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NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION, DIRECTLY OR INDIRECTLY, IN OR INTO THE UNITED STATES,
AUSTRALIA, CANADA, JAPAN, THE REPUBLIC OF SOUTH AFRICA OR ANY OTHER JURISDICTION W HERE TO DO
SO WOULD CONSTITUTE A BREACH OF THE RELEVANT SECURITIES LAWS OF SUCH JURISDICTION.

This Announcement does not cons"tute a prospectus or offering memorandum or an offer in respect of any
securi"es and is not intended to provide the basis for any investment decision in respect of CyanConnode
Holdings plc or other evalua"on of any securi"es of CyanConnode Holdings plc or any other en"ty and should
not be considered as a recommenda"on that any investor should subscribe for or purchase any such
securities.

This Announcement contains inside informa"on for the purposes of the UK version of the market abuse
regula"on (EU No. 596/2014) as it forms part of United Kingdom domes"c law by virtue of the European
Union (Withdrawal) Act 2018 ("UK MAR").  In addi"on, market soundings (as defined in UK MAR) were taken
in respect of certain of the ma>ers contained in this Announcement, with the result that certain persons
became aware of such inside informa"on, as permi>ed by UK MAR.  Upon the publica"on of this
Announcement, this inside informa"on is now considered to be in the public domain and such persons shall
therefore cease to be in possession of inside information.

23 January 2023

CyanConnode Holdings plc

("CyanConnode" or the "Company")

Proposed Placing and Subscription to raise approximately £5 million

 

CyanConnode (AI M:C YAN.L), a  world leader in narrowband radio frequency (R F) smart mesh networks , i s  pleased to
announce that i t i s  proposing to raise approximately £5 mi l l ion, before expenses, by way of a  placing (the "Placing") of, and
subscrip.on (the "Subscription") by certain of the Company's  Directors  and other investors  for, new ordinary shares  of 2p
each (the "Ordinary Shares") in the Company (the Placing and the Subscription together being the "Fundraising").

The P lacing wi l l  be effected by way of an accelerated bookbui ld (the "Bookbuild") at a  price of 17p (the "Issue Price") per
P lacing Share. The Bookbui ld wi l l  open with immediate effect fol lowing release of this  Announcement.  A further
announcement confi rming the clos ing of the Bookbui ld and the number of new Ordinary Shares  to be issued pursuant to the
Placing and the Subscription is  expected to be made in due course.

John Cronin, Heather Peacock, David Johns-Powel l  and Peter Tyler, being Directors  of the Company, have indicated their
intention to participate in the Fundrais ing, via  ei ther the placing or the subscription, for up to £110,000, in aggregate.

 

Highlights

·    The Company intends to raise approximately £5 mi l l ion to new and existing insti tutional  and other investors  at 17p
per Ordinary Share;
 

·    The I ssue P rice is  equal  to the clos ing price on 2 0 January 2023, being the last trading date prior to the
announcement of the proposed Fundrais ing;
 

·    The net proceeds of the Fundrais ing wi l l  be used to further strengthen the Company's  balance sheet, to fund long
lead time cri tical  components  and to fund resourcing required to manage the scale-up of the Company.
 

Your attention is drawn to the Additional Information set out below.

The Placing is subject to the terms and condi.ons set out in Appendix I to this Announcement (which forms
part of this announcement, such announcement and the Appendices to this Announcement together being
this "Announcement").

 

Enquiries:

 

CyanConnode Holdings plc  +44 (0) 1223 225 060
John Cronin, Executive Chairman www.cyanconnode.com
  
Cenkos Securities plc (Nomad and Joint Broker)  +44 (0) 20 7397 8900



Cenkos Securities plc (Nomad and Joint Broker)  +44 (0) 20 7397 8900
Stephen Keys  / Charl ie Combe (Corporate Finance)  
  
Zeus Capital Limited (Sole Bookrunner and Joint Broker) +44 (0)20 3829 5000
Nick Cowles  / Alexandra Campbel l -Harris  (Corporate Finance)  
Simon Johnson (Corporate Broking)  
  
Longspur Capital Limited (Placing Agent)
Nick Stamp/Akhi l  Shah (Corporate Finance)
Adam Robertson (Head of Distribution)

+44 (0)203 940 6601

  
 

Additional information

About CyanConnode

CyanConnode (AIM:CYAN.L), is a world leader in Narrowband Radio Frequency (RF) Smart Mesh Networks,
which are used for machine to machine (M2M) communica.on.  As well as being self-forming and self-
healing, CyanConnode's RF Smart Mesh Networks are designed for rapid deployment, whilst giving
exceptional performance and competitive total cost of ownership.

CyanConnode's award-winning Omnimesh Advanced Metering Infrastructure (AMI) plaForm has gained
considerable commercial traction, especially in India which is a key market for the Company.

Through a Global partner eco-system, which is vendor agnos.c, CyanConnode has several routes to market,
therefore it is well positioned to capitalise upon increasing Global demand for smart metering solutions.

For more information, please vis i t  www.CyanConnode.com

Background to and reasons for the Fundraising:
O n 14 December 2022, the company announced the interim results  for the CyanConnode group for the s ix-month period
ending 30 September 2022. This  update highl ighted the strong order book in I ndia, with a  good pipel ine of further
opportuni.es, as  wel l  as  substan.al  orders  being received from new terri tories  during the period, including orders  from
the Middle East and North Africa (MENA) region worth over USD9 mi l l ion.
 
The recent win rate from contracts  tendered s ince Apri l  2022 has  been approximately 38% in volume and the instal led rate
is  around 25%. CyanConnode is  currently bidding for contracts  worth over £1 bi l l ion in value. The company's  partners  have
recently been named as  Level  1 status  for more than 25 mi l l ion units , which, whi le there is  no expecta.on of winning al l  of
them, suggests  a  bright future.
 
India:
CyanConnode has  had a very successful  year in I ndia. During the current financial  year to 31 March 2023, there has  been a
s ignificant increase in tenders  and orders  placed on the company for O mnimesh modules  in the I ndian market as  the
Government of India moves  forward with i ts  plan to deploy 250 mi l l ion smart meters .
 
During the current financial  year, orders  for 2.3 mi l l ion O mnimesh modules  have been placed on the company. This  shows
s ignificant momentum, as  i t had taken almost ten years  for the previous  1.3 mi l l ion modules  to be won. I t i s  expected that
the majori ty of the 2.3 mi l l ion O mnimesh modules  wi l l  be instal led during the next two years . CyanConnode's  pipel ine of
opportuni.es  and key partnerships  has  a lso increased s ignificantly during the current financial  year. Tenders  for large
volumes, which currently total  more than 85 mi l l ion smart meters , have now been issued and are at various  stages  of the
tender process , some of which are at an advanced stage.
 
Notably, this  month, the company was pleased to announce that i ts  subs idiary, CyanConnode I ndia P vt. Ltd (CyanConnode
I ndia), received an order from a new customer, Montecarlo Limited (Montecarlo) for 983,525 O mnimesh modules , together
with advanced metering infrastructure, standards-based hardware, O mnimesh head-end soKware, perpetual  l icense, and a
support and maintenance contract. This  fol lowed the orders  received by CyanConnode India between Apri l  and August 2022
for a  total  of 1.3 mi l l ion Omnimesh modules .
 
I n August 2022, the Government of I ndia approved the Revamped Distribu.on Sector Scheme (R D S S) to help Distribu.on
Companies  (D I S CO Ms) improve their opera.onal  efficiencies  and financial  sustainabi l i ty by providing result-l inked
financial  ass istance to strengthen supply infrastructure. The R D S S mandates  compulsory instal la.on of smart meters
across  the country and has  an outlay of Rs  3,03,758 Crore (ci rca £30 bi l l ion) over 5 years . The R D S S requires  data
'Col lec.on Efficiency' of not less  than 98%, which CyanConnode's  technology comfortably exceeds. CyanConnode also
bel ieves  that the RDSS favours  the company's  technology for network communication and management.
 
I n addi.on, the Rural  Electrifica.on Corpora.on floated a Request for Empanelment (R F E) to a l low par.cipa.on in the
R D S S tenders . This  requires  Advanced Metering I nfrastructure Service P roviders  (AM I S Ps) to demonstrate their solu.ons in
a control led test environment. Empanelment wi l l  be required by a l l  AM I S Ps  to a l low par.cipa.on in R D S S tenders .
Fol lowing an ini tia l  delay in the empanelment process , thirty-one companies  are now empanel led.
 
CyanConnode's  O mnimesh mesh networks  boast a  rel iabi l i ty rate of more than 99.5%, which meets  stringent service level
agreements  (S LAs) in dense terrain as  wel l  as  semi-urban, rural , and mountainous regions. This  has  resulted in the
company's  technology being deployed in approximately 25% of a l l  smart metering deployments  to date in I ndia.
CyanConnode has  a  long track record of successful  deployments  in I ndia and has  establ ished a leadership pos i.on in the
Indian market over the last ten years .
 
The company is  extremely wel l  pos i.oned to win the communica.ons solu.ons element of these large tenders  and is
aiming to win orders  in the range of 20 to 30 mi l l ion Omnimesh modules  over the next five years .
 
Rest of World:
The smart metering market in the APAC and M ENA regions  con.nues to mature and presents  a  s ignificant opportunity for
CyanConnode.

http://www.magenta.com


 
The M ENA region has  presented large opportuni.es  to the Company in the current financial  year with order for more than
$9 mi l l ion having been won s ince Apri l  2022. The majori ty of revenue rela.ng to these contracts  wi l l  be recognised in this
financial  year.
 
