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TH I S ANNO UNC EM ENT AND TH E I NFO R M ATI O N CO NTAI NED H ER EI N I NC LUD I NG TH E AP P END I X  (TH I S "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,
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, NEW  ZEALAND 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 ("RESTRICTED
JURISDICTION"). 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 N TH E UNI TED STATES. TH E S EC UR I TI ES
D I S C US S ED H ER EI N H AVE NOT BEEN AND W I LL NOT BE R EGI STER ED UND ER TH E US S EC UR I TI ES AC T O F 1933, AS AM END ED (TH E
"US SEC URITIES AC T") AND M AY NOT BE O F F ER ED O R S O LD I N TH E UNI TED STATES ABS ENT R EGI STR ATI O N O R AN EX EM PTI O N
F RO M R EGI STR ATI O N UND ER TH E US S EC UR I TI ES AC T. NO  P UBLI C  O F F ER I NG O F TH E S EC UR I TI ES D I S C US S ED H ER EI N I S  BEI NG
M AD E I N TH E UNI TED STATES AND TH E I NFO R M ATI O N CO NTAI NED H ER EI N D O ES NOT CO NSTI TUTE AN O F F ER I NG O F S EC UR I TI ES
FO R SALE I N 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 NEW  ZEALAND. TH I S
ANNOUNCEMENT (INCLUDING THE APPENDIX) SHOULD BE READ IN ITS ENTIRETY.

This  Announcement contains  ins ide informa/on for the purposes  of Ar/cle 7 of Regula/on (EU) No 596/2014 which forms
part of domes/c law pursuant to the European Union (W ithdrawal) Act 2018 ("MAR"). P rior to publ ica/on, certain
informa/on contained within this  Announcement was deemed to cons/tute ins ide informa/on for the purposes  of Ar/cle 7
of M AR. I n addi/on, market soundings  (as  defined in M AR) were taken in respect of the P lacing with the result that certain
persons  became aware of ins ide informa/on (as  defined in M AR), as  permi?ed by M AR. Due to the publ ica/on of this
Announcement, those persons  that received ins ide informa/on in a  market sounding are no longer in possess ion of such
ins ide information relating to the Company and i ts  securi ties .

30 March 2023

Cordel Group plc

("Cordel" or the "Company")

Proposed Placing to raise approximately £1.7 million

Cordel  Group plc (AI M: C R D L), the Ar/ficial  I ntel l igence ("AI") plaDorm for transport corridor analy/cs , announces  a
proposed placing (the "Placing"), via  an accelerated bookbui ld ("Bookbuild"), of new ordinary shares  of 1p each in the
capital  of the Company (the "Ordinary Shares").  The P lacing wi l l  be conducted at a  price of 6 pence per O rdinary Share (the
"Issue Price") in order to ra ise, in aggregate, approximately £1.7 mi l l ion (before expenses).

The Bookbui ld wi l l  open with immediate effect fol lowing release of this  Announcement. A further announcement confirming
the clos ing of the Bookbui ld and the number of new O rdinary Shares  to be issued pursuant to the P lacing is  expected to be
made in due course.

Key highlights

Proposed Placing of new Ordinary Shares  at the Issue Price, ra is ing approximately £1.7 mi l l ion (before expenses).

The gross  proceeds of the Placing wi l l  be used as  fol lows:

-       c. £1.0m: additional  sales  and technical  s taff

-       c. £0.2m: AI class i fication as  a  service project

-       c. £0.5m: working capital  and Placing expenses

The P lacing wi l l  be conducted by way of an accelerated bookbui ld process  by Zeus  Capital  Limited ("Zeus"), as  sole broker,
which wi l l  open with immediate effect fol lowing this  Announcement. The /ming for the close of the Bookbui ld and
al loca/on of the P lacing Shares  shal l  be at the discre/on of Zeus, in consulta/on with the Company. The P lacing is  not
underwri?en.  The final  number of P lacing Shares  wi l l  be agreed by Zeus  and the Company at the close of the Bookbui ld and
the result wi l l  be announced as  soon as  practicable thereafter.

The Placing is  subject to the terms and conditions  set out in the appendix (the "Appendix") to this  Announcement.

The I ssue P rice represents  a  discount of approximately 4% per cent. to the clos ing middle market price of 6.25 pence per
Existing Ordinary Share on 29 March 2023, being the latest practicable date prior to the publ ication of this  Announcement.

The P lacing Shares , on the bas is  of a  £1.7 mi l l ion placing, wi l l  represent approximately 14.36 per cent. of the Enlarged
Share Capital . The Placing Shares  wi l l  be issued under existing authori ties .

