovery platform represents the primary focus for the 
Company’s research and development activities.  The Company believes iminosugars offer significant 
opportunities for the discovery of new medicines to treat a number of major diseases and the funds raised 
would support key activities towards realising this potential. 
 
The Company plans to exploit commercially iminosugars either by signing platform based deals or by the 
discovery, development and out-licensing of specific drug programmes. 
 
i) Expanding the Iminosugar Collection  
The Company has assembled the largest and most diverse proprietary collection of iminosugars and the 
continued expansion of this collection is a key part of the Company’s strategy of exploiting the potential of 
this technology.  The additional funds will support activities towards expanding the collection. 
 
The Company believes this expansion of the technology platform is an important activity and it will run in 
parallel with the development of specific drug programmes in its two focus therapy areas.  The Company 
has received interest from a number of pharmaceutical and biotechnology companies seeking access to 
its iminosugar platform.  By having sufficient resources to invest in the platform over the next two years, 
the Company believes it can enhance the overall value of the platform and leave itself better placed to 
sign technology deals that are well aligned with the interests of both the Company and its Shareholders. 
 
ii) Metabolic diseases: Diabetes 
The Company has identified the compound, SMT 14224, as a potential treatment for type II diabetes, a 
metabolic disorder which affects over 18 million patients in the US market alone.  The global type II 
diabetes market is predicted to be worth $33 billion by 2010.   
 
SMT 14224 has already demonstrated proof of concept during in vivo preclinical assessment with these 
data indicating that the compound is potentially working through a new mechanism of action.  To date, 
marketing of the SMT 14224 diabetes programme by the Company has resulted in interest being shown 
by a number of leading international pharmaceutical and biotechnology companies regarding the 
compound and the data being generated.  The Company believes it could add considerable value to the 
programme by investing in studies towards identifying the mechanism of action for SMT 14224.  It is 
therefore the Company’s intention to invest a portion of the funds raised into work targeted at elucidating 
the mechanism of action. 
 
iii) Infectious diseases: Anti-viral programmes 
The Company is assessing iminosugars against a range of anti-viral disease targets including Hepatitis C 
and influenza, and additional investment should allow completion of the in vitro screening studies and 
appropriate chemical optimisation work.   The Company’s priority is to identify a preclinical candidate in 
Hepatitis C as well as identifying lead structures in other viral diseases.  Based on early stage deal 
precedence in anti-virals, the directors believe the completion of these studies would produce a package 
of data that would be of significant commercial value to potential pharma and biotech partners. 
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£2.2m Wellcome Trust Grant  
 
In December 2009, the product portfolio was expanded to eight programmes following the award of a 
£2.2 million grant by The Wellcome Trust to fund the development of the Company’s infectious disease 
programme targeting Clostridium difficile.   
 
C. difficile has emerged as a significant healthcare threat with over 500,000 cases reported in the US per 
annum, a figure that is projected to increase to 750,000 by 2010.   Mortality rates are between 1 per cent. 
and 3 per cent. although hyper-virulent strains are now endemic in Europe and the US, with these strains 
being associated with higher mortality rates.  In the US, the cost of care for C. difficile is estimated at $1.1 
billion per annum.   
 
Currently there are limited therapy options and many common antibiotic treatments actually inducing C. 
difficile infection. 
 
Summit’s programme in C. difficile builds on the Company’s scientific expertise in infectious diseases and 
studies to date have identified a novel class of compounds that selectively kill the C. difficile bacteria.  
The compounds have also displayed activity against the hyper-virulent strains.  The £2.2 million grant will 
fund the development of the programme through to the end of preclinical development and the filing of an 
IND/CTA (Investigation New Drug/Clinical Trial Authorisation) and the programme will become a potential 
value driver for the business during the next two years. 
 
 
3. Terms of the Placing  
 
It was announced today that the Company has conditionally placed up to 120,678,456 New Ordinary 
Shares at 5 pence per Share with existing and new investors and, depending on the take up of the Open 
Offer, conditionally placed approximately 3 New Ordinary Shares at the Placing Price in respect of every 
7 New Ordinary Shares taken up under the Open Offer to raise up to £6.0 million before expenses.  The 
Placing has been underwritten by Singer.  A summary of the Placing Agreement appears in paragraph 
3.7 of Part IV of this document. 
 
 
4. Details of the Open Offer  
 
Summit is proposing to raise up to £2.2 million (before expenses) pursuant to the Open Offer. The 
proposed Issue Price of 5 pence per Open Offer Share is the same price as the price at which the Placing 
Shares are being issued. 
 
The Open Offer is being made on a pre-emptive basis, allowing all Qualifying Shareholders the 
opportunity to participate. The Open Offer is not underwritten. The Fundraising is not conditional upon the 
level of applications made to subscribe under the Open Offer.  Accordingly, if no further applications to 
subscribe under the Open Offer are received, the total amount that the Company would raise via the 
Fundraising would be reduced to £5.1 million (before expenses). 
 
The Open Offer provides Qualifying Holders with the opportunity to apply to acquire Open Offer Shares at 
the Issue Price pro rata to their holdings of Existing Ordinary Shares as at the Record Date on the 
following basis: 
 

0.75 Open Offer Shares for every one Existing Ordinary Shares  
 
and so on in proportion for any other number of Existing Ordinary Shares then held. Entitlements to apply 
to acquire Open Offer Shares will be rounded down to the nearest whole number and any fractional 
entitlement to Open Offer Shares will be disregarded in calculating the Qualifying Holder’s Entitlement. 
 
The Directors will be authorised to offer for cash such New Ordinary Shares not applied for under the 
Open Offer to such persons who are willing to subscribe for such shares (at not less than the Issue 
Price). 
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The Open Offer is subject to the satisfaction, amongst other matters, of the following conditions on or 
before 31 December 2009 (or such later date being not later than 8.00 a.m. on 31 January 2010, as the 
Company may decide): 
 
(i)  the Placing being unconditional in all respects; 
 
(ii)  Admission becoming effective by 8.00 a.m. on 31 December 2009, (or such later time or date not 

being later than 8.00 a.m. on 31 January 2010 as the Company may decide). 
 
The New Ordinary Shares will, when issued and fully paid, rank pari passu in all respects with the 
Existing Ordinary Shares, including the right to receive all dividends and other distributions declared, 
made or paid after the date of Admission. 
 
Excess Applications 
 
The Open Offer is structured to allow Qualifying Shareholders to subscribe for Open Offer Shares at the 
Open Offer price pro rata to their holdings of Existing Ordinary Shares. Qualifying Shareholders may also 
make applications in excess of their pro rata initial entitlement. To the extent that pro rata entitlements to 
Open Offer Shares are not subscribed by Qualifying Shareholders, such Open Offer Shares will be 
available to satisfy such excess applications. To the extent that applications are received in respect of an 
aggregate of more than 43,725,177 Open Offer Shares, excess applications from Qualifying 
Shareholders will be scaled back accordingly. However, excess applications will be rejected if and to the 
extent that acceptance would result in a Qualifying Shareholder, together with those acting in concert with 
him/her for the purposes of the Takeover Code, holding 30 per cent. or more of the issued share capital 
immediately following Admission. 
 
Those Placees who are Qualifying Shareholders will not participate in the Open Offer.  Accordingly a 
minimum of 8,923,031 Ordinary Shares, being the Open Offer Entitlements of the Placees, including 
directors, who are Qualifying Shareholders, will be available to other Qualifying Shareholders by way of 
excess applications as described in the preceding paragraph.  
 
Applications from Shareholders will be rejected if and to the extent that acceptance would result in any of 
them holding 30 per cent. or more of the Enlarged Share Capital following such application. 
 
Qualifying Shareholders should note that the O pen Offer is not a rights issue. Qualifying non-
CREST Holders should be aware that the Application Form is not a negotiable document and cannot be 
traded.  Qualifying Shareholders should also be aware that in the Open Offer, unlike in a rights issue, any 
Open Offer Shares not applied for will not be sold in the market nor will they be placed for the benefit of 
Qualifying Shareholders who do not apply under the Open Offer. 
 
Settlement and dealings 
 
Application will be made to the London Stock Exchange for the New Ordinary Shares to be admitted to 
trading on AIM. It is expected that such Admission will become effective and that dealings will commence 
at 8.00 a.m. on 31 December 2009. Further information in respect of settlement and dealings in the Open 
Offer Shares is set out in paragraph 7 of Part II of this Document. 
 
Overseas Shareholders 
 
Certain Overseas Shareholders may not be permitted to subscribe for Open Offer Shares pursuant to the 
Open Offer and should refer to paragraph 6 of Part II of this Document. 
 
CREST Instructions 
 
Application has been made for the Open Offer Entitlements for Qualifying CREST Holders to be admitted 
to CREST. It is expected that the Open Offer Entitlements will be admitted to CREST on 14 December 
2009. The Open Offer Excess Entitlements will also be enabled for settlement in CREST on 14 December 
2009. Applications through the CREST system will only be made by the Qualifying Holder originally 
entitled or by a person entitled by virtue of a bona fide market claim. 
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If you are a Qualifying non-CREST Holder you will have received an Application Form which gives details 
of your Qualifying Holder’s Entitlement under the Open Offer (as shown by the number of the Open Offer 
Entitlements allocated to you). If you wish to apply for Open Offer Shares under the Open Offer, you 
should complete the accompanying Application Form in accordance with the procedure for application set 
out in paragraph 3 of Part II of this Document and on the Application Form itself. The completed 
Application Form, accompanied by full payment, should be returned by post or by hand (during normal 
business hours only) to Capita Registrars, Corporate Actions, The Registry, 34 Beckenham Road, 
Beckenham, Kent BR3 4TU so as to arrive as soon as possible and in any event no later than 11.00 am. 
on 29 December 2009. 
 
If you are a Qualifying CREST Holder, no Application Form is enclosed but you will receive a credit to 
your appropriate stock account in CREST in respect of the Open Offer Entitlements representing your 
Qualifying Holder Entitlement under the Open Offer. You should refer to the procedure for application set 
out in paragraph 3 of Part II of this Document. The relevant CREST instruction must have settled by no 
later than 11.00 a.m. on 29 December 2009. 
 
The latest t ime for applications under the Open Offer to be received is 11.00 a.m. on 29 December  
2009.  The procedure for application and payment depends on whether, at the time at which 
application and  payment is made, you have an Application Form in respect of your  entitlement 
under the Open Offer or  have Open Offer Entitlements credited to your stock account in CREST in 
respect of such entitlement.  
 
If you are in any doubt as to what action you should take, you should immediately seek your own  
personal financial ad vice from your stockbroker, bank manager, solicitor, accountant or other  
independent professional adviser duly authorised under the Financial Services and Markets Act 
2000 (as amended) if you are resident in the United Kingdom or, if not, from another appr opriate 
authorized independent financial adviser.  
 
 
5. Current Trading  and Prospects  
 
The Company is a UK based drug discovery company that has built a product portfolio and an innovative 
technology platform developing second generation iminosugars for use in drug discovery. 
 
In the last 18 months, the Company has demonstrated a track record of technical achievement and 
commercial exploitation as illustrated by the establishment of its partnered product portfolio.  This portfolio 
comprising seven drug programmes requires no further investment from the Company but has contractual 
success-based development, regulatory and sales milestone payments totalling over $160 million plus 
sales royalties of up to 13%.  As noted above, the Company has also announced today a £2.2 million 
grant from The Wellcome Trust to fund the development of the Company’s infectious disease programme 
targeting Clostridium difficile.  
 
The Company aims to create further value through the development of novel product candidates from its 
iminosugar drug discovery platform in areas of high unmet medical need including diabetes and infectious 
diseases.  At the appropriate stage of development, the Company will seek to out-license these product 
candidates with partners who will undertake the expensive registration studies and product 
commercialisation.   
 
During the past 12 months the Company has been operating in a challenging environment and in 
common with many other businesses, it has undergone a major restructuring exercise.  This has now 
been completed and consequently, the Directors believe that the Company is now a more a streamlined 
business with a focus to create value from our proprietary iminosugar drug discovery platform.   
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Potential News Flow Events 2010 -2012 
 
In the near and medium term, the Directors believe there are multiple potential news flow events from the 
existing product portfolio of programme deals, and opportunities within the iminosugar drug discovery 
platform, that could, dependent on success, act as value creation points for the business.  The indicative 
dates are the Company’s estimates, however no assurance can be given that the various milestones will 
be achieved by those dates, or indeed at all. 
 
Partnered Product Portfolio 
 
SMT C1100 (Duchenne Muscular Dystrophy) 

¥ Commencement of Phase I clinical trial (Q1 2010) 
¥ $3 million milestone payment on start of Phase II clinical trial (H2 2010) 
¥ $10 million milestone payment of start of pivotal clinical trial (H1 2012) 

 
SMT 15000 (bioterrorism) 

¥ $0.65 million milestone payment on IND filing (H2 2010) 
¥ $0.65 million milestone payment on start of Phase I clinical trial (H1 2011) 
¥ $1.5 million milestone payment on start of Phase II clinical trial (H2 2011) 

 
C. difficile (Wellcome Trust) 

¥ In vivo proof of principle data generated (mid 2010) 
¥ Selection of a preclinical candidate (mid 2011) 
¥ IND filing (H1 2012) 

 
Iminosugar Drug Discovery Platform 
 
The Platform 

¥ Research and development update on the progress of the platform and reporting 
the data generated in the diabetes and anti-viral programmes (Q1 2010) 

¥ Iminosugar platform deal (H1 2010) 
 
Diabetes 

¥ Research and development update on the data generated in the diabetes 
programme (Q1 2010) 

¥ Mechanism of action studies for SMT 14224 (H2 2010) 
¥ Signing of a diabetes programme deal (H1 2011) 

 
Anti-virals  

¥ Completion of  in vitro studies against a target list of anti-viral diseases (H1 2011) 
¥ Identification of a preclinical candidate in Hepatitis C (H2 2011) 
¥ Identification of lead structures in other viral diseases (2012) 

 
 
6. General Meeting  
 
You will find set out at the end of this Document a notice convening the General Meeting to be held at the 
offices of Fasken Martineau LLP, 17 Hanover Square, London W1S 1HU at 10.00 a.m. on 30 December 
2009. 
 