The company con.nues to del iver the Metropol i tan Electrici ty Authori ty (M EA) project with JS  Technical  Services  (JST)
partner Forth Corpora.on P ubl ic Company Limited (Forth), a  telecommunica.on and electronics  company that provides
products  and integra.on services  throughout Thai land. M EA, who suppl ies  around 4 mi l l ion customers  in the ci ty of
Bangkok and two adjacent provinces, i s  deploying a  Smart Metro Grid plaForm to improve power avai labi l i ty and
rel iabi l i ty, as  wel l  as  to analyse distribu.on losses , automate meter reading, and increase customer sa.sfac.on. During
the period, CyanConnode's  scope of the Si te Acceptance Test (SAT) has  been successful ly del ivered.
 
Use of Proceeds:
The company con.nues to go through a period of s ignificant growth and, in order to maintain momentum and enable
further expansion, wi l l  use the net proceeds of the fundrais ing to:
 

·    Strengthen CyanConnode's  balance sheet, to give confidence to the Company's  customers;
 

·    Purchase essentia l  components  to ensure Omnimesh modules  are manufactured and del ivered on time;
 

·    Scale up production to ensure deployment of existing and future contracts ;
 

·    Support Indian partners , where required, in the tender process; and
 

·    Invest in product development to maintain CyanConnode's  leadership pos ition in key markets .
 

Financial position and trading

As previously disclosed in the Company's interim results, released on 14 December 2022, turnover for the 6
months to 30 September 2022 was £1.3m, which met Board expecta.ons. Management forecast that circa 90%
of the full financial year revenue will be delivered in the second half of the current financial year. Thanks to
significant contracts secured, revenue for this financial year to date is now more than £5 million.

A total of £4.5m cash was collected from customers in the 6 months to 30 September 2022(FY22: £3.8m), and a
further £3.8 million since the period end, taking total cash collec.on to date in the financial year to circa £8.3
million.

Part of this cash has been u.lised to purchase stock of long lead-.me components to support delivery during
the remainder of the financial year and into the next financial year. The Directors believe that the Fundraising
will enable the Company to con.nue to execute on its order book and pipeline, suppor.ng the growth
required as the Company scales to meet market demand.

The Placing

The .ming for the close of the Bookbuild and the alloca.on of the Placing Shares will be determined by Zeus
Capital Limited ("Zeus" or the "Broker to the Transac"on") and the Company. In addi.on to Zeus (as the
Broker to the Transac.on), the Company has also engaged Longspur Capital Limited to iden.fy and introduce
potential investors for participation in the Placing.

The final number of new Ordinary Shares to be issued pursuant to the Placing (the "Placing Shares") will be
determined following closure of the Bookbuild.  The Placing Shares, when issued, will be fully paid and will
rank pari passu in all respects with the existing Ordinary Shares.

The Placing has been arranged by Zeus in accordance with the terms and condi.ons set out in the Appendix to
this Announcement. The Bookbuild is expected to close not later than 8.00 a.m. (London .me) on 24 January
2023, but may be closed at such earlier or later .me as the Broker to the Transac.on, in their absolute
discretion (following consultation with the Company), determine.

Details of the result of the Placing will be announced as soon as prac.cable aKer closure of the Bookbuild. 
APen.on is drawn to the detailed terms and condi.ons of the Placing described in Appendix I (which forms
part of this Announcement).  By choosing to par.cipate in the Placing and by making an oral and legally
binding offer to acquire Placing Shares, investors will be deemed to have read and understood this
Announcement in its en.rety (including  Appendix I) and to be making such offer on the terms and subject to
the condi.ons in it, and to be providing the representa.ons, warran.es and acknowledgements contained in 
Appendix I.

The Placing is not conditional upon the approval of the Company's shareholders.

 

Admission, settlement and CREST

Applica.on will be made for the new Ordinary Shares issued pursuant to the Fundraising to be admiPed to



Applica.on will be made for the new Ordinary Shares issued pursuant to the Fundraising to be admiPed to
trading on AIM ("Admission").

SePlement for and admission of the new Ordinary Shares pursuant to the Fundraising to trading on AIM is
expected to take place on or before 8.00 a.m. on or around 27 January 2023. The Placing is condi.onal upon,
among other things, admission of the Placing Shares becoming effec.ve and the Placing Agreement not being
terminated in accordance with its terms.

IMPORTANT INFORMATION

This Announcement has been issued by, and is the sole responsibility of, the Company. No representa.on or
warranty, express or implied, is or will be made as to, or in rela.on to, and no responsibility or liability is or
will be accepted by Zeus or by any of its affiliates as to or in rela.on to, the accuracy or completeness of this
Announcement or any other wriPen or oral informa.on made available to or publicly available to any
interested party or its advisers, and any liability therefore is expressly disclaimed.

This Announcement does not cons.tute, or form part of, a prospectus rela.ng to the Company, nor does it
cons.tute or contain any invita.on or offer to any person, or any public offer, to subscribe for, purchase or
otherwise acquire any shares in the Company or advise persons to do so in any jurisdic.on, nor shall it, or any
part of it (other than  Appendix I in rela.on to Placees) form the basis of or be relied on in connec.on with
any contract or as an inducement to enter into any contract or commitment with the Company. In par.cular,
the new Ordinary Shares have not been, and will not be, registered under the Securi.es Act or qualified for
sale under the laws of any state of the United States or under the applicable laws of any of Canada, Australia,
the Republic of South Africa, or Japan and, subject to certain excep.ons, may not be offered or sold in the
United States or to, or for the account or benefit of, US persons (as such term is defined in Regula.on S under
the Securi.es Act) or to any na.onal, resident or ci.zen of Canada, Australia, the Republic of South Africa or
Japan.

The distribu.on or transmission of this Announcement and the offering of the new Ordinary Shares in certain
jurisdic.ons may be restricted or prohibited by law or regula.on. Persons distribu.ng this Announcement
must sa.sfy themselves that it is lawful to do so. Any failure to comply with these restric.ons may cons.tute
a viola.on of the securi.es laws of any such jurisdic.on. No ac.on has been taken by the Company or the
Broker that would permit an offering of such shares or possession or distribu.on of this Announcement or
any other offering or publicity material rela.ng to such shares in any jurisdic.on where ac.on for that
purpose is required. Persons into whose possession this Announcement comes are required by the Company
and the Broker to inform themselves about, and to observe, such restric.ons. In par.cular, this
Announcement may not be distributed, directly or indirectly, in or into the United States, Canada, the
Republic of South Africa, Australia or Japan. Overseas Shareholders and any person (including, without
limita.on, nominees and trustees), who have a contractual or other legal obliga.on to forward this document
to a jurisdiction outside the UK should seek appropriate advice before taking any action.

This Announcement contains "forward-looking statements" which includes all statements other than
statements of historical fact, including, without limita.on, those regarding the Company's financial posi.on,
business strategy, plans and objec.ves of management for future opera.ons, or any statements preceded by,
followed by or that include the words "targets", "believes", "expects", "aims", "intends", "will", "may",
"an.cipates", "would", "could", "indica.ve", "possible" or similar expressions or nega.ves thereof. Such
forward-looking statements involve known and unknown risks, uncertain.es and other important factors
beyond the Company's control that could cause the actual results, performance or achievements of the
CyanConnode group to be materially different from future results, performance or achievements expressed
or implied by such forward-looking statements. Such forward-looking statements are based on numerous
assump.ons regarding the Company's present and future business strategies and the environment in which
the Company will operate in the future. These forward-looking statements speak only as at the date of this
Announcement. The Company expressly disclaims any obliga.on or undertaking to disseminate any updates
or revisions to any forward-looking statements contained herein to reflect any change in the Company's
expecta.ons with regard thereto or any change in events, condi.ons or circumstances on which any such
statements are based unless required to do so by applicable law or the AIM Rules for Companies.

No statement in this Announcement is intended to be a profit forecast and no statement in this
Announcement should be interpreted to mean that earnings or losses per share of the Company for the
current or future financial years would necessarily match or exceed the historical published earnings or losses
per share of the Company.

Zeus, which is authorised and regulated by the FCA in the United Kingdom, is ac.ng as Broker to the Company



in connec.on with the Placing. Zeus will not be responsible to any person other than the Company for
providing the protec.ons afforded to clients of Zeus or for providing advice to any other person in connec.on
with the Placing or any acquisi.on of shares in the Company. Zeus is not making any representa.on or
warranty, express or implied, as to the contents of this Announcement. Zeus has not authorised the contents
of, or any part of, this Announcement, and no liability whatsoever is accepted by Zeus for the accuracy of any
information or opinions contained in this Announcement or for the omission of any material information.

Cenkos, which is authorised and regulated by the FCA in the United Kingdom, is ac.ng as Nominated Adviser
to the Company in connec.on with the Fundraising. Cenkos has not authorised the contents of, or any part of,
this Announcement, and no liability whatsoever is accepted by Cenkos for the accuracy of any informa.on or
opinions contained in this Announcement or for the omission of any material informa.on. The
responsibili.es of Cenkos as the Company's Nominated Adviser under the AIM Rules for Companies and the
AIM Rules for Nominated Advisers are owed solely to London Stock Exchange plc and are not owed to the
Company or to any director or shareholder of the Company or any other person, in respect of its decision to
acquire shares in the capital of the Company in reliance on any part of this Announcement, or otherwise.

The new Ordinary Shares will not be admiPed to trading on any stock exchange other than the AIM market of
the London Stock Exchange.

Information to Distributors

Solely for the purposes of the product governance of Chapter 3 of the FCA Handbook Product Interven.on
and Product Governance Sourcebook (the "UK Product Governance Requirements") and/or any equivalent
requirements elsewhere to the extent determined to be applicable, and disclaiming all and any liability,
whether arising in tort, contract or otherwise, which any "manufacturer" (for the purposes of the UK Product
Governance Requirements and/or any equivalent requirements elsewhere to the extent determined to be
applicable)  may otherwise have with respect thereto, the Placing Shares have been subject to a product
approval process, which has determined that the Placing Shares are: (i) compa.ble with an end target market
of retail investors and investors who meet the criteria of professional clients and eligible counterpar.es,
each as defined in Chapter 3 of the FCA Handbook Conduct of Business Sourcebook ("COBS");  and (ii) eligible
for distribution through all permitted distribution channels (the "Target Market Assessment").