Background to and reasons for the Placing

On 15 March 2023, the Company announced that it had been awarded a contract by Amtrak to supply a fully automated
software suite for survey and clearance management. Amtrak is the main provider of intercity passenger rail service in the
United States, with a 21,000 mile network that connects 46 states, the District of Columbia, and three Canadian Provinces. This
contract is valued at US$6.7m over 6.5 years.

The Amtrak contract further validates Cordel's product proposition, and the money raised through this Placing will allow the
Company to expand its sales and technical staff force to accelerate its commercial progress. The Company has a differentiated
value proposition for its target markets and is focused on executing on a strong deal pipeline supported by qualified and
rapidly maturing new partnerships.

Use of proceeds



The gross proceeds of the Placing will support further expansion into the US market and are expected to be used as follows:

-       c. £1.0m wi l l  be used for recruitment of sales  and technical  s taff (over 1.5 years), to include a senior account
manager and del ivery lead in the US, a  UK /EU Sales  Lead, and a del ivery Lead, field engineer and developer to be
based in the UK;

-       c. £0.2m wi l l  be used for the development of the AI "class i fication as  a  service" project which wi l l  a l low customers
to upload unstructured data and receive structured data; and

-       the balance of the gross  proceeds wi l l  be used for working capital  and expenses  of the Placing.

Current trading and outlook

O n 31 January 2023 the Company reported i ts  unaudited results  for the s ix months  ended 31 December 2022. For the
period, the Company recorded revenues of £945k, a  47.5% increase on the corresponding s ix months  to 31 December 2021
(2021: £629k), reflecting the development of new partnerships , products  and capabi l i ties .

The Company con/nues to be awarded new contracts  fol lowing compe//ve bid processes. This  results  in steady growth of
the total  mi leage of ra i lway track under long-term data management and, combined with new analy/c services  planned for
2023, i s  expected to produce further growth in recurring revenue. 

The Placing

The Company proposes  to raise approximately £1.7 mi l l ion (before expenses) through the P lacing at the I ssue P rice. The
Placing is  conditional , amongst other things , upon:

-      the P lacing Agreement becoming uncondi/onal  in a l l  respects  save for Admiss ion and not having been terminated
in accordance with i ts  terms; and

-       Admiss ion occurring by no later than 8.00 a.m. on 4 Apri l  2023 (or such later date as  Zeus, Strand Hanson Limited
("Strand"), the Company's  Nominated Adviser, and the Company may agree, not being later than 8.00 a.m. on 18
Apri l  2023).

The Directors  have obtained a wri?en opinion from special is t tax advisers  confirming that the P lacing Shares  wi l l  rank as
"el igible shares" for the purposes  of the Enterprise I nvestment Scheme and wi l l  be capable of being a  "qual i fying holding"
for the purposes  of investment by venture capital  trusts  to investors  who qual i fy and are seeking the benefit of tax
advantages  pursuant to the Enterprise I nvestment Scheme and avai lable to venture capital  trusts , respec/vely, each as
governed by H M RC, a l though neither the Company nor the Directors  give any warranty or undertaking that this  wi l l  be the
case. There is  no guarantee H M RC wi l l  agree with the wri?en opinion obtained by the Company and P lacees  must take their
own advice and rely on i t.

Placing Agreement

The Company has  entered into a  P lacing Agreement with Zeus  and Strand, pursuant to which Zeus, as  agent for the
Company, has  agreed to use i ts  reasonable endeavours  to procure P lacees  for the P lacing at the I ssue P rice. The P lacing
Agreement contains  warran/es from the Company in favour of Zeus  and Strand in rela/on to, inter a l ia , the accuracy of the
informa/on contained in the documents  rela/ng to the P lacing and also certain other ma?ers  rela/ng to the Company and
its  affairs . I n addi/on, the Company has  agreed to indemnify Zeus  and Strand in rela/on to certain l iabi l i/es  that i t may
incur in respect of the Placing.

Zeus  and/or Strand may terminate the P lacing Agreement in certain ci rcumstances  (including for breach of warranty at any
/me prior to Admiss ion, i f such breach is  reasonably cons idered by Zeus  and/or Strand to be materia l  in the context of the
P lacing) and in the event of any ma?er (including, without l imita/on, any change or development in economic, financial ,
pol i/cal , diploma/c or other market condi/ons or any change in any government regula/on) occurring which, in the good
faith opinion of Zeus  and Strand, i s  (or wi l l  be i f i t occurs) l ikely materia l ly and prejudicia l ly to affect the financial
pos i/on or the bus iness  or prospects  of the Company or otherwise makes  i t imprac/cal  or inadvisable for Zeus  or Strand
to perform their respective obl igations  under the Placing Agreement. .