The Resolutions to be proposed at the GM are as follows: 
 
1. an ordinary resolution to revoke the statement of authorised share capital contained in the 

Company’s Articles of Association; 
   
2. an ordinary resolution to authorise the Directors, pursuant to section 551 of the Act, to issue the 

New Ordinary Shares in relation to the Placing, the Open Offer and subsequent subscriptions for 
Open Offer Shares not taken up under the Open Offer; 

 
3.  a special resolution, pursuant to section 571 of the Act, to disapply the statutory pre-emption 

rights on the allotment of equity securities, pursuant to the authority contained in Resolution 2;  
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4.  an ordinary resolution to authorise the Directors, pursuant to section 551 of the Act, to issue 
22,270,387 Ordinary Shares (being 10 per cent of the Company’s issued enlarged share capital 
following Admission, assuming the Placing and Open Offer are fully taken up) in addition to the 
New Ordinary Shares; and 

 
5. a special resolution, pursuant to section 570 of the Act, to disapply the statutory pre-emption 

rights on the allotment of equity securities, pursuant to the authority contained in Resolution 4; 
 
By virtue of Resolutions 2 and 3, if passed, the Directors will be authorised to offer for cash such New 
Ordinary Shares not applied for under the Open Offer to such persons who are willing to subscribe for 
such shares (at not less than the Issue Price as defined in this Document). 
 
 
7. Action to be taken  
 

Shareholders will find attached to this Document a Form of Proxy for use in connection with the General 
Meeting. The Form of Proxy should be completed and returned in accordance with the instructions 
thereon so as to be received by Capita Registrars, Proxy Department, The Registry, 34 Beckenham 
Road, Beckenham, Kent BR3 4TU as soon as possible and in any event not later than 48 hours before 
the time of the GM. Completion and return of the Form of Proxy will not prevent a Shareholder from 
attending and voting at the meeting should he/she so wish. 
 
 
8. Additional Information  
 

Your attention is drawn to the risk factors and additional information set out in Parts III and IV of this 
Document. Shareholders are advised to read the whole of this Document and not rely solely on the 
summary information presented in this letter. 
 
 
9. Intentions of the Directors in relation to the Placing  and Open Off er      
 

All of the Directors have agreed to subscribe for Placing Shares as follows: 
 

Director  Number of Placing Shares  

Dr Barry Price 400,000 
Dr Steven Lee 2,000,000 
Dr Richard Storer 400,000 
Professor Stephen Davies 1,000,000 
Dr Andrew Richards 300,000 
George Elliott, CA 100,000 

 
The Directors do not intend to acquire Open Offer Shares pursuant to their respective Open Offer 
Entitlements but will be free to acquire New Ordinary Shares in the future should the Board deem it 
appropriate under the authority conferred on them by the Resolutions. 
 
10. Recommendation  
 

The Directors, taking into account the options available to the Company, believe the Placing and Open 
Offer to be fair and reasonable so far as the Shareholders are concerned. The Placing constitutes a 
related party transaction under Rule 13 of the AIM rules. The Directors consider, having consulted with 
Singer, that the terms of the Placing are fair and reasonable insofar as Shareholders are concerned. 
 
Accordingly, the Directors unanimously re commend Shareholders to vote in favour of the  
Resolutions as the Directors intend to do in respect of their beneficial shareholdings  amount to 
7,576,836 Ordinary Shares, representing approximately 13  per cent of the CompanyÕs existing 
issued ordinary share  capital.  
 
Yours faithfully 
 
Barry Price , PhD 
Non-executive Chairman 
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PART II 
 

DETAILS OF THE OPEN OFFER 
 

1. Introduction  
 

The Open Offer has been structured so as to allow Qualifying Shareholders to subscribe for Open Offer 
Shares at the Issue Price pro rata to their existing holdings. Qualifying Shareholders may also make 
applications in excess of their pro rata initial entitlement. To the extent that pro rata entitlements to Open 
Offer Shares are not subscribed for by Qualifying Shareholders, such Open Offer Shares will be available 
to satisfy such excess applications, subject to a maximum of 43,725,177 Open Offer Shares in aggregate.  
To the extent that applications are received in respect of an aggregate of more than 43,725,177 Open 
Offer Shares, excess applications will be scaled back accordingly. 
 
However, excess applications will be rejected if and to the extent that acceptance would result in the  
Qualifying Shareholder, together with those acting in concert with for the purposes of the Takeover Code, 
holding 30 per cent. or more of the Enlarged Share Capital immediately following Admission. 
 
 
2. The Open Offer  

 
Summit hereby invites Qualifying Shareholders, on the terms and subject to the conditions set out herein 
and, for Qualifying non-CREST Shareholders, in the accompanying Application Form, to apply to acquire 
any number of Open Offer Shares (subject to the limit of the number of Excess Shares that can be 
applied for using the Excess Application Facility) at 5 pence per Open Offer Share (payable in full on 
application) and will have the right to subscribe for: 
 

0.75 Open Offer Shares for every one  Existing Ordinary Share  
 
registered in their name at the close of business on the Record Date and so on in proportion for any other 
number of Existing Ordinary Shares then held (‘‘Basic Entitlement’’). Applications by Qualifying 
Shareholders will be satisfied in full up to their Basic Entitlements. 
 
Basic Entitlements will be rounded down to the nearest whole number and any fractional entitlements to 
Open Offer Shares will be disregarded in calculating Qualifying Shareholders’ Basic Entitlements and will 
be aggregated and made available to Qualifying Shareholders under the Excess Application Facility.   
 
Qualifying Shareholders may apply to acquire less than their Basic Entitlement should they so wish. In 
addition, Qualifying Shareholders may apply to acquire Excess Shares using the Excess Application 
Facility. Please see below for further details of the Excess Application Facility. 
 
Holdings of Existing Shares in  certificated and uncertificated form will be treated as separate 
holdings for  the purpose of calculating Basic Entitlements, as will holdings under different 
designations and in  different accounts.  
 
Qualifying CREST Shareholders will have their Open Offer Entitlements credited to their stock accounts 
in CREST and should refer to paragraphs 2, 3 and 7 of this Part II and also to the CREST Manual for 
further information on the relevant CREST procedures. 
 
Excess Applications 
 
Qualifying Shareholders may apply to acquire any number of Open Offer Shares subject to the limit on 
applications under the Excess Application Facility referred to below. The Basic Entitlement, in the case of 
Qualifying Non-CREST Shareholders, is equal to the number of Open Offer Shares shown in Box 7 on 
the Non-CREST Application Form or, in the case of Qualifying CREST Shareholders, is equal to the 
number of Open Offer Entitlements standing to the credit of their stock account in CREST. 
 
The Excess Application Facility enables Qualifying Shareholders to apply for any whole number of 
Ordinary Shares in excess of their Basic Entitlement (‘‘Excess Shares’’). Qualifying Non-CREST 
Shareholders who wish to apply to subscribe for more than their Basic Entitlement should complete 
Boxes 2, 3, 4 and 5 on the Non-CREST Application Form. Applications for Excess Shares may be 
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allocated in such manner as the Directors may determine, in their absolute discretion, and no assurance 
can be given that applications by Qualifying Shareholders will be met in full or in part or at all. 
 
The aggregate number of Ordinary Shares available for subscription pursuant to the Open Offer 
(including under the Excess Application Facility) is 43,725,177 Ordinary Shares. 
 
Qualifying Shareholders should be aware that the Open O ffer is not a rights issue. Qualifying  Non-
CREST Shareholders should also note that their Non -CREST Application Forms are not negotiable  
documents and cannot be traded, Qualifying CREST Shareholders should note that, although the 
Basic  Entitlements and excess CREST open offer entitlements will be credited to CREST and be 
enabled for  settlement, applications in respect of Basic Entitlements and Excess CREST Open 
Offer Entitlements  may only be made by the Qualifying Shareholder originally entitled or by a 
person entitled by virtue of a  bona flde market claim raised by EuroclearÕs Claims Processing 
Unit. Open Offer Shares not applied for  under the Open Offer will not be sold in the market for the 
benefit of those who do not apply to take up  their Basic Entitlem ents and Excess CREST Open 
Offer Entitlements, but may be allotted to Qualifying  Shareholders to meet any valid applications 
under the Excess Application Facility or will be placed under  the Placing and the net proceeds will 
be retained for the benefit of the Company. Qualifying Shareholders  who do not apply to take up 
Open Offer Shares will have no rights under the Open Offer. If valid  acceptances are not received 
in respect of all the Open Offer Shares under the Open Offer, unallocated  Open Offer Shares m ay 
be allotted to Qualifying Shareholders to meet any valid applications under the  Excess 
Application Facility and the proceeds retained for the benefit of the Company.  
 
The Existing Shares are already admitted to CREST. No further application for admission to CREST is 
accordingly required for the New Ordinary Shares. All such New Ordinary Shares, when issued and fully 
paid, may be held and transferred by means of CREST. 
 
Application will be made for the Basic Entitlements and Excess CREST Open Offer Entitlements to be 
admitted to CREST. The conditions for such admission having already been met, the Basic Entitlements 
and Excess CREST Open Offer Entitlements are expected to be admitted to CREST with effect from 14 
December 2009. 
 
The Open Offer Shares will be issued credited as fully paid and will rank pari passu in all respects with 
the Existing Shares. The Open Offer Shares are not being made available in whole or in part to the public 
except under the terms of the Open Offer. 
 
Overseas Holders are referred to the section entitled ‘Overseas Holders’’ set out in paragraph 6 of this 
Part II. 
 
The Existing Ordinary Shares are in registered form, are traded on the AIM market and are not traded on 
any other exchange. The Open Offer Shares will also be in registered form, will be issued credited as fully 
paid and will rank pari passu in all respects with the issued Existing Ordinary Shares. The Open Offer 
Shares will be issued only pursuant to the Open Offer and, subject as set out in this Part II, will not 
otherwise be marketed or made available in whole or in part to the public. 
 
The proceeds of the Placing and Open Offer will amount to a maximum of approximately £8.2 million. The 
Open Offer Shares (assuming full take-up) will represent approximately 19.6 per cent. of the Enlarged 
Share Capital. 
 
 
3. Procedure for application and payment  
 
The action to be taken by Qualifying Shareholders in respect of the Open Offer depends on whether, at 
the relevant time, a Qualifying Shareholder has a Non-CREST Application Form in respect of his Open 
Offer Entitlement or a Qualifying Shareholder has Basic Entitlements and Excess CREST Open Offer 
Entitlements credited to his CREST stock account in respect of such entitlement. 
 
Qualifying Shareholders who hold their Existing Shares in certificated form will be allotted Open Offer 
Shares in certificated form. Qualifying Shareholders who hold all or part of their Existing Shares in 
uncertificated form will be allotted Open Offer Shares in uncertificated form to the extent that their 
entitlement to Open Offer Shares arises as a result of holding Existing Shares in uncertificated form. 
However, it will be possible for Qualifying Shareholders to deposit Open Offer Entitlements into, and 
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withdraw them from, CREST. Further information on deposit and withdrawal from CREST is set out in 
paragraph 3.2(g) of this Part II. 
 
CREST sponsored members should refer to their CREST sponsor, as only their CREST sponsor will be 
able to take the necessary action specified below to apply under the Open Offer in respect of the Basic 
Entitlements and Excess CREST Open Offer Entitlements of such members held in CREST. CREST 
members who wish to apply under the Open Offer in respect of their Basic Entitlements and Excess 
CREST Open Offer Entitlements in CREST should refer to the CREST Manual for further information on 
the CREST procedures referred to below. 
 
Qualifying Shareholders who do not want to take up or apply for the Open Offer Shares under the 
Open Offer should take no action and should not complete or retur n the Non -CREST Application 
Form.  Qualifying Shareholders are, however, encouraged to vote at the General Meeting by 
attending in person  or by completing and returning the Form of Proxy enclosed with this 
Document.  
 
3.1 If you have an Application Form in respect of your entitlement under the Open Offer 
 

(a)  General 
 

Subject as provided in paragraph 6 of this Part II in relation to Overseas Holders, Qualifying 
non-CREST Holders will have received an Application Form with this Document. The 
Application Form shows the number of Existing Ordinary Shares registered in their name at the 
close of business on the Record Date. It also shows the maximum number of Open Offer 
Shares for which they are entitled to apply under the Open Offer, as shown by the total number 
of Open Offer Entitlements allocated to them. Qualifying non-CREST Holders may apply for 
less than their maximum entitlement should they wish to do so. Qualifying non-CREST Holders 
may also hold such an Application Form by virtue of a bona fide market claim. 

 
The instructions and other terms set out in the Application Form form part of the terms of the 
Open Offer. 

 
(b)  Market claims 
 

Applications to acquire Open Offer Shares may only be made on the Application Form and may 
only be made by the Qualifying non-CREST Holder named in it or by a person entitled by virtue 
of a bona fide market claim in relation to a market purchase of Existing Ordinary Shares prior to 
the date upon which the Existing Ordinary Shares were marked ‘‘ex’’ for the purposes of 
entitlement to participate in the Open Offer. Application Forms may be split, but only to satisfy 
bona fide market claims, up to 3.00 p.m. on 23 December 2009. The Application Form is not a 
negotiable document and cannot be separately traded. A Qualifying non-CREST Holder who 
has sold or otherwise transferred all or part of his holding of Existing Ordinary Shares prior to 
the date upon which the Existing Ordinary Shares were marked ‘‘ex’’ for the purposes of 
entitlement to participate in the Open Offer, should consult his broker or other professional 
adviser as soon as possible, as the invitation to acquire Open Offer Shares under the Open 
Offer may be a benefit which may be claimed by the transferee from his counterparty. 
Qualifying non-CREST Holders who have sold all or part of their registered holdings should, if 
the market claim is to be settled outside CREST, complete Box 10 on the Application Form and 
immediately send it to the stockbroker, bank or other agent through whom the sale or transfer 
was effected for onward transmission to the purchaser or transferee. The Application Form 
should not, however, subject to certain exceptions, be forwarded to or transmitted in or into any 
Restricted Jurisdiction. 