Notwithstanding the Target Market Assessment, Placees should note that: the price of the Placing Shares may
decline and investors could lose all or part of their investment; Placing Shares offer no guaranteed income
and no capital protec.on; and an investment in Placing Shares is compa.ble only with investors who do not
need a guaranteed income or capital protec.on, who (either alone or in conjunc.on with an appropriate
financial or other adviser) are capable of evalua.ng the merits and risks of such an investment and who have
sufficient resources to be able to bear any losses that may result therefrom. The Target Market Assessment is
without prejudice to the requirements of any contractual, legal or regulatory selling restric.ons in rela.on to
the Placing.  Furthermore, it is noted that, notwithstanding the Target Market Assessment, the Broker will
only procure investors who meet the criteria of professional clients and eligible counterparties. 

For the avoidance of doubt, the Target Market Assessment does not cons.tute: (a) an assessment of
suitability or appropriateness for the purposes of COBS; or (b) a recommenda.on to any investor or group of
investors to invest in, or purchase, or take any other action whatsoever with respect to the Placing Shares.

 

Appendix I
TERMS AND CONDITIONS OF THE PLACING

IMPORTANT INFORMATION FOR INVITED PLACEES ONLY IN RELATION TO THE PLACING

TH I S ANNO UNC EM ENT, I NC LUD I NG TH I S AP P END I X , AND TH E I NFO R M ATI O N CO NTAI NED H ER EI N (TO GETH ER TH E
"ANNOUNCEMENT") I S  R ESTR I C TED AND I S  NOT FO R R ELEAS E, P UBLI C ATI O N O R D I STR I BUTI O N, I N W H O LE O R I N PART,
D I R EC TLY O R I ND I R EC TLY, I N O R I NTO  O R F RO M TH E UNI TED STATES, AUSTR ALI A, C ANADA, JAPAN, TH E R EP UBLI C O F S O UTH
AF R I C A O R ANY OTH ER JUR I S D I C TI O N I N W H I C H S UC H R ELEAS E, P UBLI C ATI O N O R D I STR I BUTI O N WO ULD BE UNLAW F UL. TH I S
ANNO UNC EM ENT H AS NOT BEEN AP P ROVED BY TH E LO ND O N STO C K  EXC H ANGE, NO R I S  I T I NTEND ED TH AT I T W I LL BE S O
APPROVED.
 
NO  P UBLI C  O F F ER I NG O F TH E NEW  O R D I NARY S H AR ES I S  BEI NG M AD E I N TH E UNI TED STATES, UNI TED K I NGD O M O R
ELS EW H ER E. ALL O F F ERS O F TH E NEW  O R D I NARY S H AR ES W I LL BE M AD E P URS UANT TO  AN EX EM PTI O N UND ER TH E UK  VERS I O N
O F R EGULATI O N (EU) NO  2017/1129 O F TH E EURO P EAN PAR LI AM ENT AND O F TH E CO UNC I L O F 14 JUNE 2017, W H I C H I S  PART
O F UK  LAW  BY VI RTUE O F TH E EURO P EAN UNI O N (W I TH D R AWAL) AC T 2018, AS AM END ED F RO M TI M E TO  TI M E, (TH E
"P RO SP EC TUS REGUL ATIO N") F RO M TH E R EQ UI R EM ENT TO  P RO D UC E A P RO S P EC TUS. TH I S ANNO UNC EM ENT I S  BEI NG
D I STR I BUTED TO  P ERS O NS I N TH E UNI TED K I NGD O M O NLY I N C I RC UM STANC ES I N W H I C H S EC TI O N 21(1) O F TH E F I NANC I AL
SERVICES AND MARKETS ACT 2000, AS AMENDED ("FSMA") DOES NOT APPLY.

NO  P RO S P EC TUS W I LL BE M AD E AVAI LABLE I N CO NNEC TI O N W I TH TH E M ATTERS CO NTAI NED I N TH I S ANNO UNC EM ENT AND NO
S UC H P RO S P EC TUS I S  R EQ UI R ED (I N AC CO R DANC E W I TH TH E P RO S P EC TUS R EGULATI O N) TO  BE P UBLI S H ED. TH I S
ANNO UNC EM ENT AND TH E TER M S AND CO ND I TI O NS S ET O UT H ER EI N AR E FO R I NFO R M ATI O N P UR P O S ES O NLY AND AR E



ANNO UNC EM ENT AND TH E TER M S AND CO ND I TI O NS S ET O UT H ER EI N AR E FO R I NFO R M ATI O N P UR P O S ES O NLY AND AR E
D I R EC TED O NLY AT P ERS O NS W H O  AR E: (A) P ERS O NS I N M EM BER STATES O F TH E EURO P EAN ECO NO M I C AR EA AND TH E UNI TED
K I NGD O M, W H O  AR E Q UALI F I ED I NVESTO RS (W I TH I N TH E M EANI NG O F ARTI C LE 2(E) O F TH E P RO S P EC TUS R EGULATI O N)
("Q UA L IF IED IN V ESTO RS"); AND (B) I N TH E UNI TED K I NGD O M, Q UALI F I ED I NVESTO RS W H O  AR E P ERS O NS W H O  (I ) H AVE
P RO F ES S I O NAL EX P ER I ENC E I N M ATTERS R ELATI NG TO  I NVESTM ENTS FALLI NG W I TH I N TH E D EF I NI TI O N O F "I NVESTM ENT
P RO F ES S I O NALS" I N ARTI C LE 19(5) O F TH E F I NANC I AL S ERVI C ES AND M AR K ETS AC T 2000 (F I NANC I AL P RO M OTI O N) O R D ER
2005, AS AM END ED (TH E "ORDER"); (I I ) AR E P ERS O NS FALLI NG W I TH I N ARTI C LE 49(2)(A) TO  (D) ("HIGH N ET WO RTH
COMPANIES, UNINCORPORATED ASSOCIATIONS, ETC") OF THE ORDER; OR (III) ARE PERSONS TO WHOM IT MAY OTHERWISE BE
LAW F ULLY CO M M UNI C ATED; (ALL S UC H P ERS O NS TO GETH ER BEI NG R EF ER R ED TO  AS "REL EVA N T P ERSO N S"). TH I S
ANNO UNC EM ENT AND TH E TER M S AND CO ND I TI O NS S ET O UT H ER EI N M UST NOT BE AC TED O N O R R ELI ED O N BY P ERS O NS
W H O  AR E NOT R ELEVANT P ERS O NS. P ERS O NS D I STR I BUTI NG TH I S ANNO UNC EM ENT M UST SATI S F Y TH EM S ELVES TH AT I T I S
LAW F UL TO  D O  S O. ANY I NVESTM ENT O R I NVESTM ENT AC TI VI TY TO  W H I C H TH I S ANNO UNC EM ENT AND TH E TER M S AND
CO ND I TI O NS S ET O UT H ER EI N R ELATES I S  AVAI LABLE O NLY TO  R ELEVANT P ERS O NS AND W I LL BE ENGAGED I N O NLY W I TH
RELEVANT PERSONS.

TH I S ANNO UNC EM ENT H AS BEEN I S S UED BY, AND I S  TH E S O LE R ES P O NS I B I LI TY O F, TH E CO M PANY. NO  R EP R ES ENTATI O N O R
WAR R ANTY, EX P R ES S O R I M P LI ED, I S  O R W I LL BE M AD E AS TO, O R I N R ELATI O N TO, AND NO  R ES P O NS I B I LI TY O R LI ABI LI TY I S  O R
W I LL BE AC C EPTED BY TH E D I R EC TO RS O R TH E CO M PANY, O R BY ANY O F I TS O R TH EI R R ES P EC TI VE PARTNERS, EM P LOYEES,
ADVI S ERS, AF F I LI ATES O R AGENTS AS TO  O R I N R ELATI O N TO, TH E AC C UR AC Y O R CO M P LETENES S O F TH I S ANNO UNC EM ENT O R
ANY OTH ER W R I TTEN O R O R AL I NFO R M ATI O N M AD E AVAI LABLE TO  O R P UBLI C LY AVAI LABLE TO  ANY I NTER ESTED PARTY O R I TS
ADVISERS, AND ANY LIABILITY THEREFORE IS EXPRESSLY DISCLAIMED. 
 
D I STR I BUTI O N O F TH I S ANNO UNC EM ENT I N C ERTAI N JUR I S D I C TI O NS M AY BE R ESTR I C TED O R P RO H I B I TED BY LAW  O R
R EGULATI O N. P ERS O NS D I STR I BUTI NG TH I S ANNO UNC EM ENT M UST SATI S F Y TH EM S ELVES TH AT I T I S  LAW F UL TO  D O  S O. ANY
I NVESTM ENT O R I NVESTM ENT AC TI VI TY TO  W H I C H TH I S AP P END I X  AND TH E TER M S AND CO ND I TI O NS S ET O UT H ER EI N R ELATE
I S AVAI LABLE O NLY TO  R ELEVANT P ERS O NS AND W I LL BE ENGAGED I N O NLY W I TH R ELEVANT P ERS O NS. TH I S ANNO UNC EM ENT,
I NC LUD I NG TH I S AP P END I X , D O ES NOT I TS ELF CO NSTI TUTE AN O F F ER FO R TH E SALE O R S UBS C R I PTI O N O F ANY S EC UR I TI ES I N
THE COMPANY.
 