Admission and settlement

Appl ica/on wi l l  be made for the P lacing Shares  to be admi?ed to trading on AI M. I t i s  expected that Admiss ion wi l l  become
effec/ve and deal ings  in the P lacing Shares  wi l l  commence at 8.00 a.m. on or around 4 Apri l  2023. These dates  and /mes
may change.

Al l  P lacing Shares  wi l l  be issued ful ly paid at the I ssue P rice. The P lacing Shares  wi l l  be a l lo?ed and credited as  ful ly paid
and wi l l  rank pari  passu in a l l  respects  with the Exis/ng O rdinary Shares , including the right to receive a l l  dividends and
other distributions  declared, made or paid on or after the date on which they are issued.

I t i s  intended that, i f appl icable, defini/ve share cer/ficates  in respect of the P lacing Shares  wi l l  be distributed on 4 Apri l
2023 or as  soon as  practicable thereafter. No temporary documents  of ti tle wi l l  be issued.

 

For further information please contact:

Cordel Group Plc c/o Zeus

Ian Buddery, Chairman

John Davis , Interim Chief Executive Officer

 

Zeus (Broker and Bookrunner) +44 (0)20 3829 5000

Simon Johnson (Broking)
Stuart Andrews / Alex Campbel l -Harris  (Investment Banking)

 

Strand Hanson Limited (Nominated Adviser) +44 (0)20 7409 3494

Richard Johnson / James Bel lman

 

About Cordel

Cordel  produces  specia l is t hardware and soPware for capturing, analys ing and repor/ng on large datasets  within the
transport sector, employing sophisticated arti ficia l  intel l igence algori thms.

Further information on the Company is  avai lable at: www.cordel .a i

 

http://www.cordel.ai/


 

Capital ised terms used but not defined in this  Announcement shal l  have the meanings  given to such terms in the sec/on
headed 'Defini/ons ' below.  Unless  otherwise defined therein, terms defined in the main body of this  Announcement and in
the section headed 'Defini tions ' shal l  have the same meanings  when used in the Appendix.

Each of the /mes and dates  in this  Announcement is  subject to change. I f any of the above /mes and/or dates  change, the
revised /mes and/or dates  wi l l  be no/fied by announcement through a Regulatory I nforma/on Service. References  to /me
in this  Announcement are to London time.

 

Definitions

"Act" the Companies  Act 2006 (as  amended from time to time)
 

"Admiss ion" the admiss ion of the Placing Shares  to trading on AIM becoming effective in
accordance with Rule 6 of the AIM Rules
 

"Affi l iate"
 

means, as  regards  any person or enti ty, their agents , directors , officers , employees
or consultants  and any other person connected with them as  defined in FSMA

"AIM" the AIM market of the London Stock Exchange
 

"AIM Rules"
 
 
"Amtrak"
 

the AIM Rules  for Companies  publ ished by London Stock Exchange plc from time to
time
 
the National  Rai l road Passenger Corporation, a  corporation organized under 49
U.S.C. §24101 et seq. and the laws of the District of Columbia, with i ts  principal
office located at 1 Massachusetts  Ave., NW, Washington, D.C. 20001
 

"Appendix" the appendix to this  announcement containing the Terms and Conditions
 

"Articles" the articles  of association of the Company for the time being
 

"Board" or
"Directors"

the directors  of the Company, or any duly authorised committee thereof
 
 

"Bookbui ld" the offering of Placing Shares  to Placees  by way of an accelerated bookbui ld by
Zeus  as  agent for the Company, detai ls  of which are more particularly set out in
the Appendix
 

"Bus iness  Day" a day not being a  Saturday or a  Sunday or a  bank or publ ic hol iday in England on
which clearing banks  are open for bus iness  in the City of London
 

"Company" Cordel  Group plc (incorporated and registered in England and Wales  with
registered number 11098701) whose registered office is  at 10 John Street, London,
United Kingdom, WC1N 2EB
 

"Cordel  Affi l iate"
 

shal l  have the meaning given in the Appendix

"CREST" the Relevant System (as  defined by the CREST Regulations) for the paperless
settlement of share transfers  and the holding of shares  in uncerti ficated form in
respect of which Euroclear is  the Operator (as  defined by the CREST Regulations)
 

"CREST Regulations" the Uncerti ficated Securi ties  Regulations  2001 (as  amended) (SI 2001/3755)
 

"Enlarged Share
Capital"
 

the Ordinary Shares  in issue on Admiss ion, including the Placing Shares
 
 

Enterprise
Investment Scheme

the Enterprise I nvestment Scheme whose rules  are contained in Part 5 of the
I ncome Tax Act 2007 (income tax) and sec/ons 150A to 150C of, and Schedule 5B
to, the Taxation and Chargeable Gains  Act 1992 (capital  gains  tax)

"Euroclear" Euroclear UK & Ireland Limited, the operator of CREST
 

"Existing Ordinary
Shares"
 

the 170,427,186 Ordinary Shares  in issue as  at the date of this  Announcement, a l l
of which are admitted to trading on AIM and being the entire issued ordinary share
capital  of the Company.
 