 
If the market claim is to be settled outside CREST, the beneficiary of the claim should follow the 
procedures set cut in the accompanying Application Form. If the market claim is to be settled in 
CREST, the beneficiary of the claim should follow the procedures set out in paragraph 3.2(e) 
below. 
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(c)  Excess Application Facility 
 

Qualifying Shareholders may apply to acquire Excess Shares using the Excess Application 
Facility, should they wish. Qualifying Non-CREST Shareholders wishing to apply for Excess 
Shares may do so by completing Boxes 2, 3, 4 and 5 of the Non-CREST Application Form. The 
total number of Open Offer Shares is fixed and will not be increased in response to any Excess 
Applications. Excess Applications will therefore only be satisfied to the extent that other 
Qualifying Shareholders do not apply for their Basic Entitlements in full or where fractional 
entitlements have been aggregated and made available under the Excess Application Facility. 
Applications under the Excess Application Facility shall be allocated in such manner as the 
Directors may determine, in their absolute discretion, and no assurance can be given that the 
applications by Qualifying Shareholders will be met in full or in part or at all. Excess monies in 
respect of applications which are not met in full will be returned to the applicant (at the 
applicant’s risk) without interest as soon as practicable thereafter by way of cheque or CREST 
payment, as appropriate. 

 
(d)  Application procedures 
 

Qualifying non-CREST Holders wishing to apply to acquire all or any of the Open Offer Shares 
to which they are entitled should complete the Application Form in accordance with the 
instructions printed on it. Completed Application Forms should be posted in the accompanying 
reply paid envelope (for use only in the UK) or delivered by hand (during normal business hours 
only) to Capita Registrars, Corporate Actions, The Registry, 34 Beckenham Road, Beckenham, 
Kent BR3 4TU, with a cheque or banker’s draft drawn in Sterling on a bank or building society 
in the UK which is either a member of the Cheque and Credit Clearing Company Limited or the 
CHAPS Clearing Company Limited or which has arranged for its cheques or banker’s drafts to 
be cleared through the facilities provided for members of any of those companies. Cheques 
should be drawn on the personal account to which the shareholder has sole or joint title to the 
funds. Third party cheques will not be accepted with the exception of bankers drafts or building 
society cheques where the bank or building society has endorsed the back of the draft by 
adding the shareholders details and the branch stamp. Such cheques or banker’s drafts must 
bear the appropriate sort code in the top right-hand corner and must be for the full amount 
payable on application. Applications must be received by Capita Registrars (at the address 
detailed above) no later than 11.00 a.m. on 29 December 2009, after which time Application 
Forms will not be valid. Once submitted, applications are irrevocable. If an Application Form is 
being sent by post in the UK, Qualifying Shareholders are recommended to allow at least four 
working days for delivery. Cheques should be made payable to ‘‘Capita Registrars Limited re: 
Summit Corporation PLC Open Offer’’ and crossed ‘‘A/C Payee Only’’. It is a condition of 
application that cheques will be honoured on first presentation and Summit may in its absolute 
discretion elect not to treat as valid any application in respect of which a cheque is not so 
honoured. Summit may, in its sole discretion but shall not be obliged to, treat an Application 
Form as valid and binding on the person by whom or on whose behalf it is lodged, even if not 
completed in accordance with the relevant instructions or not accompanied by a valid power of 
attorney where required, or if it otherwise does not strictly comply with the terms and conditions 
of the Open Offer. Summit further reserves the right (but shall not be obliged) to accept either 
Application Forms received after 11.00 am. on 29 December 2009 but not later than 8.00 am. 
on 30 December 2009 with the envelope bearing a legible postmark not later than 11.00 am on 
29 December 2009 or applications in respect of which remittances are received before 8.00 
am, on 30 December 2009 from authorised persons (as defined in FSMA) specifying the Open 
Offer Shares applied for and undertaking to lodge the Application Form in due course but, in 
any event, within two Business days. Multiple applications will not be accepted. 

 
Cheques and banker’s drafts are liable to be presented for payment upon receipt. If they are 
presented before the conditions of the Open Offer are fulfilled, the application monies will be 
kept in a separate bank account until the conditions are fully met. If the conditions of the Open 
Offer are not fulfilled on or before 8.00 a.m. on 31 December 2009, or such later date as 
Summit may determine (being no later than 8.00 a.m. 31 January 2010), the Open Offer will 
lapse and all application monies will be returned without interest by crossed cheque in favour of 
the first named applicant through the post at the risk of the applicant(s) as soon as is 
practicable after that date. 
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Cheques, which must be drawn on the personal account where you have sole or joint 
title to the funds, should be made payable to ÔÔCapita Registrars Limited re: Summit  
Corporation PLC  Open OfferÕÕ. Third party cheques, other than building society cheques 
or bankerÕs drafts, where the  building society or bank has confirmed that you have title 
to the underlying funds by detailing  the account name on the back of the cheque/draft 
and adding the bank stamp, will not be  accepted.  
 
Payments must be made by cheque or banker’s draft in Sterling drawn on a branch in the 
United Kingdom of a bank or building society which is either a settlement member of the 
Cheque and Credit Clearing Company Limited or the CHAPS Clearing Company Limited or 
which has arranged for its cheques to be cleared through the facilities provided for the 
members of any of those companies and must bear the appropriate sort code in the top right-
hand corner. Cheques may be cashed immediately upon receipt. Post-dated cheques will not 
be accepted. 
 

(e)  Effect of application 
 

All documents and remittances sent by post by or to an applicant (or as the applicant may 
direct) will be sent at the applicant’s own risk, By completing and delivering an Application Form 
the applicant: 
 
(i)  agrees that all applications under the Open Offer and contracts resulting therefrom, shall 

be governed by and construed in accordance with the laws of England; 
 
(ii)  confirms that, in making the application, the applicant is not relying on any information or 

representation other than that contained in this Document, and the applicant accordingly 
agrees that no person responsible solely or jointly for this Document or any part thereof 
shall have any liability for any such information or representation not so contained; and 

 
(iii)  represents and warrants that, if the applicant received some or all of their Open Offer 

Entitlements from a person other than Summit, the applicant is entitled to apply under the 
Open Offer in relation to such Open Offer Entitlements by virtue of a bona fide market 
claim. 

 
 Should you need advice with regard to these procedures, please contact Capita 

Registrars, Corporate Actions, The Registry, 34 Beckenham Road. Beckenham, Kent 
BR3 4TU between 9.00 am to 5.00 pm Monday to Friday on 0871 664 0321 or, if calling 
from outside the UK on +44 20 8639 3399, where relevant, quoting the Allotment number 
of your Application Form. Calls to the Capita Registrar’s 0871 664 0321 number are 
charged at 10 pence per minute (including VAT) plus any of your service provider’s 
network extras. Calls to the Capita Registrar’s +44 20 8639 3399 number from outside 
the UK are charged at applicable international rates. Different charges may apply to calls 
made from mobile telephones and calls may be recorded and monitored randomly for 
security and training purposes. Capita Registrars cannot provide advice on the merits of 
the Open Offer nor give any financial, legal or tax advice. Qualifying Shareholders who 
do not wish to apply for the Open Offer Shares under the Open Offer should take no 
action and should not complete or return the Application Form.  

 
3.2 If you have Basic Entitlements and Excess CREST Open Offer Entitlements credited to your stock 

account in CREST in respect of your entitlement under the Open Offer 
 

(a) General 
 

Subject as provided in paragraph 6 of this Part II in relation to certain Overseas Shareholders, 
each Qualifying CREST Shareholder will receive a credit to his stock account in CREST of his 
Open Offer Entitlements equal to the number of Open Offer Shares which represents his Basic 
Entitlement. Any fractional entitlements to Open Offer Shares will be disregarded in calculating 
Qualifying Shareholders’ Basic Entitlement and will be aggregated and made available under 
the Excess Application Facility.  
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The CREST stock account to be credited will be an account under the participant ID and 
member account ID that apply to the Existing Shares held on the Record Date by the Qualifying 
CREST Shareholder in respect of which the Basic Entitlements and Excess CREST Open Offer 
Entitlements have been allocated.  
 
If for any reason the Basic Entitlements and/or Excess CREST Open Offer Entitlements cannot 
be admitted to CREST, or the stock accounts of Qualifying CREST Shareholders cannot be 
credited, by 8.00 a.m. on 14 December 2009, or such later time and/or date as the Company 
may decide, a Non-CREST Application Form will be sent to each Qualifying CREST 
Shareholder in substitution for the Basic Entitlements and Excess CREST Open Offer 
Entitlements which should have been credited to his stock account in CREST. In these 
circumstances, the expected timetable as set out in this Document will be adjusted as 
appropriate and the provisions of this Document applicable to Qualifying Non-CREST 
Shareholders with Non-CREST Application Forms will apply to Qualifying CREST Shareholders 
who receive such Non-CREST Application Forms. 
 
CREST members who wish to apply to acquire some or all of their entitlements to Open Offer 
Shares should refer to the CREST Manual for further information on the CREST procedures 
referred to below. Should you need advice with regard to these procedures, please contact 
Capita Registrars between 9.00 am to 5.00 pm Monday to Friday on the shareholder helpline 
on 0871 664 0321, or, if calling from overseas, +44 208 639 3399. Calls to this number are 
charged at 10 pence per minute (including VAT) plus your service providers extra’s. Calls to the 
helpline from outside the UK will be charged at applicable international rates. Please note 
Capita Registrars cannot provide financial advice on the merits of the Open Offer or as to 
whether applicants should take up their Open Offer Entitlements. Calls may be recorded and 
monitored for security and training purposes. If you are a CREST sponsored member you 
should consult your CREST sponsor if you wish to apply for Open Offer Shares as only your 
CREST sponsor will be able to take the necessary action to make this application in CREST. 

 
(b) Market claims 
 

The Basic Entitlements and the Excess CREST Open Offer Entitlements will constitute a 
separate security for the purposes of CREST and will have a separate ISIN. Although Basic 
Entitlements and the Excess CREST Open Offer Entitlements will be admitted to CREST and 
be enabled for settlement, applications in respect of Basic Entitlements and the Excess CREST 
Open Offer Entitlements may only be made by the Qualifying Shareholder originally entitled or 
by a person entitled by virtue of a bona fide market claim transaction. Transactions identified by 
the CREST Claims Processing Unit as ‘‘cum’’ the Basic Entitlement and the Excess CREST 
Open Offer Entitlement will generate an appropriate market claim transaction and the relevant 
Basic Entitlement(s) and Excess CREST Open Offer Entitlement(s) will thereafter be 
transferred accordingly. 
 

(c) Excess Application Facility 
 

Qualifying Shareholders may apply to acquire Excess Shares using the Excess Application 
Facility, should they wish. The Excess Application Facility enables Qualifying CREST 
Shareholders to apply for Excess Shares in excess of their Basic Entitlement.  
 
An Excess CREST Open Offer Entitlement may not be sold or otherwise transferred. Subject 
as provided in paragraph 6 of this Part II in relation to Overseas Shareholders, the CREST 
accounts of Qualifying CREST Shareholders will be credited with an Excess CREST Open 
Offer Entitlement in order for any applications for Excess Shares to be settled through CREST. 
 
Qualifying CREST Shareholders should note that, although the Basic Entitlements and the 
Excess CREST Open Offer Entitlements will be admitted to CREST, they will have limited 
settlement capabilities (for the purposes of market claims only). Neither the Basic Entitlements 
nor the Excess CREST Open Offer Entitlements will be tradable or listed and applications in 
respect of the Open Offer may only be made by the Qualifying Shareholders originally entitled 
or by a person entitled by virtue of a bona fide market claim.  
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To apply for Excess Shares pursuant to the Open Offer, Qualifying CREST Shareholders 
should follow the instructions in paragraphs 3.2(d) to (f) below and must not return a paper 
application form and cheque. 
 
Should a transaction be identified by the CREST Claims Processing Unit as ‘‘cum’’ the Basic 
Entitlement and the relevant Basic Entitlement be transferred, the Excess CREST Open Offer 
Entitlements will not transfer with the Basic Entitlement claim, but will be transferred as a 
separate claim. Should a Qualifying CREST Shareholder cease to hold all of his Existing 
Shares as a result of one or more bona fide market claims, the Excess CREST Open Offer 
Entitlement credited to CREST and allocated to the relevant Qualifying Shareholder will be 
transferred to the purchaser. Please note that a separate USE instruction must be sent to 
Euroclear in respect of any application under the Excess CREST Open Offer Entitlement. 
 
Fractions of Excess Shares will not be issued under the Excess Application Facility and 
fractions of Excess Shares will be rounded down to the nearest whole number. Any fractional 
Excess Shares will be aggregated and sold for the benefit of the Company.  
 
The total number of Open Offer Shares is fixed and will not be increased in response to any 
applications under the Excess Application Facility. Applications under the Excess Application 
Facility will therefore only be satisfied to the extent that other Qualifying Shareholders do not 
apply for their Basic Entitlements in full or where fractional entitlements have been aggregated 
and made available under the Excess Application Facility. Applications under the Excess 
Application Facility shall be allocated in such manner as the Directors may determine, in their 
absolute discretion, and no assurance can be given that the applications by Qualifying 
Shareholders will be met in full or in part or at all. Excess monies in respect of applications 
which are not met in full will be returned to the applicant (at the applicant’s risk) without interest 
as soon as practicable thereafter by way of cheque or CREST payment, as appropriate. 
 