TH I S ANNO UNC EM ENT I S  NOT AN O F F ER O F S EC UR I TI ES FO R SALE I NTO  TH E UNI TED STATES. TH E P LAC I NG S H AR ES H AVE NOT
BEEN AND W I LL NOT BE R EGI STER ED UND ER TH E UNI TED STATES S EC UR I TI ES AC T 1933 (TH E "SEC URITIES AC T") O R W I TH ANY
S EC UR I TI ES R EGULATO RY AUTH O R I TY O F ANY STATE O R JUR I S D I C TI O N O F TH E UNI TED STATES, AND M AY NOT BE O F F ER ED,
S O LD, R ES O LD, TR ANS F ER R ED O R D ELI VER ED, D I R EC TLY O R I ND I R EC TLY, I N TH E UNI TED STATES ABS ENT R EGI STR ATI O N UND ER
TH E S EC UR I TI ES AC T O R AN EX EM PTI O N F RO M, O R I N A TR ANSAC TI O N NOT S UBJEC T TO, TH E R EGI STR ATI O N R EQ UI R EM ENTS O F
TH E S EC UR I TI ES AC T AND, I N EAC H C AS E, I N CO M P LI ANC E W I TH ANY AP P LI C ABLE S EC UR I TI ES LAWS O F ANY STATE O R OTH ER
JUR I S D I C TI O N O F TH E UNI TED STATES.  TH E P LAC I NG S H AR ES AR E BEI NG O F F ER ED AND S O LD O UTS I D E TH E UNI TED STATES I N
"O F FS H O R E TR ANSAC TI O NS" W I TH I N TH E M EANI NG O F, AND I N R ELI ANC E O N, R EGULATI O N S UND ER TH E S EC UR I TI ES AC T AND
OTH ERW I S E I N AC CO R DANC E W I TH AP P LI C ABLE LAWS.  NO  P UBLI C  O F F ER I NG O F TH E P LAC I NG S H AR ES I S  BEI NG M AD E I N TH E
UNITED STATES, THE UNITED KINGDOM OR ELSEWHERE. 

TH E P LAC I NG S H AR ES H AVE NOT BEEN AND W I LL NOT BE R EGI STER ED UND ER TH E S EC UR I TI ES LAWS AND R EGULATI O NS O F
AUSTR ALI A, C ANADA, JAPAN O R TH E R EP UBLI C O F S O UTH AF R I C A, AND M AY NOT BE O F F ER ED, S O LD, R ES O LD, O R D ELI VER ED,
D I R EC TLY O R I ND I R EC TLY, W I TH I N AUSTR ALI A, C ANADA, JAPAN O R TH E R EP UBLI C O F S O UTH AF R I C A, O R I N ANY JUR I S D I C TI O N
WHERE IT IS UNLAWFUL TO DO SO, EXCEPT PURSUANT TO AN APPLICABLE EXEMPTION.

EAC H P LAC EE S H O ULD CO NS ULT W I TH I TS ADVI S ERS AS TO  LEGAL, TAX , BUS I NES S AND R ELATED AS P EC TS O F AN I NVESTM ENT I N
TH E P LAC I NG S H AR ES.  TH E D I STR I BUTI O N O F TH I S ANNO UNC EM ENT, ANY PART O F I T O R ANY I NFO R M ATI O N CO NTAI NED I N I T
M AY BE R ESTR I C TED BY LAW  I N C ERTAI N JUR I S D I C TI O NS, AND ANY P ERS O N I NTO  W H O S E P O S S ES S I O N TH I S ANNO UNC EM ENT,
ANY PART O F I T O R ANY I NFO R M ATI O N CO NTAI NED I N I T CO M ES S H O ULD I NFO R M TH EM S ELVES ABO UT, AND O BS ERVE, S UC H
RESTRICTIONS.
 
Solely for the purposes  of the product governance requirements  of Chapter 3 of the FC A Handbook P roduct I nterven.on and
P roduct Governance Sourcebook ( th e "UK Product Governance Requirements") and/or any equivalent requirements
elsewhere to the extent determined to be appl icable, and discla iming al l  and any l iabi l i ty, whether aris ing in tort, contract
or otherwise, which any "manufacturer" (for the purposes  of the UK  P roduct Governance Requirements  and/or any
equivalent requirements  elsewhere to the extent determined to be appl icable) may otherwise have with respect thereto, the
P lacing Shares  have been subject to a  product approval  process , which has  determined that the P lacing Shares  are: (i )
compa.ble with an end target market of retai l  investors  and investors  who meet the cri teria  of profess ional  cl ients  and
el igible counterpar.es, each as  defined in Chapter 3 of the FC A Handbook Conduct of Bus iness  Sourcebook; and (i i ) el igible
for distribu.on through al l  permiPed distribu.on channels  (the " Target Market Assessment"). Notwithstanding the Target
Market Assessment, distributors  should note that: the price of the P lacing Shares  may decl ine and investors  could lose a l l
or part of their investment; the P lacing Shares  offer no guaranteed income and no capital  protec.on; and an investment in
the P lacing Shares  is  compa.ble only with investors  who do not need a guaranteed income or capital  protec.on, who
(either a lone or in conjunc.on with an appropriate financial  or other adviser) are capable of evalua.ng the merits  and
risks  of such an investment and who have sufficient resources  to be able to bear any losses  that may result therefrom. The
Target Market Assessment is  without prejudice to the requirements  of any contractual , legal  or regulatory sel l ing
restric.ons in rela.on to the P lacing. Furthermore, i t i s  noted that, notwithstanding the Target Market Assessment, Zeus
wi l l  only procure investors  who meet the cri teria  of profess ional  cl ients  and el igible counterpar.es  (as  defined in Chapter
3 of COBS).

For the avoidance of doubt, the Target Market Assessment does  not cons.tute: (a) an assessment of suitabi l i ty or
appropriateness  for the purposes  of Chapters  9A and 10A (respec.vely) of CO BS; or (b) a  recommenda.on to any investor
or group of investors  to invest in, or purchase, or take any other action whatsoever with respect to the Placing Shares.

Persons  who are invited to and who choose to par.cipate in the P lacing by making an oral  or wriPen offer to acquire
P lacing Shares , including any individuals , funds  or others  on whose behalf a  commitment to acquire P lacing Shares  is
given (the "Placees"), wi l l  be deemed: (i ) to have read and understood this  Announcement, including this  Appendix, in i ts
en.rety; and (i i ) to be par.cipa.ng and making an offer for P lacing Shares  on the terms and condi.ons and to be providing
the representations, warranties , acknowledgements  and undertakings , contained in this  Appendix.
 

In particular each such Placee represents , warrants  and acknowledges  that:
 

a )    i t i s  a  Relevant Person and undertakes  that i t wi l l  acquire, hold, manage or dispose of any P lacing Shares  that are
al located to i t for the purposes  of i ts  bus iness;

 
b )    i t i s  acquiring the P lacing Shares  for i ts  own account or i s  acquiring the P lacing Shares  for an account with

respect to which i t has  authori ty to exercise, and is  exercis ing, investment discre.on and has  authori ty to make
and does  make the representa.ons, warran.es, indemni.es, acknowledgements , undertakings  and agreements
contained in this  Announcement;



contained in this  Announcement;
 

c )    i t understands  (or i f ac.ng for the account of another person, such person has  confirmed that such person
understands) the resale and transfer restrictions  set out in this  Appendix; and

 
d )    i f i t i s  a  financial  intermediary, as  that term is  used in Regula.on 5 of the P rospectus  Regula.on, any P lacing

Shares  acquired by i t in the Placing wi l l  not be acquired on a non-discretionary bas is  on behalf of, nor wi l l  they be
acquired with a  view to their offer or resale to, persons  in ci rcumstances  which may give rise to an offer of
securi.es  to the publ ic other than an offer or resale to Q ual ified I nvestors  in a  member state of the EEA which has
implemented the P rospectus  Regula.on, or in ci rcumstances  in which the prior consent of Zeus  has  been given to
each such proposed offer or resale.

 
Details of the Placing Agreement, the Placing Shares and the Bookbuild
 
Zeus  is  ac.ng as  broker and bookrunner in connec.on with the P lacing and Cenkos is  ac.ng as  nominated adviser to the
Company in connec.on with the P lacing and have entered into a  placing agreement with the Company (the "Placing
Agreement") under which Zeus  has  condi.onal ly agreed to use i ts  reasonable endeavours  to procure P lacees  to take up
the P lacing Shares , on the terms and subject to the condi.ons set out therein and in this  Appendix and Cenkos has
conditional ly agreed to make the appl ication for Admiss ion (as  defined below). The Placing is  not being underwritten.
 
Zeus  wi l l  today commence the bookbui lding process  to determine demand for par.cipa.on in the P lacing by poten.al
P lacees. This  Appendix gives  detai ls  of the terms and condi.ons of, and the mechanics  of par.cipa.on in, the P lacing. No
commiss ions  wi l l  be paid to Placees  or by Placees  in respect of any Placing Shares.
 
 
The P lacing Shares  wi l l , as  from the date when they are issued, be ful ly paid up and rank pari  passu in a l l  respects  with the
existing Ordinary Shares  then in issue.
 
The P lacing Agreement contains  certain undertakings , warran.es and indemni.es  given by the Company for the benefit of
each of Zeus  and Cenkos.  Zeus  and Cenkos have absolute discre.on as  to whether or not to bring an ac.on against the
Company for breach of these undertakings , warranties  and indemnities .

Zeus  and Cenkos have the right to terminate the P lacing Agreement in certain ci rcumstances, detai ls  of which are set out
below.
 
Application for admission to trading
 
Appl ication wi l l  be made to the London Stock Exchange for the P lacing Shares  and the new O rdinary Shares  to be issued
pursuant to the Subscrip.on to be admiPed to trading on AI M ("Admission"). I t i s  expected that Admiss ion wi l l  become
effec.ve and that deal ings  in the P lacing Shares  and the new O rdinary Shares  to be issued pursuant to the Subscrip.on,
wi l l  commence at 8.00 a.m. on or around 27 January 2023.

