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Implementation of a new financing aimed at supporting the 
growth of JAZZ sales abroad 

 
 Issuance of notes convertibles into shares with share subscription warrants attached 

(Notes With Warrants) subscribed by L1 European Healthcare Opportunities Funds, 
australian-american fund.  

Bordeaux, Boston, October 14, 2015 – IMPLANET (Euronext : IMPL, FR0010458729, eligible to the PEA-
PME, the « Company »), medical technology company specialized in spinal and knee surgeries implants, 
announces the implementation of a new financing through the issuance of notes convertible into shares 
with share subscription warrants attached (« Notes With Warrants ») allowing a potential fundraising of 
EUR 5 million maximum, at the Company’s discretion and subject to usual conditions, amount which may 
be increased by an equivalent amount in case of the exercise of the share subscription warrants attached 
to the notes which will be issued under the agreement. This new financing, secured by L1 European 
Healthcare Opportunities Fund, is aimed at financing the development of JAZZ BAND technologic platform 
and JAZZ commercial deployment worldwide. 

A first tranche of 100 Notes With Warrants, representing EUR 1 million, has been subscribed today by L1 
European Healthcare Opportunities Fund upon the exercise of 100 warrants giving access to Notes With 
Warrants (the « Tranche Warrants »). L1 European Healthcare Opportunities Fund has committed to 
subscribe an additional EUR 4 million in several tranches, subject to obtaining the necessary 
authorizations at the next annual general meeting of the shareholders to be held on June 30, 2016 at the 
latest and to some other usual conditions.  

 « The financing from L1 European Healthcare Opportunities Fund, leading australian-american fund in the 
United States and in Australia which achieves at this occasion its first investment in a French company 
operating in the orthopedic sector, rewards the significant work and the progress that has been made 
since more than 18 months. This success is today materialized by the high growth of our activity on the US 
market. Hence, we secure new funds in order to pursue the acceleration of our international development, 
boosted by the recent FDA clearance on the use of JAZZ with 100% of the fixation systems of the market. 
We are armed to continue our ambitious conquest strategy, supported by convincing results and the 
strongly growing adoption of our technology. », declared Ludovic Lastennet, CEO of Implanet. 

Objective of the transaction 

This financing aims at providing Implanet with necessary financial resources to sustain JAZZ commercial 
expansion abroad, being precised that Implanet has committed not to request any drawdown of the 
equity line implemented with Kepler Cheuvreux in July 2014 as long as Notes and/or Tranche Warrants 
will be outstanding.  

  

PRESS RELEASE 
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Legal framework of the transaction 

In accordance with the provisions of article L. 411-2 II of the French Financial and Monetary Code (« Code 
Monétaire et Financier »), article L. 225-136 of the French Commercial Code (« Code de Commerce ») and 
the 9th and 10th resolutions of the shareholders’ general meeting held on June 24, 2015, the Board of 
Directors has decided on October 12, 2015, today’s free issuance of 100 Tranche Warrants, which may 
result in the issuance of a maximum of 100 Notes With Warrants representing a total aggregate principal 
amount of EUR 1 million, with cancellation of the shareholders’ preferential subscription right to the 
benefit of a fund managed by L1 Capital within an offer exclusively destined to qualified investors.  
 
The same Board of Directors has requested from L1 European Healthcare Opportunities Fund the 
immediate exercise of the 100 issued Tranche Warrants. 
 
In accordance with the provisions of the AMF General Regulation (« Règlement Général de l’Autorité des 
Marchés Financiers »), this transaction did not and will not give rise to the filing of a prospectus with the 
AMF.  

The issuance of the 400 additional Tranches Warrants to the benefit of L1 European Healthcare 
Opportunities Fund, in accordance with the provisions of article L. 225-138 of the French Commercial 
Code, which may give rise to an additional Notes With Warrants issue of a maximum aggregate principal 
amount of EUR 4 million (in several tranches of EUR 250,000 of aggregate principal amount each), will be 
submitted to the approval of the next annual general meeting to be held on June 30, 2016 at the latest.  

 Main characteristics of the notes convertible into shares (« Notes ») 

100 Notes were issued today pursuant to the exercise of the 100 abovementioned Tranche Warrants by 
L1 European Healthcare Opportunities Fund upon request of the Company. 

The Notes issued today and those which would, as the case may be, subsequently be issued pursuant to 
the exercise of the 400 Tranche Warrants to be freely issued to the benefit of L1 European Healthcare 
Opportunities Fund subject to the approval of the next annual general meeting to be held on June 30, 
2016 at the latest, have the same characteristics.  