All enquiries in connection with the procedure for application of Excess CREST Open Offer 
Entitlements should be made to Capita Registrars on the shareholder helpline 0871 664 0321, 
or, if calling from overseas, +44 208 639 3399. Calls to the 0871 664 0321 number are charged 
at 10 pence per minute (including VAT) plus your service providers extra’s. Calls to the helpline 
from outside the UK will be charged at applicable international rates. Please note Capita 
Registrars cannot provide financial advice on the merits of the Open Offer or as to whether 
applicants should take up their entitlement or apply for Excess Shares. Calls may be recorded 
and monitored for security and training purposes. 
 

(d) USE instructions 
 

Qualifying CREST Shareholders who are CREST members and who want to apply for Open 
Offer Shares in respect of all or some of their Basic Entitlement and Excess CREST Open Offer 
Entitlements in CREST must send (or, if they are CREST sponsored members, procure that 
their CREST sponsor sends) a USE instruction to Euroclear which, on its settlement, will have 
the following effect: 
 
(i) the crediting of a stock account of Capita Registrars under the participant ID and member 

account ID specified below, with a number of Basic Entitlements and/or Excess CREST 
Open Offer Entitlements corresponding to the number of Open Offer Shares applied for; 
and 

 
(ii) the creation of a CREST payment, in accordance with the CREST payment 

arrangements, in favour of the payment bank of Capita Registrars in respect of the 
amount specified in the USE instruction which must be the full amount payable on 
application for the number of Open Offer Shares referred to in paragraph 3.2(d)(i) above. 
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(e) Content of USE instruction in respect of basic CREST Open Offer entitlement 
 

The USE instruction must be properly authenticated in accordance with Euroclear’s 
specifications and must contain, in addition to the other information that is required for 
settlement in CREST, the following details: 
 
(i)  the number of Open Offer Shares for which application is being made (and hence the 

number of the Open Offer Entitlement(s) being delivered to Capita Registrars): 
 
(ii)  the ISIN of the Open Offer Basic Entitlement is GB00B4V6JV82; 
 
(iii)  the participant ID of the accepting CREST member; 
 
(iv)  the member account ID of the accepting CREST member from which the Open Offer 

Entitlements are to be debited; 
 
(v)  the participant ID of Capita Registrars in its capacity as a CREST receiving agent. This is 

7RA33; 
 
(vi)  the member account ID of Capita Registrars in its capacity as a CREST receiving agent 

is 26934SUM; 
 
(vii)  the amount payable by means of a CREST payment on settlement of the USE 

instruction. This must be the full amount payable on application for the number of Open 
Offer Shares referred to in (i) above; 

 
(viii)  the intended settlement date. This must be on or before 11.00 am. on 29 December 

2009; and 
 
(ix)  the Corporate Action Number for the Open Offer. This will be available by viewing the 

relevant corporate action details in CREST. 
 
In order for an application under the Open Offer to be valid, the USE instruction must comply 
with the requirements as to authentication and contents set out above and must settle on or 
before 11.00 am. on 29 December 2009. 
 
In order to assist prompt settlement of the USE instruction, CREST members (or their 
sponsors, where applicable) may consider adding the following non-mandatory fields to the 
USE instruction:  
 
(i)  a contact name and telephone number (in the free format shared note field); and  
 
(ii) a priority of at least 80. 
 
CREST members and, in the case of CREST sponsored members, their CREST sponsors, 
should note that the last time at which a USE instruction may settle on 29 December 2009 in 
order to be valid is 11.00 a.m. on that day. 
 
In the event that the Resolutions are not passed at the GM on 30 December 2009 or such later 
time and date as Summit may determine (being no later than 5.00 p.m. on 31 January 2009), 
the Open Offer will lapse, the Open Offer Entitlements admitted to CREST will be disabled and 
Capita Registrars will refund the amount paid by a Qualifying CREST Holder by way of a 
CREST payment, without interest, within 14 days thereafter. The interest earned on such 
monies will be retained for the benefit of the Company. 
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(f) Content of USE instruction in respect of Excess CREST Open Offer Entitlements 
 

The USE instruction must be properly authenticated in accordance with Euroclear 
specifications and must contain, in addition to the other information that is required for 
settlement in CREST, the following details: 
 
(i)  the number of Open Offer Shares for which the application is being made (and hence the 

number of the Excess CREST Open Offer Entitlement(s) being delivered to Capita 
Registrars); 

 
(ii)  the ISIN of the Excess CREST Open Offer Entitlement. This is GB00B4TB5397; 
 
(iii)  the CREST participant ID of the accepting CREST member; 
 
(iv)  the CREST member account ID of the accepting CREST member from which the Excess 

CREST Open Offer Entitlements are to be debited; 
 
(v)  the participant ID of the Capita Registrars in its capacity as Receiving Agent. This is 

7RA33; 
 
(vi)  the member account ID of the Capita Registrars in its capacity as Receiving Agent. This 

is 26934SUM; 
 
(vii)  the amount payable by means of a CREST payment on settlement of the USE 

instruction. This must be the full amount payable on application for the number of 
Ordinary Shares referred to in paragraph 3.2(f)(i) above;  

 
(viii)  the intended settlement date. This must be on or before 11.00 am. on 29 December 

2009; and 
 
(ix)  the Corporate Action Number for the Open Offer. This will be available by viewing the 

relevant corporate action details in CREST. 
 
In order for the application in respect of an Excess CREST Open Offer Entitlement under the 
Open Offer to be valid, the USE instruction must comply with the requirements as to 
authentication and contents set out above and must settle on or before 11.00 am on 29 
December 2009. 
 
In order to assist prompt settlement of the USE instruction, CREST members (or their 
sponsors, where applicable) may consider adding the following non-mandatory fields to the 
USE instruction: 
 
(i)  a contact name and telephone number (in the free format shared note field); and 
 
(ii)  a priority of at least 80. 
 
CREST members and, in the case of CREST sponsored members, their CREST sponsors, 
should note that the last time at which a USE instruction may settle on  29 December 2009 in 
order to be valid is 11.00 am. on that day. Please note that automated CREST generated 
claims and buyer protection will not be offered on the Excess CREST Open Offer Entitlement 
security. 
 
In the event that the Placing and Open Offer do not become unconditional by 8.00 a.m. on 31 
December 2009 or such later time and date as the Directors determine (being no later than 
8.00 a.m. on 31 January 2010), the Open Offer will lapse, the Basic Entitlements and Excess 
CREST Open Offer Entitlements admitted to CREST will be disabled and the Registrar will 
refund the amount paid by a Qualifying CREST Shareholder by way of a CREST payment, 
without interest, as soon as practicable thereafter. The interest earned on such monies will be 
retained for the benefit of the Company. 
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(g) Deposit of Open Offer Entitlements into, and withdrawal from, CREST 
 
 A Qualifying non-CREST Holder’s entitlement under the Open Offer as shown by the number of 

Open Offer Entitlements and excess entitlement set out in his Application Form may be 
deposited into CREST (either into the account of the Qualifying Holder named in the 
Application Form or into the file name of a person entitled by virtue of a bona fide market 
claim). Similarly, Open Offer Entitlements and excess entitlement held in CREST may be 
withdrawn from CREST so that the entitlement under the Open Offer and excess entitlement is 
reflected in an Application Form. Normal CREST procedures (including timings) apply in 
relation to any such deposit or withdrawal, subject (in the case of a deposit into CREST) as set 
out in the Application Form. 

 
A holder of an Application Form who is proposing to deposit the entitlement set out in such form 
into CREST is recommended to ensure that the deposit procedures are implemented in 
sufficient time to enable the person holding or acquiring the Open Offer Entitlements following 
their deposit into CREST to take all necessary steps in connection with taking up the 
entitlement prior to 11.00 a.m. on  29 December 2009. 
 
In particular, having regard to normal processing times in CREST and on the part of Capita 
Registrars. the recommended latest time for depositing an Application Form with the CREST 
Courier and Sorting Service, where the person entitled wishes to hold the entitlement under the 
Open Offer set out in such Application Form as Open Offer Entitlements in CREST, is 3.00 p.m. 
on 22 December 2009, and the recommended latest time for receipt by Euroclear of a 
dematerialised instruction requesting withdrawal of Open Offer Entitlements from CREST is 
4.30 p.m. on 21 December 2009, in either case so as to enable the person acquiring or (as 
appropriate) holding the Open Offer Entitlements following the deposit or withdrawal (whether 
as shown iii an Application Form or held in CREST) to take all necessary steps in connection 
with applying in respect of the Open Offer Entitlements prior to 11.00 a.m. on 29 December 
2009. 
 
Delivery of an Application Form with the CREST deposit form duly completed whether in 
respect of a deposit into the account of the Qualifying Shareholder named in the Application 
Form or into the name of another person, shall constitute a representation and warranty to 
Summit and Capita Registrars by the relevant CREST member(s) that it/they is/are not in 
breach of the provisions of the notes under the paragraph headed ‘‘Instructions for depositing 
entitlements under the Open Offer into CREST’’ on page 3 of the Application Form, and a 
declaration to Summit and Capita Registrars from the relevant CREST to member(s) that it/they 
is/are not citizen(s) or resident(s) of any Restricted Jurisdiction and, where such deposit is 
made by a beneficiary of a market claim, a representation and warranty that the relevant 
CREST member(s) is/are entitled to apply under the Open Offer by virtue of a bona fide market 
claim. 
 

(h)  Validity of application 
 

A USE instruction complying with the requirements as to authentication and contents set out 
above which settles by no later than 11.00 am. On 29 December 2009 will constitute a valid 
application under the Open Offer. 

 
(i)  CREST procedures and timings 

 
CREST members and (where applicable) their CREST sponsors should note that Euroclear 
does not make available special procedures, in CREST, for any particular corporate action. 
Normal system timings and limitations will therefore apply in relation to the input of a USE 
instruction and its settlement in connection with the Open Offer. It is the responsibility of the 
CREST member concerned to take (or, if the CREST member is a CREST sponsored member, 
to procure that his CREST sponsor takes) such action as shall be necessary to ensure that a 
valid application is made as stated above by 11.00 a.m. on 29 December 2009. In this 
connection, CREST members and (where applicable) their CREST sponsors are referred in 
particular to those sections of the CREST Manual concerning practical limitations of the CREST 
system and timings. 
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(j)  Incorrect or incomplete applications 
 

If a USE instruction includes a CREST payment for an incorrect sum, Summit, through Capita 
Registrars, reserves the right: 
 
(i)  to reject the application in full and refund the payment to the CREST member in question; 
 
(ii) in the case that an insufficient sum is paid, to treat the application as a valid application 

for such lesser whole number of Open Offer Shares as would be able to be applied for 
with that payment at the Issue Price, refunding any unutilised sum to the CREST member 
in question: and 

(iii) in the case that an excess sum is paid, to treat the application as a valid application for all 
the Open Offer Shares referred to in the USE instruction, refunding any unutilised sum to 
the CREST member in question. 

 
(k)  Effect of valid application 

 
A CREST member who makes or is treated as making a valid application in accordance with 
the above procedures will thereby: 

 
(i)  pay the amount payable on application in accordance with the above procedures by 

means of a CREST payment in accordance with the CREST payment arrangements (it 
being acknowledged that the payment to Capita Registrars’ payment bank in accordance 
with the CREST payment arrangements shall, to the extent of the payment, discharge in 
full the obligation of the CREST member to pay to Summit the amount payable on 
application); 

 
(ii)  requests that the Open Offer Shares to which he will become entitled be issued to him on 

the terms set out in this Document and subject to the articles of association of Summit; 
 
(iii)  agree that all applications and contracts resulting therefrom under the Open Offer shall 

be governed by, and construed in accordance with, the laws of England; 
 
(iv)  represent and warrant that he is not applying on behalf of any Shareholder, who is a 

citizen or resident or which is a corporation, partnership or other entity created or 
organised in or under any laws of any Restricted Jurisdiction and he is not applying with a 
view to reoffering, reselling, transferring or delivering any of the Open Offer Shares which 
are the subject of this application to, or for the benefit of a Shareholder who is a citizen or 
resident or which is a corporation, partnership or other entity created or organised in or 
under any laws of a Restricted Jurisdiction except where proof satisfactory to Summit has 
been provided to Summit that he is able to accept the invitation by Summit free of any 
requirement which it (in its absolute discretion) regards as unduly burdensome, nor acting 
on behalf of any such person on a nondiscretionary basis nor (a) person(s) otherwise 
prevented by legal or regulatory restrictions from applying for Open Offer Shares under 
the Open Offer; 

 
(v)  represent and warrant that he is not and nor is he applying as nominee or agent for, a 

person who is or may be liable to notify and account for tax under the Stamp Duty 
Reserve Tax Regulations 1986 at any of the increased rates referred to in Section 93 
(depository receipts) or Section 96 (clearance services) of the Finance Act 1986; 

 
(vi)  confirm that in making such application he is not relying on any information in relation to 

Summit other than that contained in this Document and agrees that no person 
responsible solely or jointly for this Document or any part thereof or involved in the 
preparation thereof, shall have any liability for any such other information and further 
agree that having had the opportunity to read this Document, he will be deemed to have 
had notice of all the information concerning Summit contained therein; and  
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(vii) represent and warrant that he is the Qualifying Shareholder originally entitled to the Open 
Offer Entitlements or that he has received such Open Offer Entitlements by virtue of a 
bona fide market claim. 