 

Participation in, and principal terms of, the Placing
 

1 .    Zeus  is  arranging the P lacing as  agent for the Company for the purpose of procuring P lacees  at the I ssue P rice for
the Placing Shares.

 
2 .    Par.cipa.on in the P lacing wi l l  only be avai lable to persons  who may lawful ly be, and are, invi ted to par.cipate

by Zeus.  Zeus  and i ts  affi l iates  are enti tled to enter bids  as  principal  in the Bookbui ld.
 

3 .    The final  number of P lacing Shares  wi l l  be agreed between Zeus  and the Company fol lowing comple.on of the
Bookbui ld. The final  number of P lacing Shares  to be issued wi l l  be announced on a Regulatory I nforma.on Service
fol lowing completion of the Bookbui ld.

 
4.    To bid in the Bookbui ld, prospective Placees  should communicate their bid by telephone or in writing to their usual

sales  contact at Zeus. Each bid should state the number of P lacing Shares  which the prospec.ve P lacee wishes  to
subscribe for at the Issue Price. Bids  may be scaled down on the bas is  referred to in paragraph 7 below.
 

5 .    The Bookbui ld is  expected to close no later than 5.00 p.m. (London .me) on 24 January 2023, but may be closed
earl ier or later, at the discre.on of Zeus. Zeus  may, in agreement with the Company, accept bids  (ei ther in whole or
in part) that are received after the Bookbui ld has  closed.

 
6 .    Each P lacee's  a l loca.on of P lacing Shares  wi l l  be confirmed to P lacees  oral ly by Zeus  fol lowing the close of the

Bookbui ld, and a trade confirma.on or contract note wi l l  be dispatched as  soon as  poss ible thereaKer. The terms
of this  Appendix are deemed to be incorporated in the form of confirma.on. Zeus 's  oral  confirma.on to such
P lacee wi l l  cons.tute an i rrevocable legal ly binding commitment upon such person (who wi l l  at that point become
a P lacee) in favour of Zeus  and the Company, pursuant to which such P lacee agrees  to acquire the number of
P lacing Shares  a l located to i t and to pay or procure payment of the I ssue P rice in respect of such shares  on the
terms and condi.ons set out in this  Appendix and in accordance with the Company's  corporate documents . Except
with the consent of Zeus, such commitment wi l l  not be capable of varia.on, revoca.on, termina.on or resciss ion
at ei ther the time of such oral  confi rmation or any time thereafter.
 

7 .    Subject to paragraphs 3 and 4 above, aKer consulta.on with the Company as  to the al loca.on of the P lacing
Shares  to P lacees, Zeus  wi l l , in effec.ng the P lacing, determine the iden.ty of the P lacees  and the bas is  of
al location of the Placing Shares.
 

8 .    A bid in the Bookbui ld wi l l  be made on the terms and subject to the condi.ons in this  Appendix and, aKer
confirma.on (oral  or otherwise) by Zeus, wi l l  be legal ly binding on the P lacee on behalf of which i t i s  made and
except with Zeus 's  consent wi l l  not be capable of varia.on, revoca.on, termina.on or resciss ion aKer the .me at
which i t i s  submiPed. Each P lacee wi l l  a lso have an immediate, separate, i rrevocable and binding obl iga.on,
owed to Zeus, to pay or procure payment to i t (or as  i t may direct) in cleared funds  an amount equal  to the product
of the I ssue P rice and the number of P lacing Shares  that such P lacee has  agreed to acquire and the Company has
agreed to a l lot and issue to that Placee.
 



9 .    Except as  required by law or regula.on, no press  release or other announcement wi l l  be made by Zeus  or the
Company us ing the name of any P lacee (or i ts  agent), in i ts  capacity as  P lacee (or agent), other than with such
Placee's  prior written consent.
 

1 0 .   I rrespec.ve of the .me at which a P lacee's  a l loca.on pursuant to the P lacing is  confirmed, sePlement for a l l
P lacing Shares  to be acquired pursuant to the P lacing wi l l  be required to be made at the same .me, on the bas is
explained below under "Registration and Settlement".
 

11.  Al l  obl iga.ons under the Bookbui ld and P lacing wi l l  be subject to fulfilment or (where appl icable and permiss ible
by law) waiver of the condi.ons referred to below under "Condi.ons of the P lacing" and to the P lacing not being
terminated on the bas is  referred to below under "Right to terminate under the Placing Agreement".
 

12 .  By par.cipa.ng in the Bookbui ld, each P lacee agrees  that i ts  rights  and obl iga.ons in respect of the P lacing wi l l
terminate only in the ci rcumstances  described below and wi l l  not be capable of resciss ion or termina.on by the
Placee after confi rmation (oral  or otherwise) by Zeus.
 

1 3 .  To the ful lest extent permiss ible by law neither Zeus  nor the Company nor any of their respec.ve affil iates  or
persons  ac.ng on behalf of any of them shal l  have any responsibi l i ty or l iabi l i ty to P lacees  (or to any other
person whether ac.ng on behalf of a  P lacee or otherwise). I n par.cular, neither Zeus  nor the Company, nor any of
their respec.ve affil iates  or persons  ac.ng on behalf of any of them shal l  have any responsibi l i ty or l iabi l i ty
(including to the extent permiss ible by law, any fiduciary du.es) in respect of Zeus 's  conduct of the Bookbui ld or
of such al terna.ve method of effec.ng the P lacing as  Zeus  and the Company may agree. Nothing in this  paragraph
excludes  l iabi l i ty of any person for fraud or fraudulent misrepresentation made by that person.

 
Conditions of the Placing
 
The P lacing is  condi.onal  upon the P lacing Agreement becoming uncondi.onal  and not having been terminated in
accordance with i ts  terms. Zeus 's  and Cenkos 's  obl iga.ons under the P lacing Agreement are condi.onal  on certain
conditions, including inter a l ia:

 
a)    none of the warran.es or undertakings  provided in the P lacing Agreement by the Company being or having become

untrue, inaccurate or mis leading at any .me before Admiss ion and no fact or ci rcumstance having arisen which
would consti tute a  breach of any such warranties ;

 
b )    the Company having compl ied with certain specified obl iga.ons under the P lacing Agreement (to the extent such

obl iga.ons fa l l  to be performed prior to Admiss ion) including the Company al loVng, condi.onal  on Admiss ion,
the Placing Shares  subject to the Company's  articles  of association;

 
c )    the Subscrip.on having become uncondi.onal  in a l l  respects  save for any condi.ons rela.ng to the P lacing

Agreement or Admiss ion;
 

d)    the del ivery by the Company to Zeus  and Cenkos of certain documentary conditions  precedent; and
 

e)    Admiss ion occurring at 8:00 a.m. (London .me) on or around 27 January 2023 (or such later .me and/or date, not
being later than 8:00 a.m. (London .me) on 10 February 2023, as  the Company, Zeus  and Cenkos may otherwise
agree).

 
I f: (i ) any of the condi.ons contained in the P lacing Agreement, including those described above, are not fulfil led or (where
appl icable and permiss ible by law) waived or extended in wri.ng by each of Zeus  and Cenkos by the relevant .me or date
specified (or such later .me or date as  the Company and Zeus  may agree); or (i i ) prior to Admiss ion, the P lacing Agreement
is  terminated in accordance with i ts  terms including, inter a l ia , in the ci rcumstances  speci fied below, the Placing wi l l  lapse
and the P lacees ' rights  and obl iga.ons hereunder in rela.on to the P lacing Shares  shal l  cease and terminate at such .me
and each Placee agrees  that no cla im can be made by i t in respect thereof.
 
Zeus  and Cenkos may, in their discre.on, extend the .me for sa.sfac.on of, or, where appl icable and permiss ible by law,
waive compl iance by the Company with, the whole or any part of certain of the Company's  obl iga.ons in rela.on to the
condi.ons in the P lacing Agreement. Any such extens ion or waiver wi l l  not affect P lacees ' commitments  as  set out in this
Announcement.
 
Zeus  shal l  have no l iabi l i ty to any P lacee (or to any other person whether ac.ng on behalf of a  P lacee or otherwise) in
respect of any decis ion i t may make as  to whether or not to waive or to extend the .me and/or date for the sa.sfac.on of
any condi.on to the P lacing nor for any decis ion i t may make as  to the sa.sfac.on of any condi.on or in respect of the
P lacing general ly and by par.cipa.ng in the P lacing each P lacee agrees  that any such decis ion is  within the absolute
discretion of Zeus.
 
 
Right to terminate under the Placing Agreement
 
Zeus  and Cenkos may, aKer having to the extent prac.cable in the ci rcumstances  consulted with the Company, at any .me
before Admiss ion of the P lacing Shares  terminate the P lacing and the P lacing Agreement in accordance with i ts  terms in
certain l imited ci rcumstances  including, inter a l ia , i f:

a)    any statement contained in the P lacing documents  has , in the opinion of Zeus  and Cenkos (ac.ng reasonably),
been discovered to be materia l ly untrue, incorrect or mis leading; or

 
b)    there has, in the opinion of Zeus  and Cenkos (ac.ng reasonably), been a materia l  breach of any of the warran.es

or any other obl iga.ons on the part of the Company under the P lacing Agreement which is  materia l  in the context
of the Placing.

 
Zeus  and Cenkos may also, aKer having to the extent prac.cable in the ci rcumstances  consulted with the Company,
terminate the P lacing Agreement, in accordance with i ts  terms i f, at any .me prior to Admiss ion of the P lacing Shares , inter
al ia , there happens, develops  or comes into effect:

(a)    any occurrence of any kind which (by i tsel f or together with any other such occurrence) in the reasonable opinion
of Zeus  and Cenkos is  l ikely to materia l ly and adversely affect the market's  pos i.on or prospects  of the CyanConnode



of Zeus  and Cenkos is  l ikely to materia l ly and adversely affect the market's  pos i.on or prospects  of the CyanConnode
group taken as  a  whole; or

(b)   any other cris is  of interna.onal  or na.onal  effect or any change in any currency exchange rates  or controls  or in any
financial , pol i.cal , economic or market condi.ons or in market sen.ment which, in any such case, in the reasonable
opinion of Zeus  and Cenkos is  materia l ly adverse to the Placing.