"FCA" the Financial  Conduct Authori ty
 

"FPO" the Financial  Services  and Markets  Act 2000 (Financial  Promotion) Order 2005,
(as  amended)
 

"FSMA" the UK Financial  Services  and Markets  Act 2000, as  may be amended from time to
time
 

"Group" the Company and i ts  subs idiary undertakings  and "Group Company" shal l  be
construed accordingly.
 

"HMRC" HM Revenue & Customs

"ISIN" International  Securi ties  Identi fication Number

"Issue Price" 6 pence per Placing Share           
 

"London Stock
Exchange"
 

London Stock Exchange plc

"MAR" the Market Abuse Regulation (EU) No. 596/2014 as  i t forms part of United Kingdom
domestic law by vi rtue of the European Union (Withdrawal) Act 2018 and as
modified by or under the European Union (Withdrawal) Act 2018 or other domestic



modified by or under the European Union (Withdrawal) Act 2018 or other domestic
law (including but not l imited to the Market Abuse (Amendment) (EU Exit)
Regulations  2019/310)

"Ordinary Shares" ordinary shares  of 1 pence each in the capital  of the Company

"Placees" or
"Investors"

an el igible investor procured by Zeus  who agrees  to subscribe for Placing Shares
in the Placing
 

"Placing" the conditional  placing of the Placing Shares  at the Issue Price pursuant to the
Placing Agreement
 

"Placing Agreement" the agreement dated 30 March 2023 between the Company, Zeus  and Strand
relating to the Placing
 

"Placing Shares" up to 28,571,428 new Ordinary Shares  to be issued in connection with the Placing
to Placees
 

"Registrar" Computershare Investor Services  Plc of The Pavi l ions, Bridgewater Road, Bristol
BS13 8AE

"Regulation S" Regulation S under the Securi ties  Act
 

"Shareholders" holders  of Ordinary Shares
 

"Strand" Strand Hanson Limited (registered in England and Wales  with registered number
02780169) whose registered office is  at 26 Mount Row, London W1K 3SQ, the
Company's  Nominated Adviser
 

"Strand Affi l iate" Shal l  have the meaning set out in the Appendix

"Terms and
Conditions"
 

the terms and conditions  of the Bookbui ld set out in the Appendix

"Uncerti ficated"
 

recorded on the relevant register of the share or securi ty concerned as  being held
in uncerti ficated form in CREST and ti tle to which, by vi rtue of the CREST
Regulations  may be transferred by means of CREST
 

"UK" or "United
Kingdom"

the United Kingdom of Great Bri ta in and Northern Ireland
 
 

"US" or "United
States"

the United States  of America, i ts  terri tories  and possess ions, any state of the
United States  of America and the district of Columbia and al l  other areas  subject
to i ts  jurisdiction
 

"US Securi ties  Act"
 

the United States  Securi ties  Act of 1933 (as  amended)

"Zeus" Zeus  Capital  Limited (registered in England and Wales  with registered number
04417845) whose registered office is  at 82 King Street, Manchester, M2 4WQ, the
Company's  broker
 

"Zeus  Affi l iate"
 

shal l  have the meaning given in the Appendix

"£" Bri tish pounds
 

IMPORTANT NOTICE

This  Announcement should be read in i ts  enti rety.

Neither the contents  of the Company's  website nor the contents  of any website access ible from hyperl inks  on the Company's
website (or any other website) i s  incorporated into, or forms part of, this  Announcement.

This  Announcement does  not cons/tute, or form part of, a  prospectus  rela/ng to the Company, nor does  i t cons/tute or
contain any invita/on or offer to any person, or any publ ic offer, to subscribe for, purchase or otherwise acquire any
shares  in the Company or advise persons  to do so in any jurisdic/on, nor shal l  i t, or any part of i t form the bas is  of or be
rel ied on in connection with any contract or as  an inducement to enter into any contract or commitment with the Company.

The content of this  Announcement has  not been approved by an authorised person within the meaning of FS M A. This
Announcement has  been issued by and is  the sole responsibi l i ty of the Company. The informa/on in this  Announcement is
subject to change.