 
(l)  Company’s discretion as to the rejection and validity of applications Summit may in its sole 

discretion: 
 

(i)  treat as valid (and binding on the CREST member concerned) an application which does 
not comply in all respects with the requirements as to validity set out or referred to in this 
Part II of this Document; 

 
(ii)  accept an alternative properly authenticated dematerialised instruction from a CREST 

member or (where applicable) a CREST sponsor as constituting a valid application in 
substitution for or in addition to a USE instruction and subject to such further terms and 
conditions as Summit may determine; 

 
(iii)  treat a properly authenticated dematerialised instruction (in this sub-paragraph the ‘‘first 

instruction’’) as not constituting a valid application if, at the time at which Capita 
Registrars receives a properly authenticated dematerialised instruction giving details of 
the first instruction or thereafter, either Summit or Capita Registrars have received actual 
notice from Euroclear of any of the matters specified in Regulation 35(5)(a) of the CREST 
Regulations in relation to the first instruction. These matters include notice that any 
information contained in the first instruction was incorrect or notice of lack of authority to 
send the first instruction; and 

 
(iv)  accept an alternative instruction or notification from a CREST member or CREST 

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

 
4. Money laundering regulations  
 
4.1 Holders of Application Forms 
 

It is a term of the Open Offer that, to ensure compliance with the Money Laundering Regulations 
2007 (as amended and supplemented), the money laundering provisions of the Criminal Justice Act 
1993, Part VIII of FSMA and the Proceeds of Crime Act 2002 (together with other guidance and 
source books produced in relation to financial sector firms) Capita Registrars may at its absolute 
discretion require verification of identity from any person lodging an Application Form (the ‘‘applicant’’) 
including, without limitation, any applicant who (i) tenders payment by way of cheque or banker’s draft 
drawn on an account in the name of a person or persons other than the applicant, or (ii) appears to 
Capita Registrars to be acting on behalf of some other person. In the former case, verification of the 
identity of the applicant may be required. In the latter case, verification of the identity of any person on 
whose behalf the applicant appears to be acting may be required. 
 
The verification of identity requirements will not usually apply: 
 
(i)  if the applicant is an organisation required to comply with the Money Laundering Directive (the 

Council Directive on prevention of the use of the financial system for the purpose of money 
laundering (no. 91/308/EEC)); 

 
(ii)  if the applicant (not being an applicant who delivers his application in person) makes payment 

by way of a cheque drawn on an account in the applicant’s name; or 
 
(iii)  if the aggregate subscription price for the Open Offer Shares is less than the Sterling equivalent 

of €15,000 (approximately £12,000). 
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In other cases the verification of identity requirements may apply. Satisfaction of these requirements 
may be facilitated in the following ways: 

 
(a)  if payment is made by building society cheque (not being a cheque drawn on an account in the 

name of the applicant) or banker’s draft, by the building society or bank endorsing on the 
cheque or banker’s draft the applicant’s name and the number of an account held in the 
applicant’s name at such building society or bank, such endorsement being validated by a 
stamp and an authorised signature; 

 
(b)  if the Application Form is lodged with payment by an agent which is an organisation of the kind 

referred to in (i) above or which is subject to anti-money laundering regulation in a country 
which is a member of the Financial Action Task Force (the non-European Union members of 
which are Argentina, Australia, Brazil, Canada, Gibraltar, Hong Kong, Iceland,  Japan, New 
Zealand, Norway, Singapore, Switzerland, Turkey, UK Crown Dependencies and the United 
States and, by virtue of their membership of the Gulf Co-operation Council, Bahrain, Kuwait, 
Oman, Qatar, Saudi Arabia and the United Arab Emirates), the agent should provide with the 
Application Form written confirmation that it has that status and that it has obtained and 
recorded evidence of the identity of the person for whom it acts and that it will on demand make 
such evidence available to Capita Registrars. If the agent is not such an organisation, it should 
contact Capita Registrars using the telephone numbers set out in this Document. 

 
If you deliver your Application Form personally by hand, you should ensure that you have with you 
evidence of identity bearing your photograph (for example your passport). If, within a reasonable 
period of time following a request for verification of identity, and in any case by no later than 11.00 
a.m. on 29 December 2009, Capita Registrars have not received evidence satisfactory to them as 
aforesaid, Capita Registrars may, at their discretion, as the agents of Summit, reject the relevant 
application, in which event the monies submitted in respect of that application will be returned without 
interest to the account at the drawee bank from which such monies were originally debited (without 
prejudice to the rights of the Company to undertake proceedings to recover monies in respect of the 
loss suffered by it as a result of the failure to produce satisfactory evidence as aforesaid). 
 

4.2 Basic Entitlements and allocations of Excess Shares held in CREST 
 

If you hold your Basic Entitlement and allocation of Excess Shares in CREST and apply for Open 
Offer Shares in respect of all or some of your Basic Entitlement and Excess Shares as agent for one 
or more persons and you are not a UK or EU regulated person or institution (e.g. a UK financial 
institution), then, irrespective of the value of the application, the Registrar is obliged to take 
reasonable measures to establish the identity of the person or persons on whose behalf you are 
making the application. You must therefore contact the Receiving Agent before sending any USE 
instruction or other instruction so that appropriate measures may be taken. 

 
Submission of a USE instruction which on its settlement constitutes a valid application as described 
above constitutes a warranty and undertaking by the applicant to provide promptly to the Registrar 
such information as may be specified by the Registrar as being required for the purposes of the 
Money Laundering Regulations. Pending the provision of evidence satisfactory to the Registrar as to 
identity, the Registrar may in its absolute discretion take, or omit to take, such action as it may 
determine to prevent or delay issue of the Open Offer Shares concerned. If satisfactory evidence of 
identity has not been provided within a reasonable time, then the application for the Open Offer 
Shares represented by the USE instruction will not be valid. This is without prejudice to the right of 
the Company to take proceedings to recover any loss suffered by it as a result of failure to provide 
satisfactory evidence as to the identity of the person or persons on whose behalf the application is 
made. 

 
5. No public offering outside the United Kingdom  
 
Summit has not taken or will take any action in any jurisdiction that would permit a public offering of 
Existing Ordinary Shares in any jurisdiction where action for the purpose is required, other than in the 
United Kingdom. 
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6. Overseas holders  
 
6.1 General 
 
The making of the Open Offer to Qualifying Shareholders who are resident in, or citizens of, or which are 
corporations, partnerships or other entities created or organised under the laws of countries other than 
the United Kingdom may be affected by the laws or regulatory requirements of the relevant jurisdictions. 
Such Overseas Shareholders should consult their professional advisers as to whether they require any 
governmental or other consents or need to observe any other formalities to enable them to accept the 
Open Offer and/or apply to subscribe for Open Offer Shares.  
 
As a result of restrictions applicable to any holder of Existing Ordinary Shares with registered or mailing 
addresses in the United States, Canada, Australia, Japan, their territories or possessions and other 
Restricted Jurisdictions, this Document and the accompanying Application Form are not being sent to any 
such holders of Existing Ordinary Shares nor will Open Offer Entitlements be credited to the stock 
account of any such holder. 
 
No person receiving a copy of this Document and/or the Application Form and/or a credit of Open Offer 
Entitlements to a stock account in CREST in any territory other than the United Kingdom, may treat the 
same as constituting an invitation or offer to him to subscribe, nor should he in any event use such 
Application Form or credit of Open Offer Entitlements to a stock account in CREST, unless, in the 
relevant territory, such an invitation or offer could lawfully be made to him or the Application Form or 
credit of Open Offer Entitlements to a stock account in CREST could lawfully be used without 
contravention of any registration or regulation or other legal requirements. No Open Offer Entitlements 
may be credited to the stock account in CREST of certain Overseas Holders unless they can prove to the 
satisfaction of Summit that such action would not result in contravention of any applicable legal 
requirements. Receipt of this Document and/or the Application Form or the crediting of Open Offer 
Entitlements to a stock account in CREST will not constitute an offer in those territories in which it would 
be unlawful to make such an offer and, in such circumstances, this Document and/or the Application 
Form will be treated as confidential, sent for information purposes only and should not be copied or 
distributed. 
 
It is the responsibility of any Overseas Holder receiving a copy of this Document and/or the Application 
Forms and/or receiving a credit of Open Offer Entitlements to a stock account in CREST and wishing to 
take up the Open Offer to satisfy himself as to the full observance of the laws and regulatory 
requirements of the relevant territory in connection therewith, including obtaining all governmental or 
other consents which may be required, observing all other requisite formalities that need to be observed 
in such territory, and paying all issue, transfer or other taxes payable in such territory. If you are in any 
doubt as to your position, you should consult your independent professional adviser. 
 
Persons (including, without limitation, nominees and trustees) receiving an Application Form and/or 
receiving a credit of Open Offer Entitlements to a stock account in CREST should not, in connection with 
the Open Offer, distribute or send the Application Form or transfer the Open Offer Entitlements into any 
jurisdiction where to do so would or might contravene local securities laws or regulations. If an Application 
Form and/or credit of Open Offer Entitlements to a stock account in CREST are received by a person in 
any such jurisdiction or by the agent or nominee of such a person, he must not seek to apply for Open 
Offer Shares except pursuant to an express agreement with Summit. Any person who does forward an 
Application Form or transfer the Open Offer Entitlements into any such jurisdiction, whether pursuant to a 
contractual or legal obligation or otherwise, should draw the attention of the recipient to the contents of 
this paragraph 6. 
 
Summit reserves the right (but shall not be obliged) to reject a purported application for Open Offer 
Shares under the Open Offer in a particular case if it believes doing so may violate applicable legal or 
regulatory requirements. The provisions of this paragraph 6 and/or any other terms of the Open Offer 
relating to Overseas Holders may be waived, varied or modified as regards (a) specific holders of Existing 
Ordinary Shares or (b) on a general basis by Summit in its absolute discretion (and on such terms and 
conditions as it may think fit). All payments under the Open Offer must be made in Sterling. 
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6.2 United States 
 
For the purposes of this Document a ‘‘US person’’ means a citizen or resident of the United States, a 
corporation, partnership or other entity created or organised in or under the laws of the United States and 
an estate or trust the income of which is subject to United States federal income taxation regardless of its 
source; provided, however, that the term ‘‘US person’’ does not include a branch or agency of a US bank 
or insurance company that is operating outside the United States for valid business reasons as a locally 
regulated branch or agency engaged in the banking or insurance business and not solely for the purpose 
of investing in securities not registered under the Securities Act. 
 
The Open Offer Shares and the accompanying Application Form have not been, and will not be, 
registered under the Securities Act or under the securities laws of any jurisdiction or state of the United 
States. Accordingly, except in a transaction which is exempt under the legislation, the Open Offer Shares 
and the Application Form and/or Open Offer Entitlements may not be directly or indirectly offered, sold, 
renounced, transferred, taken up or delivered, directly or indirectly, in or into the United States or to or for 
the benefit of US persons. This Document shall not constitute an offer to sell or the solicitation of an offer 
to buy any of the Open Offer Shares in the United States. 
 
Envelopes containing the Application Form should not be postmarked in the United States or otherwise 
despatched from the United States. Persons will be deemed to have made an invalid application if they 
submit the Application Form in an envelope postmarked in the United States or have provided an address 
in the United States for registration, or do not make the representation and warranty set out in the 
Application Form to the effect that such person is not in the United States, is not a US person and is not 
acting for the account or benefit of a US person. The Open Offer is not therefore being made in the 
United States or to or for the account or benefit of a US person and holders of Existing Ordinary Shares 
at the Record Date with registered addresses in the United States will not be Qualifying Shareholders and 
Application Forms will not be sent to such persons. 
 
6.3 Canada 
 
No exemptions in connection with the Open Offer have been or will be obtained from any securities 
commission or similar regulatory authority in Canada. Accordingly, the Open Offer Shares are not being 
offered, nor may they be offered or sold, directly or indirectly, in Canada or to persons resident in 
Canada. 
 
No prospectus in relation to the Open Offer Shares will be filed with and no relief from applicable 
securities law requirements will be obtained from the applicable regulatory authority of any province or 
territory of Canada. 
 
Holders of Existing Ordinary Shares with registered addresses in Canada will not be Qualifying Holders 
and no Application Forms will be sent to such persons, nor will Open Offer Entitlements be credited to the 
stock accounts of such persons. 
 
Persons (including without limitation, nominees and trustees) receiving an Application Form and/or Open 
Offer Entitlements should not distribute, send or transfer it or them to persons resident in Canada. 
Summit reserves the right to reject an Application Form from persons whom it believes are residents of 
Canada or persons who are acquiring Open Offer Shares for resale into Canada. 
 
6.4 Australia 
 
No Application Form, advertisement or other offering material in relation to the Open Offer or the Open 
Offer Shares has been or will be distributed, directly or indirectly, in or into Australia, nor will Open Offer 
Entitlements be credited to the stock accounts of such persons. No prospectus in relation to the Open 
Offer Shares has been or will be lodged with or registered by the Australian Securities and Investments 
Commission. The Open Offer is not being made in Australia. The Open Offer Shares will not be available 
for subscription or purchase by any resident of Australia (including corporations and other entities 
organised under the laws of Australia, but not including a permanent establishment of any such 
corporation or entity located outside Australia). 
 
Holders of Existing Ordinary Shares with registered addresses in Australia will not be Qualifying Holders 
and no Application Forms will be sent to, nor will Open Offer Entitlements be credited to, the stock 
accounts of such persons. 
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6.5 Japan 
 
The relevant clearances have not been, and will not be, obtained from the Ministry of Finance of Japan 
and no circular in relation to the Open Offer Shares has been or will be lodged with or registered by the 
Ministry of Finance of Japan. The Open Offer Shares may not therefore, subject to certain exceptions, be 
offered or sold, directly or indirectly, in or into Japan. Accordingly, Application Forms are not being sent 
to, and no Open Offer Entitlements will he credited to a stock account in CREST of, any Qualifying 
Shareholder with a registered address in Japan. 
 
 
7 Settlement and dealings  

 
The result of the Open Offer is expected to be announced on 30 December 2009. Application will be 
made to the London Stock Exchange for the Open Offer Shares to be admitted to trading on AIM. It is 
expected that, subject to the Open Offer becoming unconditional in all respects, Admission will become 
effective and that dealings in the Open Offer Shares will commence on 31 December 2009. The earliest 
date for settlement of such dealings will be 31 December 2009. Summit’s Existing Ordinary Shares are 
already admitted to CREST. Accordingly, no further application for admission to CREST is required for 
the Open Offer Shares, all of which, when issued and fully paid, may be held and transferred by means of 
CREST. 
 