 
By par.cipa.ng in the P lacing, P lacees  agree that the exercise by Zeus  and Cenkos of any right of termina.on or other
discre.on under the P lacing Agreement shal l  be within the absolute discre.on of Zeus  and Cenkos (ac.ng in accordance
with the terms of the P lacing Agreement) and that Zeus  need not make any reference to, or consult with, P lacees  and that
neither Zeus  nor Cenkos  shal l  have any l iabi l i ty to Placees  whatsoever in connection with any such exercise.
 
No Prospectus
 
No offering document or prospectus  has  been or wi l l  be submiPed to be approved by the FC A or submiPed to the London
Stock Exchange in relation to the Placing.
 
P lacees ' commitments  wi l l  be made solely on the bas is  of the informa.on contained in this  Announcement (including this
Appendix) released by the Company today and subject to the further terms set forth in any contract note to be provided to
individual  Placees.
 
Each P lacee, by accep.ng a par.cipa.on in the P lacing, agrees  that the content of this  Announcement (including this
Appendix) and al l  other publ icly avai lable informa.on previous ly publ ished by the Company by no.fica.on to a
Regulatory I nforma.on Service is  exclus ively the responsibi l i ty of the Company and confirms that i t has  neither received
nor rel ied on any other informa.on, representa.on, warranty or statement made by or on behalf of the Company or Zeus  or
Cenkos or any other person and neither the Company nor Zeus  nor Cenkos nor any other person wi l l  be l iable for any
P lacee's  decis ion to par.cipate in the P lacing based on any other informa.on, representa.on, warranty or statement
which the P lacees  may have obtained or received. Each P lacee acknowledges  and agrees  that i t has  rel ied on i ts  own
inves.ga.on of the bus iness , financial  or other pos i.on of the CyanConnode group in accep.ng a par.cipa.on in the
P lacing. Nothing in this  paragraph shal l  exclude the l iabi l i ty of any person for fraud or fraudulent misrepresenta.on by
that person.
 
Registration and Settlement
 
Settlement of the Placing Shares  (ISIN: GB00BF93WP34) fol lowing Admiss ion wi l l  take place within the system administered
by Euroclear UK  & I nterna.onal  Limited ("CREST"). Subject to certain excep.ons, Zeus  and the Company reserve the right to
require sePlement for, and del ivery of, the P lacing Shares  (or any part thereof) to P lacees  by such other means that they
deem necessary i f del ivery or sePlement is  not poss ible or prac.cable within the C R EST system within the .metable set out
in this  Announcement or would not be cons istent with the regulatory requirements  in the Placee's  jurisdiction.
 
Each P lacee al located P lacing Shares  in the P lacing wi l l  be sent a  trade confirma.on in accordance with the standing
arrangements  in place with Zeus  sta.ng the number of P lacing Shares  a l located to i t at the I ssue P rice, the aggregate
amount owed by such P lacee to Zeus  and sePlement instruc.ons. Each P lacee agrees  that i t wi l l  do al l  things  necessary to
ensure that del ivery and payment is  completed in accordance with the standing C R EST or cer.ficated sePlement
instructions  in respect of the Placing Shares  that i t has  in place with Zeus.
 
I t i s  expected that sePlement for the P lacing Shares  wi l l  be on or around 27 January 2023 in accordance with the
instructions  set out in the trade confirmation. 
 
Each P lacee is  deemed to agree that, i f i t does  not comply with these obl iga.ons, Zeus  may sel l  any or a l l  of the P lacing
Shares  a l located to that P lacee on such P lacee's  behalf and retain from the proceeds, for Zeus 's  account and benefit, an
amount equal  to the aggregate amount owed by the P lacee. The relevant P lacee wi l l , however, remain l iable for any
shorFal l  below the aggregate amount owed by i t and may be required to bear any stamp duty or stamp duty reserve tax
(together with any penal.es) or other s imi lar taxes  imposed in any jurisdic.on which may arise upon the sale of such
Placing Shares  on such Placee's  behalf.
 
I f P lacing Shares  are to be del ivered to a  custodian or sePlement agent, P lacees  should ensure that the trade confirma.on
is  copied and del ivered immediately to the relevant person within that organisation.
 
I nsofar as  P lacing Shares  are registered in a  P lacee's  name or that of i ts  nominee or in the name of any person for whom a
Placee is  contracting as  agent or that of a  nominee for such person, such Placing Shares  should, subject as  provided below,
be so registered free from any l iabi l i ty to UK  stamp duty or stamp duty reserve tax. I f there are any ci rcumstances  in which
any stamp duty or stamp duty reserve tax or other s imi lar taxes  or du.es (including any interests  and penal.es  rela.ng
thereto) i s  payable in respect of the al loca.on, a l lotment, i ssue, sale, transfer or del ivery of the P lacing Shares  (or, for the
avoidance of doubt, i f any stamp duty or stamp duty reserve tax is  payable in connec.on with any subsequent transfer of
or agreement to transfer Placing Shares), neither Zeus  nor the Company shal l  be responsible for the payment thereof.
 
Representations, Warranties and Further Terms
 
By participating in the Placing each Placee (and any person acting on such Placee's  behalf) i rrevocably:
 

1.    represents  and warrants  that i t has  read and understood the Announcement, including this  Appendix, in i ts  enti rety
and that i ts  acquis i.on of P lacing Shares  is  subject to and based upon al l  the terms, condi.ons, representa.ons,
warran.es, acknowledgements , agreements  and undertakings  and other informa.on contained herein and
undertakes  not to redistribute or dupl icate this  Announcement;

 
2.    acknowledges  that no offering document or prospectus  has  been or wi l l  be prepared in connec.on with the P lacing

and represents  and warrants  that i t has  not received and wi l l  not receive a  prospectus  or other offering document
in connection with the Placing or the Placing Shares;

 
3 .    acknowledges  that the P lacing does  not cons.tute a  recommenda.on or financial  product advice and that Zeus

and Cenkos have had no regard to i ts  particular objectives , financial  s i tuation or needs;
 

4 .    acknowledges  that none of Zeus, Cenkos, the Company, nor any of their respec.ve affil iates , agents , directors ,
officers  or employees  has  provided, nor wi l l  provide, i t with any materia l  regarding the P lacing Shares  or the
Company other than this  Announcement; nor has  i t requested any of Zeus, Cenkos, the Company, any of their
respective affi l iates  or any person acting on behalf of any of them to provide i t with any such information;

 



 
5 .    acknowledges  that the exis.ng O rdinary Shares  are quoted on AI M and that the Company is  therefore required to

publ ish certain bus iness  and financial  informa.on in accordance with the rules  and prac.ces  under the AI M
Rules , which includes  a  descrip.on of the Company's  bus iness  and the Company's  financial  informa.on,
including balance sheets  and income statements , and that i t i s  able to obtain or access  such informa.on, or
comparable information concerning other publ icly traded companies , in each case without undue di fficulty;

 
6 .    acknowledges  that the content of this  Announcement is  exclus ively the responsibi l i ty of the Company and that

neither Zeus  nor Cenkos, nor their affil iates  or any person ac.ng on behalf of them, has  or shal l  have any l iabi l i ty
for any informa.on, representa.on or statement contained in, or omiss ion from, this  Announcement or any
informa.on previous ly publ ished by or on behalf of the Company, pursuant to appl icable laws, and wi l l  not be
l iable for any P lacee's  decis ion to par.cipate in the P lacing based on any informa.on, representa.on or
statement contained in this  Announcement or otherwise. Each P lacee further represents , warrants  and agrees  that
the only informa.on on which i t i s  en.tled to rely and on which such P lacee has  rel ied in commiVng i tsel f to
acquire P lacing Shares  is  contained in this  Announcement and any informa.on previous ly publ ished by the
Company by no.fica.on to a  Regulatory I nforma.on Service, such informa.on being al l  that such P lacee deems
necessary or appropriate and sufficient to make an investment decis ion in respect of the Placing Shares  and that i t
has  neither received nor rel ied on any other information given, or representations, warranties  or statements  made,
by Zeus, Cenkos, or the Company nor any of their respec.ve affil iates , agents , directors , officers  or employees  and
that none of Zeus, Cenkos  or the Company or any such affil iate, agent, director, officer or employee wi l l  be l iable
for any P lacee's  decis ion to accept an invita.on to par.cipate in the P lacing based on any other informa.on,
representation, warranty or statement, provided that nothing in this  paragraph excludes  the l iabi l i ty of any person
for fraud or fraudulent misrepresentation made by that person;

 
7 .    acknowledges  and agrees  that i t may not rely, and has  not rel ied, on any inves.ga.on that Zeus  or Cenkos, or any

of their affil iates  or any person ac.ng on their behal f, may have conducted with respect to the P lacing Shares  or
the Company, and none of such persons  has  made any representa.on, express  or impl ied, with respect to the
Company, the P lacing Shares  or the accuracy, completeness  or adequacy of the informa.on in this  Announcement
or any other publ icly avai lable informa.on; each P lacee further acknowledges  that i t has  conducted i ts  own
inves.ga.on of the Company and made i ts  own assessment of the P lacing Shares  and has  received al l  informa.on
it bel ieves  necessary or appropriate in connection with i ts  investment in the Placing Shares;

 
8 .    acknowledges  that i t has  made i ts  own assessment and has  sa.sfied i tsel f concerning the relevant tax, legal ,

currency and other economic cons iderations  relevant to i ts  investment in the Placing Shares;
 