The Notes have a nominal value of EUR 10,000 each and are subscribed at 99% of such nominal value. 
They do not bear interest and have a 12-month maturity from their issuance date. Any unconverted Note 
at maturity shall be redeemed by the Company, except for the last tranche of Notes which will, as the 
case may be, be issued subject to the approval of the next annual general meeting. 

The Company specifies that such characteristic does not entail, in its view, a particular liquidity risk. Taking 
into account the current level of cash and the expected drawdown rhythm, the Company will be careful at 
constantly preserving a sufficient cash level to ensure the redemption of the Notes that would have not 
been subject to a conversion request. 

The Notes may be converted into Implanet shares at their holder’s discretion, at any time, according to a 
conversion ratio calculated as follows:  

N = Vn / P 

« N » corresponding to the number of new Implanet ordinary shares to be issued upon conversion of one 
Note; 

« Vn » corresponding to the amount of debt represented by the Note (nominal value of one Note); 
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« P » corresponding to 92% of the lowest daily volume weighted average price of Implanet share (as 
reported by Bloomberg) over the ten (10) trading days immediately preceding the date of the conversion 
request of the applicable Note, being precised that the trading days during which the relevant Note 
holder will have sold shares on the market will be excluded. P shall in any case not be lower than the 
nominal value of Implanet share, i.e. EUR 1.50 as of today.  

By way of exception, if some Notes of the last tranche have not been converted at the end of an 
additional 6-month period following their initial maturity date, such Notes shall be automatically 
converted into shares at the end of such period according to the conversion ratio calculated as follows: 

N’ = Vn / P’ 

« N’ » corresponding to the number of new Implanet ordinary shares to be issued upon conversion of one 
Note of the last tranche not converted at the end of an additional 6-month period following its initial 
maturity date; 

« Vn » corresponding to the amount of debt represented by the Note (nominal value of one Note); 

« P’ » corresponding to the higher of (i) 85% of the lowest daily volume weighted average price of 
Implanet share (as reported by Bloomberg) over the ten (10) trading days immediately preceding the date 
of conversion of the applicable Note, being precised that the trading days during which the relevant Note 
holder will have sold shares on the market will be excluded and (ii) 80% of the volume weighted average 
price of Implanet share over the 3 trading days preceding the date of conversion of the applicable Note. P’ 
shall in any case not be lower than the nominal value of Implanet share, i.e. EUR 1.50 as of today. 

The Notes, which shall be transferable under certain conditions, will not be subject to a request for 
admission to trading on Euronext Paris regulated market and will therefore not be listed. 

 Main characteristics of the share subscription warrants attached to the Notes (« Warrants ») 

Each Warrant gives right to its holder to subscribe at its discretion to one new ordinary share of the 
Company. 

The number of Warrants attached to a tranche of Notes is calculated so that in case of an exercise of all 
the Warrants, the resulting capital increase equals the aggregate principal amount of the corresponding 
tranche of Notes. 

The Warrants are immediately detached from the Notes. The Warrants, which shall be freely transferable, 
will not be subject to a request for admission to trading on Euronext Paris regulated market and will 
therefore not be listed. 

They can be exercised for a period of 5 years from their issuance date (the « Exercise Period »).  

The strike price of the Warrants is equal to 110% of the lowest daily volume weighted average price of 
Implanet share (as reported by Bloomberg) over the ten (10) trading days immediately preceding the date 
of exercise of the Tranche Warrants giving rise to the issuance of the Notes from which the aforesaid 
Warrants are detached. 

Hence, an aggregate of 400,000 Warrants are attached to the Notes issued today pursuant to the Board 
of Directors’ decision of October 12, 2015, each of them giving the right to subscribe to one new ordinary 
share of the Company at a price of EUR 2.50, issue premium included.  
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Supposing the immediate conversion of the 100 Notes issued and the exercise of the 400,000 Warrants 
attached, the weighted average price of the 878,468 shares then issued to the benefit of L1 European 
Healthcare Opportunities Fund would be EUR 2.277, representing a 3.9% discount over the closing price 
on October 13, 2015.  

New shares resulting from the conversion of Notes or the exercise of Warrants  

The new shares issued upon conversion of Notes or exercise of Warrants will carry immediate and current 
dividend rights (« jouissance courante »). They will carry the same rights as those attached to the existing 
ordinary shares of the Company and will be admitted to trading on Euronext Paris regulated market under 
the same listing line (ISIN Code FR0010458729). 

The Company will update on its website a table of the outstanding Tranche Warrants, Notes, Warrants 
and number of shares.  