This  Announcement is  not an offer of securi/es  for sale in or into the United States . The securi/es  referred to herein have
not been and wi l l  not be registered under the US Securi/es  Act, or with any securi/es  regulatory authori ty of any state or
jurisdic/on of the United States . Subject to certain excep/ons, the securi/es  referred to herein are being offered only
outs ide of the United States  pursuant to Regula/on S of the US Securi/es  Act and may not be reoffered, resold, transferred
or del ivered, directly or indirectly, within the United States  except pursuant to an appl icable exemp/on from, or in a
transac/on not subject to, the registra/on requirements  of the US Securi/es  Act and, in each case, in compl iance with any
appl icable securi ties  laws of any state or other jurisdiction of the United States .

No publ ic offering of securi/es  is  being made in the United States . This  Announcement is  not for release, publ ica/on or
distribu/on, directly or indirectly, in or into the United States , Austral ia , Canada, the Republ ic of South Africa, Japan, New
Zealand or any jurisdic/on where to do so might cons/tute a  viola/on of local  securi/es  laws or regula/ons (a
"Prohibited Jurisdic5on"). This  Announcement and the informa/on contained herein are not for release, publ ica/on or
distribu/on, directly or indirectly, to persons  in a  P rohibited Jurisdic/on unless  permi?ed pursuant to an exemp/on under
the relevant local  law or regulation in any such jurisdiction.

Zeus  is  authorised and regulated by the FC A in the United K ingdom. Zeus  is  ac/ng as  broker and bookrunner exclus ively for
the Company and no one else in connec/on with the Bookbui ld, P lacing and Admiss ion and the contents  of this
Announcement, and wi l l  not regard any other person (whether or not a  recipient of this  Announcement) as  i ts  cl ient in
rela/on to the Bookbui ld or the contents  of this  Announcement nor wi l l  i t be responsible to anyone other than the Company
for providing the protec/ons afforded to i ts  cl ients  or for providing advice in rela/on to the contents  of this
Announcement. Apart from the responsibi l i/es  and l iabi l i/es , i f any, which may be imposed on Zeus  by FS M A or the
regulatory regime establ ished thereunder, Zeus  accepts  no responsibi l i ty whatsoever, and makes  no representa/on or
warranty, express  or impl ied, for the Bookbui ld or the contents  of this  Announcement including i ts  accuracy, completeness



warranty, express  or impl ied, for the Bookbui ld or the contents  of this  Announcement including i ts  accuracy, completeness
or verifica/on or for any other statement made or purported to be made by i t, or on behalf of i t, the Company or any other
person, in connec/on with the Company and the contents  of this  Announcement, whether as  to the past or the future. Zeus
accordingly discla ims al l  and any l iabi l i ty whatsoever, whether aris ing in tort, contract or otherwise (save as  referred to
above), which i t might otherwise have in respect of the contents  of this  Announcement or any such statement.

Strand is  ac/ng as  Nominated Adviser to the Company in connec/on with the P lacing and Admiss ion. Strand has  not
authorised the contents  of, or any part of, this  Announcement, and no l iabi l i ty whatsoever is  accepted by Strand for the
accuracy of any informa/on or opinions  contained in this  Announcement or for the omiss ion of any materia l  informa/on.
The responsibi l i/es  of Strand as  the Company's  Nominated Adviser under the AI M Rules  for Companies  and the AI M 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 i ts  decis ion to acquire shares  in the capital  of the
Company in rel iance on any part of this  Announcement, or otherwise.

I n connec/on with the P lacing, Zeus  and i ts  affil iates , ac/ng as  investors  for their own accounts , may subscribe for or
purchase Ordinary Shares  in the Company and in that capacity may retain, purchase, sel l , offer to sel l  or otherwise deal  for
their own accounts  in such O rdinary Shares  and other securi/es  of the Company or related investments  in connec/on with
the P lacing or otherwise. Accordingly, references  to the O rdinary Shares  being offered, subscribed, acquired, placed or
otherwise dealt in should be read as  including any offer to, or subscrip/on, acquis i/on, placing or deal ing by Zeus  and
any of i ts  affil iates  ac/ng as  investors  for their own accounts . I n addi/on, Zeus  or i ts  affil iates  may enter into financing
arrangements  and swaps in connec/on with which i t or i ts  affil iates  may from /me to /me acquire, hold or dispose of
O rdinary Shares. Zeus  has  no inten/on to disclose the extent of any such investment or transac/ons otherwise than in
accordance with any legal  or regulatory obl igations  to do so.