9.    acknowledges  that none of Zeus  or Cenkos, or their representa.ve affil iates  nor any person ac.ng on behalf of any
of them has  or shal l  have any l iabi l i ty for any informa.on made publ icly avai lable by or in rela.on to the
Company or any representa.on, warranty or statement rela.ng to the Company or the CyanConnode group
contained therein or otherwise, provided that nothing in this  paragraph excludes  the l iabi l i ty of any person for
fraud or fraudulent misrepresentation made by that person;

 
1 0 .  represents  and warrants  that: (i ) i t i s  and, at the .me the P lacing Shares  are subscribed for, wi l l  be outs ide the

United States  and subscribing for the P lacing Shares  in an "offshore transac.on" in accordance with Rule 903 or
Rule 904 of Regula.on S; (i i ) i f acquiring the P lacing Shares  for the account of one or more other persons, i t has
ful l  power and authori ty to make the representa.ons, warran.es, agreements , undertakings  and
acknowledgements  herein on behalf of each such person; (i i i ) i t i s  not acquiring the P lacing Shares  as  a  result of
any "directed sel l ing efforts" as  defined in Regula.on S or as  a  result of any "general  sol ici ta.on" or "general
adver.s ing" within the meaning of Rule 502(c) of Regula.on D of the Securi.es  Act; and (iv) i t wi l l  not publ ish,
distribute or transmit this  Announcement or any other document or informa.on related to the P lacing, by any
means or media, directly or indirectly, in whole or in part, in or into or from the United States;

 
11.  acknowledges  that i t understands  that the P lacing Shares  have not been, and wi l l  not be, registered under the

Securi.es  Act and may not be offered, sold, resold or transferred, directly or indirectly, in or into or from the
United States , except in accordance with Regula.on S or pursuant to an exemp.on from, or in a  transac.on not
subject to, the registration requirements  of the Securi ties  Act;

 
12 .  acknowledges  that in making any decis ion to acquire P lacing Shares  i t: (i ) has  such knowledge and experience in

financial  and bus iness  maPers  to be capable of evalua.ng the merits  and risks  of subscribing for or purchas ing
the P lacing Shares; (i i ) wi l l  not look to Zeus  nor Cenkos for a l l  or part of any loss  i t may suffer as  a  result of any
such subscrip.on or purchase; (i i i ) i s  experienced in inves.ng in securi.es  of this  nature in this  sector and is
aware that i t may be required to bear, and is  able to bear, the economic risk of an investment in the P lacing
Shares; (iv) i s  able to sustain a  complete loss  of an investment in the P lacing Shares; and (v) has  no need for
l iquidity with respect to i ts  investment in the Placing Shares;

 
1 3 .  undertakes, unless  otherwise specifical ly agreed with Zeus, that i t i s  not and at the .me the P lacing Shares  are

acquired, neither i t nor the beneficial  owner of the P lacing Shares  wi l l  be, a  res ident of Austral ia , Canada, Japan
or South Africa and further acknowledges  that the P lacing Shares  have not been and wi l l  not be registered under
the securi ties  legis lation of Austral ia , Canada, Japan or South Africa and, subject to certain exceptions, may not be
offered, sold, transferred, del ivered or distributed, directly or indirectly, in or into any of those jurisdictions;

 
1 4 .  represents  and warrants  that the issue to i t, or the person specified by i t for registra.on as  holder, of P lacing

Shares  wi l l  not give rise to a  l iabi l i ty under any of sec.ons 67, 70, 93 or 96 of the F inance Act 1986 (depositary
receipts  and clearance services);

 
15 .  represents  and warrants  that i t has  compl ied with i ts  obl iga.ons: (i ) under the Criminal  Jus.ce Act 1993 and UK

M AR;  (i i ) in connec.on with the laws of a l l  relevant jurisdic.ons which apply to i t and i t has  compl ied, and wi l l
ful ly comply, with a l l  such laws (including where appl icable, the An.-Terrorism, Crime and Securi ty Act 2001, the
P roceeds of Crime Act 2002 (as  amended) and the Money Laundering, Terrorist F inancing and Transfer of Funds
(I nforma.on on the Payer) Regula.ons 2017) and that i t i s  not a  person: (a) with whom transac.ons are
prohibited under the Foreign Corrupt P rac.ces  Act 1977 or any economic sanc.on programmes administered by,
or regula.ons promulgated by, the O ffice of Foreign Assets  Control  of the U.S. Department of the Treasury; (b)
named on the Consol idated List of F inancial  Sanc.ons Targets  maintained by H M Treasury of the United K ingdom;
or (c) subject to financial  sanc.ons imposed pursuant to a  regula.on of the European Union or a  regula.on
adopted by the United Na.ons ((i ), (i i ), (a) and (b), together, the "Regulations") and rules  and guidance on an.-
money laundering produced by the FC A and, i f i t i s  making payment on behalf of a  third party, that sa.sfactory
evidence has  been obtained and recorded by i t to veri fy the iden.ty of the third party as  required by the
Regula.ons; and i t i s  permiPed to subscribe for P lacing Shares  in accordance with the laws of a l l  relevant
jurisdic.ons which apply to i t and i t has  have compl ied, and wi l l  ful ly comply, with a l l  such laws (including
where appl icable, the An.-Terrorism, Crime and Securi ty Act 2001, the P roceeds of Crime Act 2002 (as  amended)



where appl icable, the An.-Terrorism, Crime and Securi ty Act 2001, the P roceeds of Crime Act 2002 (as  amended)
and the Money Laundering, Terrorist F inancing and Transfer of Funds (I nforma.on on the Payer) Regula.ons
2017);
 

16 .  represents  and warrants  that i t i s  ac.ng as  principal  only in respect of the P lacing or, i f i t i s  ac.ng for any other
person i t i s  duly authorised to do so and has  ful l  power to make the acknowledgments , warran.es,
representations, undertakings , and agreements  herein on behalf of each such person;

 
17.  i f a  financial  intermediary, as  that term is  used in Regula.on 5 of the P rospectus  Regula.on, represents , warrants

and undertakes  that the P lacing Shares  purchased by i t in the P lacing wi l l  not be acquired on a non-discre.onary
bas is  on behalf of, nor wi l l  they be acquired with a  view to their offer or resale to, persons  in a  Member State of
the EEA which has  implemented the P rospectus  Regula.on other than Q ual ified I nvestors , or in ci rcumstances  in
which the prior consent of Zeus  has  been given to the offer or resale;

 
18.  represents , warrants  and undertakes  that i t has  not offered or sold and wi l l  not offer or sel l  any P lacing Shares  to

persons  in the United K ingdom, except to persons  whose ordinary ac.vi.es  involve them in acquiring, holding,
managing or dispos ing of investments  (as  principal  or agent) for the purposes  of their bus iness  or otherwise in
circumstances  which have not resulted and which wi l l  not result in an offer to the publ ic in the United K ingdom
within the meaning of section 85(1) of the FSMA;

 
19 .  represents , warrants  and undertakes  that i t has  not offered or sold and wi l l  not, prior to Admiss ion, offer or sel l

any P lacing Shares  to persons  in the EEA except to persons  whose ordinary ac.vi.es  involve them in acquiring,
holding, managing or dispos ing of investments  (as  principal  or agent) for the purposes  of their bus iness  or
otherwise in ci rcumstances  which have not resulted in and which wi l l  not result in an offer to the publ ic (within
the meaning of the Prospectus  Regulation) in any member state of the EEA;

 
20 .  represents , warrants  and undertakes  that i t has  only communicated or caused to be communicated and wi l l  only

communicate or cause to be communicated any invita.on or inducement to engage in investment ac.vity (within
the meaning of sec.on 21 of the FS M A) rela.ng to the P lacing Shares  in ci rcumstances  in which sec.on 21(1) of
the FSMA does  not require approval  of the communication by an authorised person;

 
2 1 .  represents , warrants  and undertakes  that i t has  compl ied and wi l l  comply with a l l  appl icable provis ions  of the

FS M A with respect to anything done by i t in rela.on to the P lacing Shares  in, from or otherwise involving the
United Kingdom;

 
22.  represents  and warrants , i f in a  member state of the EEA, unless  otherwise specifical ly agreed with Zeus  in wri.ng,

that i t i s  a  "Qual i fied Investor";
 

23.  represents  and warrants , i f in the United K ingdom, that i t i s  a  person: (i ) having profess ional  experience in maPers
rela.ng to investments  who fal ls  within the defini.on of "investment profess ionals" in Ar.cle 19(5) of the O rder;
or (i i ) who fal ls  within Ar.cle 49(2) (a) to (d) ("High N et Worth Companies, Unincorporated Associa"ons, etc") of
the Order; or (i i i ) to whom this  Announcement may otherwise lawful ly be communicated;

 
2 4 .  acknowledges  and agrees  that no ac.on has  been or wi l l  be taken by any of the Company, Zeus, or any person

acting on behalf of the Company or Zeus  that would, or i s  intended to, permit a  publ ic offer of the Placing Shares  in
any country or jurisdiction where any such action for that purpose is  required;

 
25.  represents  and warrants  that i t and any person ac.ng on i ts  behal f i s  en.tled to acquire the P lacing Shares  under

the laws of a l l  relevant jurisdic.ons and that i t has  ful ly observed such laws and obtained al l  such governmental
and other guarantees, permits , authorisa.ons, approvals  and consents  which may be required thereunder and
compl ied with a l l  necessary formal i.es  to enable i t to commit to this  par.cipa.on in the P lacing and to perform
its  obl iga.ons in rela.on thereto (including, without l imita.on, in the case of any person on whose behalf i t i s
ac.ng, a l l  necessary consents  and authori.es  to agree to the terms set out or referred to in this  Appendix) and wi l l
honour such obl iga.ons and that, to the best of i ts  knowledge and bel ief i t has  not taken any ac.on or omiPed to
take any ac.on which wi l l  or may result in Zeus, the Company or any of their respec.ve directors , officers , agents ,
employees  or advisers  ac.ng in breach of the legal  or regulatory requirements  of any jurisdic.on in connec.on
with the Placing;