Theoretical impact of the Notes With Warrants issue (based on the lowest daily volume weighted 
average price of Implanet share over the 10 trading days preceding October 14, 2015, i.e. EUR 
2.2784)  

For illustration purpose, the impact of the issuance of the 100 Notes With Warrants issued on October 14, 
2015 would be as follows: 

 Impact of the issuance on the shareholders’ equity per share (on the basis of the consolidated 
shareholders’ equity (Group share) as of June 30, 2015 and of the number of shares composing the 
Company’s share capital as of October 14, 2015 (i.e. 10,367,080 shares): 
 

 
Shareholders’ equity per share 

(in euros) 

Non-diluted basis Diluted basis(1) 

Before issuance 1.23 1.44 

After issuance of a maximum number of 478,468 
new shares resulting from the conversion of all the 
Notes 

1.27 1.47 

After issuance of a maximum number of 478,468 
new shares resulting from the conversion of all the 
Notes and of a maximum number of 400,000 new 
shares resulting from the exercise of all the Warrants 

1.31 1.50 

(1) Diluted basis taking into account the exercise of all the 357,342 share subscription warrants and 
467,696 entrepreneur share subscription warrants (« BSCPE ») previously issued by the Company.   
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 Impact of the issuance on the stake of a shareholder currently owning 1% of the share capital of the 
Company: 
 

 
Shareholder’ stake  

(in %) 

Non-diluted basis Diluted basis(1) 

Before issuance 1.000 0.957 

After issuance of a maximum number of 478,468 
new shares resulting from the conversion of all the 
Notes 

0.956 0.917 

After issuance of a maximum number of 478,468 
new shares resulting from the conversion of all the 
Notes and of a maximum number of 400,000 new 
shares resulting from the exercise of all the Warrants 

0.922 0.886 

(1) Diluted basis taking into account the exercise of all the 357,342 share subscription warrants and 
467,696 entrepreneur share subscription warrants previously issued by the Company. 

Next financial press release: Q3 2015 revenues on October 27, 2015. 

 
 

 

 

 

 

 
 

 

 
 

 
About IMPLANET 
Founded in 2007, IMPLANET is a medical technology company that manufactures high-quality implants for orthopedic surgery. Its flagship product, 
the JAZZ latest-generation implant, aims to treat spinal pathologies requiring vertebral fusion surgery. Protected by four families of international 
patents, JAZZ has obtained 510(k) regulatory clearance from the Food and Drug Administration (FDA) in the United States and the CE mark. 
IMPLANET employs 45 staff and recorded 2014 sales of €7.0 million. For further information, please visit www.implanet.com. 
 
Based near Bordeaux in France, IMPLANET established a US subsidiary in Boston in 2013. 
IMPLANET is listed on Compartment C of the Euronext™ regulated market in Paris.  

 

 

Participation to the next major international congress dedicated to spinal surgery 

 
Sept. 30 - Oct. 3     SRS - Scoliosis Research Society     Minneapolis, USA 
Oct. 14-17  NASS - North American Spine Society    Chicago, USA 
Oct. 28-31  SILACO - Congreso Iberoamericano de Columna Vertebra Lima, Peru 
 

 

http://www.implanet.com/
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Contacts 

 

Disclaimer 

 
This press release contains forward-looking statements related to Implanet and its activities. Implanet estimates that these 
forward-looking are based on reasonable assumptions. No guarantee is given as to these forecasts being achieved, which are 
subject to risks, including those described in our Base Document registered with the Autorité des marchés financiers on April 28, 
2015 under number R.15-023 (a copy of which is available on www.implanet.com), and to the development of economic 
conditions, the financial markets and the markets in which Implanet operates. 
Forward-looking statements included in this press release cannot are also subject to risks unknown for Implanet or not considered 
by Implanet as significant as of today. The Company's future performance, the Company’s financial position, results, cash-flows 
and developments in the sector may differ materially due to the realization of one of those risk factors  

 
This press release and the information contained herein do not constitute an offer to sell or purchase, nor the solicitation to sell or 

purchase Implanet shares or Rights. 

 

IMPLANET 
Ludovic Lastennet 
CEO 
Tel. : +33 (0)5 57 99 55 55 
investors@implanet.com 

NewCap 
Investor Relations  
Florent Alba 
Tel. : +33 (0)1 44 71 94 94  
implanet@newcap.eu 

NewCap 
Media Relations  
Nicolas Merigeau 
Tel. : +33 (0)1 44 71 94 98 
implanet@newcap.eu 
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