Forward-looking Statements

This  Announcement includes  "forward-looking statements" which include al l  s tatements  other than statements  of historical
facts , including, without l imita/on, those regarding the Company's  bus iness  strategy, plans  and objec/ves  of management
for future opera/ons, or any statements  proceeded by, fol lowed by or that include the words  "targets", "bel ieves",
"expects", "aims", "intends", "wi l l", "may", "an/cipates", "would", "could" or s imi lar express ions  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 Company to be materia l ly
different from future results , performance or achievements  expressed or impl ied by such forward-looking statements . Such
forward-looking statements  are based on numerous assump/ons regarding the Company's  present and future bus iness
strategies  and the environment in which the Company wi l l  operate in the future. Many of these risks , uncertain/es  and
assump/ons relate to factors  that are beyond the Company's  abi l i ty to control  or es/mate precisely and include, but are
not l imited to, general  economic cl imate and market condi/ons as  wel l  as  specific factors , including the success  of the
Company and i ts  subs idiaries ' research and development and commercial isa/on strategies , uncertain/es  regarding
regulatory clearance and acceptance of products  by customers. No undue rel iance should be placed upon forward-looking
statements . These forward-looking statements  speak only as  at the date of this  Announcement. The Company express ly
discla ims any obl iga/on or undertaking to disseminate any updates  or revis ions  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 ci rcumstances  on which any such statements  are based, unless  required to do so by appl icable law or the
AIM Rules .

Information to Distributors

Solely for the purposes  of the product governance requirements  contained within: (a) EU Direc/ve 2014/65/EU on markets
in financial  instruments , as  amended ("MiF ID II"); (b) Ar/cles  9 and 10 of Commiss ion Delegated Direc/ve (EU) 2017/593
supplemen/ng Mi F I D I I  ("MiF ID II Delegated Direc5ve"); and (c) local  implemen/ng measures, (including insofar as  Mi F I D
I I  and the Mi F I D I I  Delegated Direc/ve cons/tute retained EU law (as  defined in sec/on 6(7) of the European Union
(W ithdrawal) Act 2018) in the United K ingdom) ("Retained Mi F I D P rovis ions")  (together, the "MiF ID II Product Governance
Requirements"), 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 Mi F I D I I  P roduct Governance Requirements) 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 (a) retai l  investors , (b) investors  who meet the cri teria  of profess ional
cl ients  and (c) el igible counterpar/es, each as  defined in Mi F I D I I  and the Retained Mi F I D P rovis ions; and (i i ) el igible for
distribu/on through al l  distribu/on channels  as  are permi?ed by Mi F I D I I  or the Retained Mi F I D P rovis ions  (the "Target
Market Assessment").

Notwithstanding the Target Market Assessment, distributors  should note that: (a) the price of the P lacing Shares  may
decl ine and investors  could lose a l l  or part of their investment; (b) the P lacing Shares  offer no guaranteed income and no
capital  protec/on; and (c) 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 (ei ther 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 restrictions  in relation to the Placing.  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
counterparties

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 Mi F I D I I ; 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 Placing Shares.

Each distributor is  responsible for undertaking i ts  own target market assessment in respect of the P lacing Shares  and
determining appropriate distribution channels .

APPENDIX

Terms and Conditions of the Placing

("TERMS AND CONDITIONS")

IMPORTANT INFORMATION FOR INVITED PLACEES ONLY IN RELATION TO THE PLACING

THIS A N N O UN C EMEN T A N D THESE TERMS A N D CO N DITIO N S, (TO GETHER REF ERRED TO  HEREIN  A S THIS "A N N O UN C EMEN T")
IS RESTRIC TED A N D IS N OT FO R P UBL IC ATIO N , REL EA SE O R DISTRIBUTIO N , DIREC TLY  O R IN DIREC TLY, IN  O R IN TO  O R F RO M THE
UN ITED STATES, C A N A DA, AUSTRA L IA, THE REP UBL IC  O F SO UTH A F RIC A, N EW  ZEA L A N D, JA PA N , O R A N Y  OTHER JURISDIC TIO N
IN  W HIC H THE SA ME WO UL D BE UN L AW F UL . P ERSO N S IN TO  W HO SE P O SSESSIO N  THIS A N N O UN C EMEN T CO MES A RE
REQUIRED BY THE COMPANY AND ZEUS TO INFORM THEMSELVES ABOUT AND TO OBSERVE ANY SUCH RESTRICTIONS.