Application has been made for the Open Offer Shares to be admitted to CREST. The conditions to such 
admission having already been met, the Open Offer Shares are expected to be admitted to CREST with 
effect from 31 December 2009. Open Offer Entitlements held in CREST are expected to be disabled in all 
respects after 11.00 a.m. on 29 December 2009 (the latest date for applications under the Open Offer). 
Open Offer Shares will be issued in uncertificated form to those persons who submitted a valid 
application for Open Offer Shares by utilising the CREST application procedures and whose applications 
have been accepted by Summit on the day on which such conditions are satisfied (expected to be 31 
December 2009). On this day, Capita Registrars will instruct Euroclear to credit the appropriate stock 
accounts of such persons with such persons’ entitlements to Open Offer Shares with effect from 
Admission (expected to be 31 December 2009). The stock accounts to be credited will be accounts under 
the same participant IDs and member account IDs in respect of which the USE instruction was given. 
 
Notwithstanding any other provision of this Document, Summit reserves the right to send Qualifying 
CREST Holders an Application Form instead of crediting the relevant stock account with Open Offer 
Entitlements, and/or to issue Open Offer Shares in certificated form. In normal circumstances, this right is 
only likely to be exercised in the event of any interruption, failure or breakdown of CREST (or any part of 
CREST), or on the part of the facilities and/or systems operated by Capita Registrars in connection with 
CREST. This right may also be exercised if the correct details (such as participant ID and member 
account ID details) are not provided as requested on the Application Form. 
 
For Qualifying non-CREST Holders who have applied by using an Application Form, share certificates for 
the Open Offer Shares validly applied for are expected to be despatched by post during the week 
commencing 11 January 2010. No temporary documents of title will be issued. Pending despatch of 
definitive share certificates, transfers of the Open Offer Shares by Qualifying non-CREST Holders will be 
certified against the register. All documents or remittances sent by or to an applicant (or his agent as 
appropriate) will (in the latter case) be sent through the post and will (in both cases) be at the risk of the 
applicant. Qualifying CREST holders should note that they will be sent no confirmation of the credit of the 
Open Offer Shares to their CREST stock account nor any other written communication by Summit in 
respect of the issue of the Open Offer Shares. 
 
 
8 Share option schemes  
 
The Open Offer is not being extended to the holders of options under Summit’s share option schemes, 
save to the extent that any such options are or have been validly exercised and Ordinary Shares have 
been allotted in consequence of such exercise prior to the Record Date. 
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PART III 

 
RISK FACTORS 

 
Qualifying Shareholders should be aware that an investment in the Company involves a degree of 
risk and should only be made by those with the necessary expertise to appraise the investment. 
The following are considered by the Board to be the key risk fac tors which could have a material 
adverse effect on the CompanyÕs business, financial condition, prospects and share price. In 
addition to the other information in this Document, the following risk factors should be 
considered carefully in evaluating whethe r to make an investment in the Company.  
 
 
Approval and completion of the Fundraising  
 
If the Resolutions are not passed by Shareholders at the General Meeting, the Placing and Open Offer 
would be unable to proceed.  In this situation, the Company would not have cash resources to maintain 
current operations beyond the second quarter of 2010 and would need to consider alternative strategic 
options that the Board believe would not be in the best interests of Shareholders.  These actions could 
include the sale of the business at a fire sale price, which the Board believes would not recognise the 
potential long-term value of the business.  In addition, there is the option of further reducing costs to a 
care and maintenance level to extend current cash resources beyond the point where the Company 
expects to receive milestone payments from existing programme deals.  However, the Directors consider 
that this strategy would be hugely detrimental to the business as it would result in the closure of the 
window of opportunity for exploitation of the iminosugars as key scientific know-how and expertise would 
have to be cut from the Company. 
 
 
Additional capital requirements to fund ongoing operations  
 
The Company’s capital needs may exceed current expectations, requiring the Company to raise 
additional capital from equity or debt sources. Further equity financing may be further dilutive to existing 
Shareholders or result in the issuance of securities whose rights, preference and privileges are senior to 
those of the owners of Ordinary Shares. If any such future funding requirements are met through 
additional debt financing, the Company may be required to adhere to covenants restricting its future 
operational and financial activities. If the Company is unable to secure additional funds when needed or 
cannot do so on terms it finds acceptable, the Company may be unable to continue to trade, expand its 
operations, take full advantage of future commercial opportunities or respond adequately to competitive 
pressures, any of which may have an adverse effect on its business and results of operations. 
 
 
Dependence on retention and recruitment of key personnel  
 
The Company’s performance is dependent upon the continued services and the performance of the 
executive Directors and other key personnel.  The loss of the services of any of the executive Directors or 
key personnel could have a materially adverse effect upon the Company’s future. 
 
 
Competition and technical advances  
 
The Group is reliant on the results from scientific studies, undertaken either by itself or a respective 
collaborative partner, to support the continued development of its discovery and preclinical stage drug 
programmes.  The Group can give no assurance regarding the outcome of these discovery and 
preclinical stage studies with the results having a significant impact on the future development of the drug 
programme. 

The market in which the Group is operating is characterised by rapidly evolving technology and industry 
standards and many of the companies competing in this sector have substantially greater financial, 
technical and marketing resources, greater name recognition, larger customer bases and more 
established co-operative relationships. As the market grows, new alliances between competitors may 
emerge which could reduce the Group's potential for collaborations, sales, margins and market shares. 
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Competitors could develop superior or more cost-effective techniques which could render the Group's 
technologies uncompetitive or develop products that achieve greater market acceptance than the Group's 
products. The future success of the Group will therefore depend to a large extent upon the Group's ability 
to develop and introduce new products and enhancements to existing products to meet and broaden 
customer needs and to anticipate developments in the market and changes in industry standards. No 
assurance can be given that new products or product enhancements will satisfy customer requirements 
or can be developed in time to meet market opportunities, will achieve a sufficient level of acceptance in 
new and existing markets, or will successfully anticipate rapid technological changes or new industry 
standards. 

 
The GroupÕs success will continue to be highly dependent on collaborators  
 
The Group’s strategy will continue to be to seek collaboration partners for certain of its product 
candidates and its early stage research activities. Such collaborations provide important funding to the 
Group through signature, milestone and FTE payments.  The Group may be unable to establish additional 
collaborative arrangements on favourable terms, or at all, and any such arrangement or agreement may 
not prove successful.  
 
 
Dependence on collaborative arrangements  
 
The Group’s success is partially dependent on its current collaborators and contractors and the ability of 
the Group to attract new collaborators and contractors in the future. The Group’s collaborators have, and 
in the future are likely to have, substantial responsibility for some of the development and 
commercialisation of the Group’s drug candidates. Certain of the Group’s collaborators also have, and in 
the future are likely to have, significant discretion over the resources they devote to these efforts. The 
Group’s success, therefore, will depend on the ability and efforts of these outside parties in performing 
their responsibilities. Currently, Summit’s most important collaborators are BioMarin Pharmaceuticals Inc, 
Orient Pharma Co and Evolva AG.  The development of the Group’s product portfolio will rely significantly 
on these strategic partners. If the relationship with any one of these partners (or their co-partners) is 
adversely affected, the results of the Group’s operations may be adversely impacted. 
 
As the Group is unable to provide for all of its research, development, manufacturing, marketing or sales 
needs, the Group is also dependent on third party contractors and their services and upon their effort and 
skill in providing those services. 
 
The Group cannot guarantee that: 

• existing collaborative arrangements or licence agreements or agreements with third party 
contractors will be able to be maintained; 

• any new collaborative arrangements or licence agreements or agreements with third party 
contractors will be on favourable terms; or 

• any collaborative arrangements or licence agreements or agreements with third party contractors 
will prove successful. 

 
If the Group is unable to continue with any of the existing collaborations and, following negotiations with 
the relevant partners, terminates a collaboration, no assurance can be given that this will not have a 
negative impact on the reputation of the Group or its ability to secure additional collaborations in the 
future. The termination of any agreements with third party contractors or failure of third party contractors 
to perform their obligations under such agreements could have a disruptive effect on the Group’s 
business. 
 
 
Regulatory Approval  
 
As part of the regulatory approval process the Group or its collaborators must conduct pre-clinical studies 
and clinical trials for each of its unapproved products to demonstrate safety and efficacy. The number of 
pre-clinical studies and clinical trials that will be required varies depending on the product, the indication 
being evaluated, the stage of development reached, the trial results and regulations applicable to the 
particular product. The results of pre-clinical studies and initial clinical trials of the Group's unapproved 
products do not necessarily predict the results of later-stage clinical trials. Unapproved products in later 
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stages of clinical trials may fail to show the desired safety and efficacy despite having progressed through 
initial clinical trials. There can be no assurance that the data collected from the preclinical studies and 
clinical trials of the Group's unapproved products will be sufficient to support FDA, EMEA or other 
regulatory approvals, or approvals from local ethics committees. In addition, the continuation of a 
particular study after review by an independent data safety monitoring board or review body does not 
necessarily indicate that all clinical trials will ultimately be successfully completed.  
 
The Group's unapproved products may produce unexpected side effects or serious adverse events which 
could interrupt, delay or halt clinical trials of the products and could result in the FDA, EMEA or other 
regulatory authorities denying approval of its products for any or all targeted indications. An independent 
safety monitoring board, the FDA, EMEA, other regulatory authorities or the Group itself may suspend or 
terminate clinical trials at any time. There can be no assurances that any of the Group's unapproved 
product candidates will ultimately prove to be safe for human use. The Group's clinical trials could also be 
delayed or terminated in the event that the product being tested, or a component of it, is in the same class 
as a marketed product that is revealed to cause side effects. 
 

Changes in the regulatory environment  
 
The pharmaceuticals field in which the Company operates is very highly regulated. Marketing 
Authorisations ("MAs") granted by regulatory bodies such as the FDA, the EMEA, and (in the UK) the 
Medicines and Healthcare Products Regulatory Agency are required before any product can be 
commercialised. Achieving and maintaining such MAs is therefore necessary to the continued success of 
the Company. None of the Group’s product candidates has yet reached the stage at which an MA can be 
applied for and no assurance can be given that MAs will be granted for any of the Company’s product 
candidates. 
 
 
Intellectual Property  
 
The Group’s success depends in part on its ability to obtain and maintain protection for its inventions and 
proprietary information, so that it can stop others from making, using or selling its inventions or proprietary 
rights. The Group owns a portfolio of patents and patent applications and is the authorised licensee of 
other patents. There is a significant delay between the time of filing of a patent application and the time its 
contents are made public, and others may have filed patent applications for subject matter covered by the 
Group’s pending patent applications without the Group being aware of those applications. The Group’s 
patent applications may not have priority over patent applications of others and its pending patent 
applications may not result in issued patents. Even if the Group obtains patents, they may not be valid or 
enforceable against others. Moreover, even if the Group receives patent protection for some or all of its 
products, those patents may not give the Group an advantage over competitors with similar products. 

To develop and maintain its competitive position, the Group also relies on unpatented trade secrets and 
improvements, unpatented knowhow and continuing technological innovation, which it protects with 
security measures it considers to be reasonable, including confidentiality agreements with its 
collaborators, consultants and employees. The Group may not have adequate remedies if these 
agreements are breached and the Group’s competitors may independently develop any of this proprietary 
information. 

If the Group fails to obtain adequate protection for its intellectual property, the Group’s competitors may 
be able to take advantage of the Group’s research and development efforts. The Group’s success will 
depend, in large part, on its ability to obtain and maintain patent or other proprietary protection for its 
technologies in general and, in particular, drugs and processes. The Group may not be able to obtain 
patent protection for the composition of matter of discovered compounds, processes developed by its 
employees or medical uses of compounds discovered through its technology. Legal standards relating to 
patents covering pharmaceutical or biotechnological inventions and the scope of claims made under 
these patents are still developing. There is no consistent policy regarding the breadth of claims allowed in 
biotechnology patents. The Group’s patent position is therefore highly uncertain and involves complex 
legal and factual issues. 
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The ability of the Company to licence or otherwise transfer interests in the iminosugar patents is currently 
subject to the consent of Vida Capital Partners Limited (“Vida”) (such consent not to be unreasonably 
withheld) with whom the Company has a good relationship. The Company would not expect to seek 
Vida’s consent to any proposal which would entitle Vida to withhold that consent, and is confident that any 
proposed commercialisation of such patents would be readily approved, but this cannot be guaranteed. 
 
 
Taxation  
 
Any change in the Company’s tax status or in taxation legislation could affect the Company’s ability to 
provide returns to Shareholders. Statements in this Document concerning the taxation of investors in 
Ordinary Shares are based on current UK tax law and practice which is subject to change. The taxation of 
an investment in the Company depends on the individual circumstances of investors. 
 
 
Ability to pay future dividends  
 
The Company’s ability to pay dividends in the future is dependent upon the extent that it has distributable 
reserves and cash available for this purpose. The Company can give no assurance to Shareholders that it 
will pay dividends in the future. 
 
 
Exchange rate fluctuations  
 
The majority of the Group's prospective milestone and royalty payments are denominated in US Dollars 
whilst a substantial part of its operating costs are in Sterling. The Group is therefore exposed to foreign 
currency risk due to fluctuations in exchange rates. This may result in gains or losses with respect to 
movements in exchange rates which may be material and may also cause fluctuations in reported 
financial information that are not necessarily related to the Group's operating results. 
 
 
Dilution as a result of not taking up the entitlement under the Open Offer  
 
Regardless of whether a Qualifying Shareholder takes up his entitlements under the Open Offer, the 
effect of the Placing will be a reduction of his proportionate ownership and voting interests in Summit 
(unless a Shareholder applies for excess applications under the Open Offer). Shareholders will 
experience greater dilution in their ownership of, and voting interests in, the Company to the extent they 
do not subscribe in full for their Open Offer Entitlement to New Ordinary Shares in the Open Offer. Those 
Shareholders in a Restricted Jurisdiction, subject to certain exceptions, will in any event not be able to 
participate in the Open Offer. 
 
 
Realisation of investment  
 
Potential investors should be aware that the value of shares and income from these shares can go down 
as well as up and that Admission of the New Ordinary Shares to trading on AIM should not be taken as 
implying that there will be a liquid market in the Ordinary Shares. An investment in the Existing Ordinary 
Shares and/or the New Ordinary Shares may thus be difficult to realise. 
 