 
2 6 .  undertakes  that i t (and any person ac.ng on i ts  behal f) wi l l  make or procure payment in respect of the P lacing

Shares  a l located to i t in accordance with this  Appendix on the due .me and date set out herein, fa i l ing which the
relevant P lacing Shares  may be placed with other acquirers  or sold as  Zeus  may in their sole discre.on determine
and without l iabi l i ty to such P lacee, who wi l l  remain l iable for any amount by which the net proceeds of such sale
fal l  short of the product of the relevant I ssue P rice and the number of P lacing Shares  a l located to i t and may be
required to bear any stamp duty, s tamp duty reserve tax or other s imi lar taxes  (together with any penal.es) which
may arise upon such placing or sale of such Placee's  Placing Shares;

 
2 7 .  acknowledges  neither Zeus, nor any of i ts  affil iates , agents , directors , officers  or employees  are making any

recommenda.ons to i t or advis ing i t regarding the suitabi l i ty of any transac.ons i t may enter into in connec.on
with the P lacing and that i ts  par.cipa.on in the P lacing is  on the bas is  that i t i s  not and wi l l  not be a  cl ient of
Zeus  in connec.on with i ts  par.cipa.on in the P lacing and that Zeus  has  no duty nor responsibi l i ty to i t for
providing the protec.ons afforded to i ts  cl ients  or customers  or for providing advice in rela.on to the P lacing nor
in respect of any representa.ons, warran.es, undertakings  or indemni.es  contained in the P lacing Agreement nor
for the exercise or performance of any of their respec.ve rights  and obl iga.ons thereunder including any rights  to
waive or vary any conditions  or exercise any termination right;

 
28 .  undertakes  that the person whom it specifies  for registra.on as  holder of the P lacing Shares   wi l l  be: (i ) i tsel f; or

(i i ) i ts  nominee, as  the case may be. Neither Zeus  nor the Company wi l l  be responsible for any l iabi l i ty to stamp
duty or stamp duty reserve tax or other s imi lar taxes  resulting from a fa i lure to observe this  requirement;

 
2 9 .  acknowledges  that these terms and condi.ons and any agreements  entered into by i t pursuant to the terms and

condi.ons set out in this  Appendix, and al l  non-contractual  or other obl iga.ons aris ing out of or in connec.on
with them, shal l  be governed by and construed in accordance with the laws of England and Wales  and i t submits
(on behalf of i tsel f and on behalf of any person on whose behalf i t i s  ac.ng) to the exclus ive jurisdic.on of the
Engl ish courts  as  regards  any cla im, dispute or maPer aris ing out of any such contract (including an dispute
regarding the existence, val idi ty or termina.on of such contract or rela.ng to any non-contractual  or other
obl iga.on aris ing out of or in connec.on with such contract), except that enforcement proceedings  in respect of
the obl iga.on to make or procure payment for the P lacing Shares  may be taken by the Company and/or Zeus  in any
jurisdic.on in which the relevant P lacee is  incorporated or in which any of i ts  securi.es  have a quota.on on a



jurisdic.on in which the relevant P lacee is  incorporated or in which any of i ts  securi.es  have a quota.on on a
recognised stock exchange;

 
30.  except as  set out in clause 31 below, represents  and warrants  that i t has  neither received nor rel ied on any 'ins ide

informa.on' (for the purposes  of UK  M AR and sec.on 56 of the Criminal  Jus.ce Act 1993) concerning the Company
prior to or in connec.on with accep.ng the invita.on to par.cipate in the P lacing and is  not purchas ing P lacing
Shares  on the bas is  of materia l  non-publ ic information;

 
31 .  i f i t has  received any 'ins ide informa.on' (for the purposes  of UK  M AR and sec.on 56 of the Criminal  Jus.ce Act

1993) in rela.on to the Company and i ts  securi.es, confirms that i t has  received such informa.on within the
market soundings  regime provided for in ar.cle 11 of UK  M AR and associated delegated regula.ons and i t has
not: (i ) dealt (or aPempted to deal ) in the securi.es  of the Company; (i i ) encouraged, recommended or induced
another person to deal  in the securi.es  of the Company; or (i i i ) unlawful ly disclosed ins ide informa.on to any
person, prior to the information being made publ icly avai lable;

 
32.  represent, warrants  and undertakes  that i ts  purchase of P lacing Shares  is  in ful l  compl iance with appl icable laws

and regulations;
 

33.  confirms that i ts  par.cipa.on in the P lacing would not give rise to an offer being required to be made by i t, or any
person with whom it i s  acting in concert, pursuant to Rule 9 of the City Code on Takeovers  and Mergers ;
 

3 4 .  agrees  that the Company, Zeus, Cenkos  and their respec.ve affil iates  and others  wi l l  rely upon the truth and
accuracy of the foregoing representa.ons, warran.es, acknowledgements , agreements , and undertakings  which
are given to Zeus  on i ts  own behalf and Cenkos on i ts  own behalf and on behalf of the Company and are
irrevocable and i t i rrevocably authorises  the Company, Zeus  and Cenkos to produce this  Announcement, pursuant
to, in connec.on with, or as  may be required by any appl icable law or regula.on, administra.ve or legal
proceeding or officia l  inquiry with respect to the matters  set forth herein;

 
35 .  acknowledges  that neither the Company nor Zeus  nor Cenkos  owes any fiduciary or other du.es to any P lacee in

respect of any acknowledgments , confirma.ons, undertakings , representa.ons, warran.es or indemni.es  in the
Placing Agreement; and

 
36.  acknowledges  and agrees  that i ts  commitment to take up P lacing Shares  on the terms set out in this  Announcement

(including this  Appendix) wi l l  con.nue notwithstanding any amendment that may now or in the future be made to
the terms and condi.ons of the P lacing and that P lacees  wi l l  have no right to be consulted or require that their
consent be obtained with respect to the Company or Zeus 's  conduct of the Placing.

 
The foregoing representa.ons, warran.es, agreements , undertakings , acknowledgements  and confirma.ons are given for
the benefi t of the Company as  wel l  as  each of Zeus  and Cenkos and are i rrevocable.
 
The agreement to a l lot and issue P lacing Shares  to P lacees  (and/or to persons  for whom such P lacee is  contrac.ng as
agent) free of stamp duty and stamp duty reserve tax relates  only to their a l lotment and issue to P lacees, or such persons
as  they nominate as  their agents , direct from the Company for the Placing Shares  in question. Such agreement a lso assumes
that the P lacing Shares  are not being acquired in connec.on with arrangements  to issue depositary receipts  or to issue or
transfer the P lacing Shares  into a  clearance service. I f there are any such arrangements , or the sePlement relates  to any
other deal ing in the P lacing Shares , s tamp duty or stamp duty reserve tax or other s imi lar taxes  may be payable, for which
neither the Company nor Zeus  wi l l  be responsible and the P lacees  shal l  indemnify the Company, Zeus  on an aKer-tax bas is
for any stamp duty or stamp duty reserve tax paid by them in respect of any such arrangements  or deal ings . I f this  i s  the
case, each P lacee should seek i ts  own advice and no.fy Zeus  accordingly. P lacees  are advised to consult with their own
advisers  regarding the tax aspects  of their subscription for Placing Shares.
 
Neither the Company nor Zeus  are l iable to bear any transfer taxes  that arise on a sale of P lacing Shares  subsequent to
their acquis i.on by P lacees  or for transfer taxes  aris ing otherwise than under the laws of the United K ingdom. Each P lacee
should, therefore, take i ts  own advice as  to whether any such transfer tax l iabi l i ty arises  and no.fy Zeus  accordingly.
Furthermore, each P lacee agrees  to indemnify on an aKer-tax bas is  and hold Zeus  and the Company and their respec.ve
affiliates  harmless  from any and al l  interest, fines  or penal.es  in rela.on to stamp duty, s tamp duty reserve tax and al l
other s imi lar du.es or taxes  to the extent that such interest, fines  or penal.es  arise from the default or delay of that P lacee
or i ts  agent.
 
I n addi.on, P lacees  should note that they wi l l  be l iable for any stamp duty and al l  other stamp, issue, securi.es, transfer,
registra.on, documentary or other du.es or taxes  (including any interest, fines  or penal.es  rela.ng thereto) payable
outs ide the UK  by them or any other person on the acquis i.on by them of any P lacing Shares  or the agreement by them to
acquire any Placing Shares.
 
Each P lacee and any person ac.ng on behalf of the P lacee acknowledges  and agrees  that Zeus  and any of i ts  affil iates  may,
at their absolute discretion, agree to become a Placee in respect of some or a l l  of the Placing Shares.
 
W hen a P lacee or person ac.ng on behalf of the P lacee is  deal ing with Zeus, any money held in an account with Zeus  on
behalf of the P lacee and/or any person ac.ng on behalf of the P lacee wi l l  not be treated as  cl ient money within the
meaning of the rules  and regula.ons of the FC A made under the FS M A. The P lacee acknowledges  that the money wi l l  not be
subject to the protec.ons conferred by the cl ient money rules ; as  a  consequence, this  money wi l l  not be segregated from
Zeus's  money in accordance with the cl ient money rules  and wi l l  be used by Zeus  in the course of their own bus iness  and
the Placee wi l l  rank only as  a  general  creditor of Zeus.
 
Al l  .mes and dates  in this  Announcement may be subject to amendment. Zeus  shal l  no.fy the P lacees  and any person
acting on behalf of the Placees  of any changes.
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