MEMBERS O F THE P UBL IC  A RE N OT EL IGIBL E TO  TA KE PA RT IN  THE P L AC IN G. THIS A N N O UN C EMEN T IS FO R IN FO RMATIO N
P URP O SES O N LY  A N D IS DIREC TED O N LY  AT P ERSO N S IN  MEMBER STATES O F THE EURO P EA N  ECO N O MIC A REA ("EEA") W HO
A RE "Q UA L IF IED IN V ESTO RS" A S DEF IN ED IN  SEC TIO N  86(7) O F THE F IN A N C IA L  SERV IC ES A N D MA RKETS AC T 2000, A S
A MEN DED, BEIN G P ERSO N S FA L L IN G W ITHIN  THE MEA N IN G O F A RTIC L E 2(E) O F THE P RO SP EC TUS REGUL ATIO N  (EU)
2017/1129 A N D TO  THE EXTEN T IMP L EMEN TED IN  THE REL EVA N T MEMBER STATE O F THE EEA (THE "EU P RO SP EC TUS
REGUL ATIO N  ") (" EEA Q UA L IF IED IN V ESTO RS"). IN  A DDITIO N , IN  THE UN ITED KIN GDO M THIS A N N O UN C EMEN T IS O N LY
A DDRESSED TO  A N D DIREC TED AT Q UA L IF IED IN V ESTO RS, A S DEF IN ED IN  A RTIC L E 2(E) O F THE EU P RO SP EC TUS REGUL ATIO N
W HIC H FO RMS PA RT O F DO MESTIC  L AW  P URSUA N T TO  THE EURO P EA N  UN IO N  (W ITHDRAWA L ) AC T 2018, A S A MEN DED BY
THE EURO P EA N  UN IO N  (W ITHDRAWA L  AGREEMEN T) AC T 2020 (THE "UK P RO SP EC TUS REGUL ATIO N "), A N D W HO  A RE: (I)
P ERSO N S W HO  HAV E P RO F ESSIO N A L  EXP ERIEN C E IN  MATTERS REL ATED TO  IN V ESTMEN TS A N D W HO  A RE IN V ESTMEN T
P RO F ESSIO N A L S W ITHIN  THE MEA N IN G O F A RTIC L E 19(5) O F THE F IN A N C IA L  SERV IC ES A N D MA RKETS AC T 2000 (F IN A N C IA L
PROMOTION) ORDER 2005 (AS AMENDED) (THE "FPO"); (II) PERSONS WHO FALL WITHIN ARTICLES 49(2)(A) TO (D) ("HIGH NET
WO RTH CO MPA N IES, UN IN CO RP O RATED A SSO C IATIO N S ETC.") O F THE F P O ; A N D (III) A N Y  OTHER P ERSO N S TO  W HO M THIS



WO RTH CO MPA N IES, UN IN CO RP O RATED A SSO C IATIO N S ETC.") O F THE F P O ; A N D (III) A N Y  OTHER P ERSO N S TO  W HO M THIS
IN FO RMATIO N  MAY  OTHERW ISE L AW F UL LY  BE DIREC TED (A L L  SUC H P ERSO N S A N D THE EEA Q UA L IF IED IN V ESTO RS TO GETHER
BEIN G REF ERRED TO  A S "REL EVA N T P ERSO N S"). THIS A N N O UN C EMEN T A N D THE IN FO RMATIO N  IN  IT MUST N OT BE AC TED
O N  O R REL IED O N  BY  P ERSO N S W HO  A RE N OT REL EVA N T P ERSO N S. P ERSO N S (IN C LUDIN G, W ITHO UT L IMITATIO N , N O MIN EES
A N D TRUSTEES) DISTRIBUTIN G THIS A N N O UN C EMEN T MUST SATISF Y  THEMSELV ES THAT IT IS L AW F UL  TO  DO  SO. A N Y
IN V ESTMEN T O R IN V ESTMEN T AC TIV ITY  TO  W HIC H THIS A N N O UN C EMEN T REL ATES IS AVA IL A BL E O N LY  TO  REL EVA N T
P ERSO N S A N D W IL L  BE EN GAGED IN  O N LY  W ITH REL EVA N T P ERSO N S. THIS A N N O UN C EMEN T DO ES N OT ITSEL F CO N STITUTE
AN OFFER FOR SALE OR SUBSCRIPTION OF ANY SECURITIES IN THE COMPANY.

THE CO N TEN T O F THIS A N N O UN C EMEN T HA S N OT BEEN  A P P ROV ED BY  A N  AUTHO RISED P ERSO N  W ITHIN  THE MEA N IN G O F
THE F IN A N C IA L  SERV IC ES A N D MA RKETS AC T 2000 (A S A MEN DED). REL IA N C E O N  THIS A N N O UN C EMEN T FO R THE P URP O SE
O F EN GAGIN G IN  A N Y  IN V ESTMEN T AC TIV ITY  MAY  EXP O SE A N  IN DIV IDUA L  TO  A  SIGN IF IC A N T RISK O F LO SIN G A L L  O F THE
PROPERTY OR OTHER ASSETS INVESTED.