 
Volatility in share price and liquidity  
 
The share prices of publicly traded companies that are perceived to be within the technology sector are 
often subject to significant fluctuations. The market price of the Ordinary Shares may therefore be volatile 
and may be influenced by factors which affect the quoted pharmaceutical and biotechnology sectors (or 
quoted companies) generally and not just factors specific to the Group. An AIM quotation does not 
guarantee that there will be a liquid market for Ordinary Shares. An active public market for the Ordinary 
Shares may not develop or be sustained after the Fundraising and the market price may fall below the 
price of which the Ordinary Shares are issued under the Fundraising. 
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PART IV 

ADDITIONAL INFORMATION  

1 RESPONSIBILITY 

The Directors, whose names appear on page 3 of this Document, accept responsibility for the information 
contained in this Document. To the best of the knowledge and belief of the Directors (who have taken all 
reasonable care to ensure that such is the case) the information contained in this Document is in 
accordance with the facts and there is no omission likely to affect the import of such information. 

2 SHARE CAPITAL, INTERESTS AND DEALINGS  

2.1 Share Capital 

The following table shows the authorised and issued ordinary share capital as it is now and as it 
will be following the Placing and Open Offer (if fully subscribed): 

 
 

Authorised  
 

Current Issued  

Issued following Placing and 
Open Offer                                  

(if fully subscribed) 
 

£ 
Number of 

Shares £ 
Number of 

Shares £ 
Number of 

Shares 

Ordinary 
Shares 7,500,000 225,297,867 583,002 58,300,237 2,227,039,  222,703,870  

 
There are also a total of 524,702,133 deferred shares of 1p each in issue.  All issued shares are 
fully paid or credited as fully paid. 

2.2 Directors 

(a) At the close of business on 10 December 2009 (being the last practicable date prior to the 
publication of this Document) the interests of the Directors (all of which are beneficial) and 
their families and the interests of persons connected with them (within the meaning of 
section 252 of the Act) in Ordinary Shares (whether by interests, rights to subscribe or short 
positions) of the Company are as follows:- 

 
Director  

Number of 
Ordinary Shares  

% of Issued 
Share Capital  

Barry Price   214,615 0.37 
Steven Lee   382,492 0.66 

Richard Storer 116,229 0.20 

Professor Stephen Davies   6,608,748 11.34 

Andrew Richards 149,461 0.26 

George Elliott 105,291 0.18 
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(b) During the period of 12 months preceding the date of this Document, there have been the 
following dealings made by Directors in the Company’s securities: 

 
Director  

Date of 
purchase  

Number of 
Ordinary 

Shares 
purchased  

Purchase 
Price  

Number of 
Ordinary Shares 

held post 
purchase  

Barry Price   02/11/2009 100,000 5.5p 114,615 
 02/11/2009 100,000 6.0p 214,615 
     

Steven Lee   02/11/2009 100,000 5.5p 282,492 
 02/11/2009 100,000 6.0p 382,492 
     

Richard Storer 02/11/2009 100,000 5.5p 116,229 
     

Professor Stephen Davies  30/10/2009 300,000 5.45p 6,508,748 
 02/11/2009 100,000 5.5p 6,608,748 
     

George Elliott 02/11/2009 100,000 5.5p 105,291 
 
 
2.3 Options 

 
Director  

Number of 
shares held 

at 30 
November 

2009  Type 
Price per 
share (p)  

Date from 
which 

exercisable  
Expiry 

date  

Steven Lee 2,020,000 Unapproved 0.495 Note (i) 02/09/2014 
 491,691 Unapproved 171.5 Note (ii) 02/12/2015 

 200,000 Unapproved 118.5 Note (iii) 28/08/2010 

  1,000,000 EMI 5.375 Note (v) 27/10/2019 

      

Richard Storer 540,120 Unapproved 165.0 Note (iv) 02/05/2016 

 175,000 Unapproved 118.5 Note (iii) 28/08/1010 

 900,000 EMI 5.375 Note (v) 27/10/2019 

      

Andrew Richards 108,085 Unapproved 45.0 Note (vi) 20/03/2015 

      

Total 5,434,896     

Note (i):  These options were awarded prior to the Company’s flotation at an exercise price equal to the share price at the 
Company’s formation.  All these share options have vested.  

Note (ii):  These options vest in the following proportions: 100,000 on award, 100,000 on 2 December 2006; 100,000 on 2 
December 2007 and 250,000 on 2 December 2008.  The share options were granted at the closing mid-market value of the 
shares on 30 November 2005.  

Note (iii):  These options are performance related, with all share options vesting 28 August 2010 subject to the 
performance of the Group’s share price.  Under the terms of this scheme, the extent to which the options vest will be based 
on the three-year relative TSR performance as compared to the FTSE TechMARK Mediscience Index.  Threshold vesting 
(33% of an award) would require Summit’s TSR to equal the index and full vesting would require Summit’s TSR to out-
perform the index TSR by a minimum of 20% per annum.  Neither condition was met during the period from the year end 
and no options vested.  
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Note (iv):  Vesting in the following proportions: 40,120 on 2 May 2007; 200,000 on 2 May 2008 and 300,000 on 2 May 
2009.  

Note (v):  These options are performance related, with a percentage of the options vesting each anniversary for three 
years dependant on a number of conditions including the value of licence fees/milestones achieved and the TSR relative to 
an index of certain other biopharmaceutical companies. If the conditions are not satisfied in full after three years, any 
unvested options lapse.  

Note (vi):    These options were awarded on the acquisition of DanioLabs Limited to replace options previously held in the 
acquired company.  The options vested on 30 March 2007.  

 
At 30 November 2009 the outstanding options, which exclude the share options granted to 
Directors, are shown below: 

 
 

Date of 
grant  

Exercise 
price  

Number of 
shares  

Date from 
which 

exercisable  

EMI Scheme 02/12/2005 171.5 157,309 02/12/2006 
 13/10/2006 136.0 81,400 13/10/2007 
 28/11/2006 136.0 10,000 28/11/2007 
  28/03/2007 131.0 31,684 28/03/2008 
 30/03/2007 74.1 55,911 30/03/2008 
 21/11/2007 114.0 311,868 21/11/2008 
 27/10/2009 5.375 2,420,000 27/10/2010 

   3,068,172 
  

Unapproved scheme 02/12/2005 171.5 5,073 02/12/2006 
 13/10/2006 136.0 115,000 13/10/2007 
 28/03/2007 10.0 6,630 28/03/2008 
 21/06/2007 121.5 3,444 21/06/2008 
 21/11/2007 114.0 84,476 21/11/2008 

   
214,623 

 
 
 

 

  Overall Total 3,282,795  
 

 

3 MATERIAL CONTRACTS  

Save as described below, no contracts have been entered into by the Company or any of its subsidiaries, 
other than in the ordinary course of business, within the two years prior to the publication of this 
Document which are or may be material. 

3.1 Subscription Agreement with BioMarin Pharmaceutical Inc (ÒBioMarinÓ)  

By an agreement dated 21 July 2008 BioMarin agreed to subscribe US$7,000,000 (then equivalent 
to £3,549,087.40) for 5,126,577 ordinary shares of 10p each in the Company’s share capital 
(subsequently subdivided into 5,126,577 Ordinary Shares (the “BioMarin Shares ”) and 46,139,193 
deferred shares of 1p each).  The agreement contained various warranties, representations and 
indemnities from the Company in favour of BioMarin, subject to certain limitations in time and 
amount.  Until 21 July 2010 BioMarin may sell its BioMarin Shares only through the Company’s 
brokers from time to time, subject to various exceptions.  The agreement also provides that if the 
Company proposes to issue new shares (other than in respect of an employee share scheme or in 
connection with a licensing partnership or similar transaction) it must provide BioMarin with the 
opportunity to subscribe for additional shares at the same price to maintain its percentage interest 
in the Company. 

BioMarin has waived its right to participate in the Placing and Open Offer. 
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3.2 Restructuring of Duchenne muscular dystrophy agreement with BioMarin  

On 31 March 2009, Summit and BioMarin restructured their agreement for the Duchenne muscular 
dystrophy (DMD) programme, which was originally signed by the two parties in July 2008. 

Under the terms of the restructured deal, BioMarin acquired full ownership of the DMD programme, 
including the preclinical candidate SMT C1100 (redesignated BMN-195).  In particular, BioMarin 
has assumed all future preclinical and nonclinical development costs for SMT C1100 that were to 
be borne by Summit under the original licensing agreement.  This is in exchange for Summit 
releasing BioMarin from a contingent obligation to pay to Summit a clinical development milestone 
of $1.0 million that was expected to be payable in 2010. 

Summit remains eligible to receive success-based development and regulatory milestones of up to 
$50 million plus sales milestones of up to $85 million and tiered royalty payments rising to a low-
teen percentage. 
 

3.3 Sale and Purchase Agreement between the Company and Summit  (Oxford) Limited and 
Evotec (UK) Limited and E votec AG  

On 7 May 2009 the Company and Summit (Oxford) Limited, a subsidiary of the Company 
(“Oxford ”) entered into a Sale and Purchase Agreement with Evotec (UK) Limited (“Evotec ”) and 
Evotec AG whereby it divested its zebrafish services business unit by the sale of the assets, 
operations and employees associated with the zebrafish business located in Oxfordshire and 
Singapore for a consideration of £500,000 sterling (Five Hundred Thousand Pounds).  The 
consideration was paid in cash subject to working capital adjustments. The Company agreed to sell 
the assets of the zebrafish business unit to the extent that any of the assets were vested in the 
Company. The Company and Oxford gave customary warranties in respect of the sale of the 
business and assets on a joint and several basis. Evotec agreed to indemnify the Company for all 
liability which may arise under the agreement dated 26 September 2008 between Johnson & 
Johnson Pte Limited and the Company, the benefit and burden of which were assigned by the 
Company to Summit Asia Pte Limited on 10 December 2008. The Company and Oxford undertook 
on a joint and several basis to pay any tax due by Summit Asia Pte Limited in respect of the period 
up to 30 April 2009, to the extent the tax was not taken account of in the adjustment to the 
consideration payable 

 
3.4 Deeds of Variation between the Company, MEPC Milton Park No 1 Limited and Milton Park 

No 2 Limited  

By two Deeds of Variation dated 11 May 2009 and 16 June 2009 between MEPC Milton Park No 1 
Limited and MEPC Milton Park 2 Limited (“the Landlords ”) and the Company, the following 
variations were made to the Company’s lease of its premises at First Floor Building, 91 Milton Park, 
Abingdon, Oxfordshire: 

(a) the rental was reduced from £581,215 pa to £200,000 for the period from 29 September 
2009 to 25 March 2011 and thereafter £377,131 (subject to review from 25 March 2011); 

(b) all loans and advances from the Landlords to the Company would be deemed settled in full 
as at 29 September 2009.  As at 29 September 2009 such loans totalled £1,210,930; 

(c) the Landlord was given the right to require the Company to vacate the premises at any 
time on not less than 3 months’ written notice. 



 

39 

3.5 Restructuring of arrangements with Orien t Pharma ( Samoa) Co Limited (ÒOrientÓ)  

On 29 May 2009 Summit and Orient completed the restructuring of their programme agreement for 
SMT D001, the clinical candidate being developed to treat sialorrhoea, a non-motor symptom of 
Parkinson’s disease.  This agreement superseded the co-development agreement between the two 
parties that was announced in September 2008. 

Under the terms of the restructured agreement, Orient has acquired full ownership of the clinical 
candidate SMT D001, and will be responsible for all costs associated with its development, 
manufacture and distribution.  In return, Orient made a US$500,000 equity investment in Summit 
via a subscription for 2,332,000 ordinary shares of 10p each (subsequently subdivided into 
2,332,000 Ordinary Shares and 20,988,000 deferred shares of 1p each) at a price of 13.5 pence 
per share.  In addition, Summit will be eligible to receive royalties on worldwide sales of the 
product. 

Orient is subject to a lock-in until 4 June 2010 and an orderly market agreement thereafter in 
respect of its shareholding in the Company. 

3.6 Sale and Purchase Agreement between the Company and NZP Holdings Limited  

On 2 September 2009 the Company entered into a Sale and Purchase Agreement with NZP 
Holdings Limited (“NZP”) whereby it divested its chemistry services business by the sale of the 
entire issued share capital of its wholly owned subsidiary, Dextra Laboratories Limited (company 
number 2420895) (“Dextra Ó) for a consideration of £950,000 sterling (Nine Hundred and Fifty 
Thousand Pounds).  The consideration was paid in cash and was subject to adjustment in the 
completion accounts.  The Company gave customary warranties in respect of the sale of the 
shares.  The Company's liability in respect of such warranties was capped at the amount of the 
consideration and such liability will expire after a period of two years from completion (seven years 
for tax warranties).  In addition, NZP gave an indemnity against any loss incurred by the Company 
as a result of NZP's failure to comply with the terms of the Lease Purchase Agreement with 
Lombard North Central Plc in respect of the period following completion and prior to release of the 
Company's guarantee in respect thereof.  NZP also undertook to reimburse certain costs and 
disbursements relating to Dextra to include travel, mobile phone bills, PAYE & NIC and the 
subscription for an online journal, on a pound for pound basis and the Company undertook to pay 
all unpaid stamp duty land tax in respect of Dextra’s lease of its premises. 

3.7 Placing Agreement between the Company and Singer  

The Company entered into the Placing Agreement with Singer on 11 December 2009 pursuant to 
which Singer has agreed, as agent of the Company, to make the Open Offer to Qualifying 
Shareholders and to place the Placing Shares with Placees.  To the extent that Singer does not 
procure subscribers for the Placing Shares, Singer has undertaken itself to subscribe for such 
Placing Shares at the Issue Price.  The Open Offer is not underwritten.  

The obligations of Singer under the Placing Agreement are conditional upon, inter alia, the passing 
of the Resolutions at the General Meeting and Admission becoming effective no later than 8.00 am 
on 31 December 2009 or such later time and or date that Singer and the Company may agree 
being no later than 8.00 am on 31 January 2010.   

The Placing Agreement contains certain warranties and indemnities given by the Company in 
favour of Singer and provisions allowing Singer to terminate the Placing Agreement in certain 
circumstances prior to Admission, in each case customary for an agreement of this type.  There is 
no time or value limit to these warranties and indemnities. 

Under the Placing Agreement, Singer will receive a corporate advisory fee, commissions by 
reference to the value of the Placing Shares and Open Offer Shares subscribed and warrants 
entitling Singer to subscribe, at any time up to the fourth anniversary of Admission, for the number 
of Ordinary Shares as shall be equal to 2 per cent. of the issued Ordinary Share capital of the 
Company following Admission. In addition the Company will also pay to Singer certain costs and 
expenses incurred in connection with the Placing and Open Offer. 
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4.  SERVICE CONTRACTS 
 
Service Contracts and Non-executive Letters of Appointment  

Executive Directors 
 
Dr Steven Koon Ching LeeÕs  service agreement with the Company as Chief Executive Officer (effective 
30 September 2004) is terminable by the Company with 12 months’ written notice and by Dr Lee with 12 
months’ written notice. Under his service agreement, Dr Lee receives a salary of £ 152,000 per annum 
payable in arrears by equal monthly installments plus reasonable expenses. He participates in the 
Company’s private medical care, life assurance and permanent health insurance. Dr Lee is entitled to 
participate in the Company’s pension scheme. There is provision for early termination of the agreement 
by payment in lieu of notice and a garden leave clause. There is no provision for compensation in addition 
to the contractual notice period.  
 
Dr Richard StorerÕs  service agreement with the Company as Chief Scientific Officer (effective 23 
January 2005) is terminable by the Company with 12 months’ written notice and by Dr Richard with 12 
months’ written notice. Under his service agreement, Dr Storer receives a salary of £140,000 per annum 
payable in arrears by equal monthly installments plus reasonable expenses. Dr Storer is eligible to 
receive private medical cover (including cover for his spouse), life assurance cover, and critical illness 
cover. He is entitled to participate in the Company’s pension scheme.  The Company contributes 5 per 
cent. of his basic annual salary into such pension scheme. There is a garden leave clause. There is no 
provision for compensation in addition to the contractual notice period.  
 
Non-Executive Directors 
 
Dr Barry Price  has a letter of appointment effective 26th September 2006 for an initial term of three 
years, expiring on 25th September 2009, terminable by either party at any time on written notice with 
immediate effect. Continuation of Dr Price’s appointment is subject to satisfactory performance and re-
election by the shareholders at the AGM as required by the Articles of Association of the Company. Dr 
Price was re-elected as a Director of the Company at the 2009 Annual General Meeting. He receives an 
annual fee of £30,000 payable in arrears by equal quarterly instalments plus reasonable expenses.  
 
Professor Stephen Davies  has a letter of appointment effective 30 September 2004 for an initial term of 
one year, expiring on 29 September 2005, terminable by either party at any time on written notice with 
immediate effect. Continuation of Professor Davies’s appointment is subject to satisfactory performance 
and re-election by the shareholders at the AGM as required by the Articles of Association of the 
Company. Professor Davies was re-elected as a Director of the Company at the 2007 Annual General 
Meeting.  He receives an annual fee of £ 20,000 payable in arrears by equal quarterly instalments plus 
reasonable expenses.  
 
Dr Andrew Richards  was appointed by letter of appointment effective on or about 22 March 2007 for an 
initial term of three years, terminable by either party at any time on written notice with immediate effect. 
Continuation of Dr Richard’s appointment is subject to satisfactory performance and re-election by the 
shareholders at the AGM as required by the Articles of Association of the Company. He receives an 
annual fee of £20,000 payable in arrears by equal quarterly instalments plus reasonable expenses.  
 
Mr George Elliott , CA has a letter of appointment effective 19 April 2007 for an initial term of three years, 
terminable by either party at any time on written notice with immediate effect. Continuation of Mr Elliott’s 
appointment is subject to satisfactory performance and re-election by the shareholders at the AGM as 
required by the Articles of Association of the Company. Mr Elliott was re-elected as a Director of the 
Company at the 2009 Annual General Meeting. He receives an annual fee of £ 20,000 payable in arrears 
by equal quarterly instalments plus reasonable expenses. Mr Elliott was a non-executive director of 
MicroEmissive Displays Group plc which went into administration on 25 November 2008 and is still 
currently in administration. Mr Elliott was a director of Calluna plc. Calluna Technology Limited a wholly 
owned subsidiary of Calluna plc went into administration in February 2000. This was six months after Mr 
Elliott resigned from the Board of Calluna plc, which was in July 1999. Calluna plc's shares were delisted 
from the LSE and Calluna Technology Limited subsequently went into liquidation in 2001. 
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5. OTHER INFORMATION 
 
5.1  Singer has given and has not withdrawn its written consent to the inclusion in this Document of 
 references to its name in the form and context in which they appear. 
 
5.2  There are no agreements, arrangements or understandings (including any compensation 

arrangement) existing with the Placees and any of the Directors, recent directors, Shareholders 
or recent Shareholders of the Company having any connection with or dependence upon the 
approval by Shareholders of the proposals set out in this Document. 

 
5.3  The Directors are not aware of any agreement or arrangement or understanding by which 

beneficial ownership of any Ordinary Shares acquired by the Company pursuant to the Placing or 
the Open Offer will be transferred to any other person. 

 
5.4  The Directors’ intentions regarding the continuance of the Company’s business and their 

intentions regarding the continued employment of its employees and those of its subsidiaries will 
not be altered by the Placing and Open Offer. 

 
5.5 The total costs, charges and expenses payable by the Company in respect of the Placing and 

Open Offer are estimated to amount to approximately £627,000 (including irrecoverable VAT).  
 
 
6.  DOCUMENTS AVAILABLE FOR INSPECTION  
 
Copies of the following documents will be available for inspection during normal business hours on any 
weekday (Saturdays and public holidays excepted) at the offices of the Company’s solicitors Fasken 
Martineau LLP, 4th Floor, 17 Hanover Square, London W1S 1HU from the date of this Document up to the 
date of the GM and for 15 minutes prior to the meeting and during the meeting: 
 
6.1  the memorandum and articles of association of Summit Corporation PLC; 
 
6.2  the audited report and financial statements of Summit Corporation PLC for the years ended 31 

January 2007, 2008 and 2009; 
 
6.3 the unaudited interim report of Summit Corporation PLC for the six months ended 31 July 2009; 
 
6.4  the written consent referred to in paragraph 5.1 above; 
 
6.5  this Document. 
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NOTICE OF GENERAL MEETING 
SUMMIT CORPORATION PLC 

 
Registered in England and Wales with number 05197494 

 
NOTICE is hereby given that a General Meeting of Summit Corporation PLC will be held at the offices of 
Fasken Martineau LLP, 17 Hanover Square, London W1S 1HU at 10.00 a.m. on 30 December 2009 to 
consider and, if thought fit, pass the following Resolutions, of which Resolutions 1, 2 and 4 will be 
proposed as Ordinary Resolutions and Resolutions 3 and 5 will be proposed as Special Resolutions.  
   
 
1.  That, in accordance with paragraph 42(2)(b) of the Companies Act 2006 (Commencement No. 8, 

Transitional Provisions and Savings) Order 2008 (the “TPO”), all and any provisions in the 
Company’s articles of association as to the amount of the Company’s authorised share capital 
(including for these purposes any such provisions treated as being in the Company’s articles of 
association by virtue of paragraph 42 of the TPO) shall be revoked. 

 
 
2. That the Directors of the Company be and are hereby generally and unconditionally authorised, in 

addition to any such authority previously granted and which has not expired, to issue and allot (i) up 
to 120,678,456 ordinary shares of 1p each in the capital of the Company (‘‘Ordinary Shares’’) to the 
Placees (as described in the circular to the shareholders of the Company dated 11 December 2009 
(the ‘‘Circular’’)) pursuant to the Placing (as defined in the Circular) (ii) up to 43,725,177 Ordinary 
Shares to applicants pursuant to the Open Offer described in the Circular (the ‘‘Open Offer Shares’’); 
(iii) Open Offer Shares not applied for under the Open Offer to such persons (including Placees) who 
are willing to subscribe for such shares (at not less than the Issue Price as defined in the Circular); 
and, provided that this authority shall expire at the conclusion of the next Annual General Meeting of 
the Company after the passing of this resolution, save that the Company may make an offer or 
agreement before the expiry of this authority which would or might require relevant securities to be 
allotted after such expiry and the Directors may allot relevant securities pursuant to any such offer or 
agreement as if the authority conferred by this resolution had not expired. 

 
 
3.  That pursuant to section 571 of the Companies Act 2006, in addition to any existing authorities under 

that section, the Directors be and are hereby generally empowered to allot ordinary shares  of 1p 
each for cash pursuant to the authority conferred by Resolution 2 as if section 561 of the said Act did 
not apply to such allotment, provided that this power shall expire at the conclusion of the next Annual 
General Meeting of the Company after the passing of this resolution, save that the Company may 
make an offer or agreement before the expiry of this power which would or might require equity 
securities to be allotted for cash after such expiry and the Directors may allot equity securities for 
cash pursuant to any such offer or agreement as if the power conferred by this resolution had not 
expired. 

 
 
4. That the Directors of the Company be and are hereby generally and unconditionally authorised, in 

addition to any such authority previously granted and which has not expired (which shall include 
such authority conferred by Resolution 1) to issue and allot 22,270,387 ordinary shares of 1p each in 
the capital of the Company  and, provided that this authority shall expire at the conclusion of the next 
Annual General Meeting of the Company after the passing of this resolution, save that the Company 
may make an offer or agreement before the expiry of this authority which would or might require 
relevant securities to be allotted after such expiry and the Directors may allot relevant securities 
pursuant to any such offer or agreement as if the authority conferred by this resolution had not 
expired. 
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5. That pursuant to section 570 of the Companies Act 2006, in addition to any existing authorities under 
that section, the Directors be and are hereby generally empowered to allot ordinary shares of 1p 
each for cash pursuant to the authority conferred by Resolution 4 as if section 561 of the said Act did 
not apply to such allotment, provided that this power shall expire at the conclusion of the next Annual 
General Meeting of the Company after the passing of this resolution, save that the Company may 
make an offer or agreement before the expiry of this power which would or might require equity 
securities to be allotted for cash after such expiry and the Directors may allot equity securities for 
cash pursuant to any such offer or agreement as if the power conferred by this resolution had not 
expired. 

 
 
 
 
By Order of the Board 
 
 
 
K Innocent, ACIS  
Company Secretary 
 
Dated 14 December 2009 
 
 
 
 
 
 
 
Notes: 
 
Appointment of Proxies 
 
1. Every holder has the right to appoint some other person of their choice, who need not be a shareholder, to 

attend and act on their behalf (including to speak and to vote) at the meeting. If you wish to appoint a 
person other than the chairman of the Company, please insert the name of your chosen proxy holder in 
the space provided (see reverse).  

2. In the case of joint holders the vote of the person first named in the register of members of the Company 
tendering a vote will be accepted to the exclusion of the votes of the other joint holders. 

3. To be effective, this form, completed and signed, and any power of attorney or other authority under which 
it is signed or a notarially certified copy of such power or authority, must be lodged at the office of the 
Company’s registrars at: Capita Registrars, Proxy Department, The Registry, 34 Beckenham Road, 
Beckenham Kent, BR3 4TU, by 28 December 2009 at 10 am (i.e. not less than 48 hours before the time of 
the meeting).  

4. In the case of a shareholder which is a company, this proxy form must be executed under its common 
seal or signed on its behalf by an officer of the company or an attorney for the company. 

5. To direct your proxy how to vote on the resolutions, mark the appropriate box with an “X”. The “Vote 
Withheld” option overleaf is provided to enable you to abstain on any particular resolution. However, it 
should be noted that a “Vote Withheld” is not a vote in law and will not be counted in the calculation of the 
proportion of the votes “For” and “Against” a resolution. If no voting indication is given, your proxy will vote 
or abstain from voting at his or her discretion. Your proxy will vote (or abstain from voting) as he or she 
thinks fit in relation to any other matter which is put before the meeting.  

6. In accordance with regulation 41 of the Uncertificated Securities Regulations 2001, entitlement to attend 
and vote at the meeting and the number of votes which may be cast thereat will be determined by 
reference to the register of members of the Company 48 hours before the time appointed for the meeting 
or any adjournment thereof. Changes to entries on the Register of Members after that time shall be 
disregarded in determining the rights of any person to attend and vote at the meeting. 
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7. You may appoint more than one proxy provided each proxy is appointed to exercise rights attached to 
different shares. You may not appoint more than one proxy to exercise rights attached to any one share. 
To appoint more than one proxy, please contact the registrars of the Company, Capita Registrars, Proxy 
Department, The Registry, 34 Beckenham Road, Beckenham Kent, BR3 4TU. 

8. To appoint one or more proxies or to give an instruction to a proxy (whether previously appointed or 
otherwise) via the CREST system, CREST messages must be received by the issuer’s agent (ID number 
RA10) not later than 48 hours before the time appointed for holding the meeting. For this purpose, the 
time of receipt will be taken to be the time (as determined by the timestamp generated by the CREST 
system) from which the issuer’s agent is able to retrieve the message. The Company may treat as invalid 
a proxy appointment sent by CREST in the circumstances set out in regulation 35(5)(a) of the 
Uncertificated Securities Regulations 2001. 

9. Any alterations made to this form should be initialled. 

10. The completion and return of this form will not preclude a holder from attending, speaking and voting in 
person at the meeting. If you submit more than one valid proxy appointment, the appointment received 
last before the latest time for the receipt of proxies will take precedence. If the Company is unable to 
determine which appointment was last validly received, none of them shall be treated as valid in respect of 
that share. 

 