EAC H  IN V ESTO R SHO UL D CO N SULT W ITH ITS OW N  A DV ISERS A S TO  L EGA L , TA X, BUSIN ESS A N D REL ATED A SP EC TS O F A
SUBSC RIPTIO N  FO R O R P URC HA SE O F THE P L AC IN G SHA RES.THE P L AC IN G SHA RES HAV E N OT BEEN  A N D W IL L  N OT BE
REGISTERED UN DER THE UN ITED STATES SEC URITIES AC T O F 1933, A S A MEN DED (THE "US SEC URITIES AC T") O R W ITH A N Y
SEC URITIES REGUL ATO RY  AUTHO RITY  O F A N Y  STATE O R JURISDIC TIO N  O F THE UN ITED STATES, A N D MAY  N OT BE O F F ERED,
SO L D O R TRA N SF ERRED, DIREC TLY  O R IN DIREC TLY, IN  THE UN ITED STATES EXC EPT P URSUA N T TO  A N  EXEMPTIO N  F RO M, O R IN
A TRA N SAC TIO N  N OT SUBJEC T TO, THE REGISTRATIO N  REQ UIREMEN TS O F THE US SEC URITIES AC T A N D IN  CO MP L IA N C E W ITH
A N Y  A P P L IC A BL E SEC URITIES L AWS O F A N Y  STATE O R OTHER JURISDIC TIO N  O F THE UN ITED STATES. N O  P UBL IC  O F F ERIN G O F
THE PLACING SHARES IS BEING MADE IN THE UNITED STATES OR ELSEWHERE.

N O  AC TIO N  HA S BEEN  TA KEN  BY  THE CO MPA N Y, ZEUS C A P ITA L  L IMITED ("ZEUS"), STRA N D HA N SO N  L IMITED ("STRA N D") O R
A N Y  O F THEIR RESP EC TIV E A F F IL IATES THAT WO UL D P ERMIT A N  O F F ER O F THE P L AC IN G SHA RES O R P O SSESSIO N  O R
DISTRIBUTIO N  O F THIS A N N O UN C EMEN T O R A N Y  OTHER O F F ERIN G O R P UBL IC ITY  MATERIA L  REL ATIN G TO  SUC H P L AC IN G
SHARES IN ANY JURISDICTION WHERE ACTION FOR THAT PURPOSE IS REQUIRED.

This  Announcement nor any part of i t cons/tutes  nor forms part of any offer to issue or sel l , or the sol ici ta/on of an offer
to acquire, purchase or subscribe for, any securi/es  in the United States  (including i ts  terri tories  and possess ions, any
state of the United States  and the District of Columbia), Austral ia , Canada, Japan or the Republ ic of South Africa, New
Zealand or any other jurisdic/on in which the same would be unlawful . No publ ic offering of the P lacing Shares  is  being
made in any such jurisdiction.

The P lacing Shares  have not been approved or disapproved by the US Securi/es  and Exchange Commiss ion, any state
securi/es  commiss ion or other regulatory authori ty in the United States , nor have any of the foregoing authori/es  passed
upon or endorsed the merits  of the P lacing or the accuracy or adequacy of this  Announcement. Any representa/on to the
contrary is  a  criminal  offence in the United States . The relevant clearances  have not been, nor wi l l  they be, obtained from
the securi/es  commiss ion of any province or terri tory of Canada, no prospectus  has  been lodged with, or registered by, the
Austral ian Securi/es  and I nvestments  Commiss ion or the Japanese Ministry of F inance; the relevant clearances  have not
been, and wi l l  not be, obtained for the South Africa Reserve Bank or any other appl icable body in the Republ ic of South
Africa or New Zealand in rela/on to the P lacing Shares , and the P lacing Shares  have not been, nor wi l l  they be, registered
under or offered in compl iance with the securi/es  laws of any state, province or terri tory of Austral ia , Canada, Japan,  the
Republ ic of South Africa or New Zealand. Accordingly, the P lacing Shares  may not (unless  an exemp/on under the relevant
securi/es  laws is  appl icable) be offered, sold, resold or del ivered, directly or indirectly, in or into Austral ia , Canada,
Japan, the Republ ic of South Africa or New Zealand or any other jurisdic/on outs ide the United K ingdom in which the same
would be unlawful .

Persons  (including, without l imita/on, nominees  and trustees) who have a contractual  right or legal  obl iga/on to forward
a copy of this  Announcement should seek appropriate advice before taking any such action.

Al l  offers  of the P lacing Shares  in the United K ingdom or the EEA wi l l  be made pursuant to an exemp/on under the EU
P rospectus  Regula/on and/or the UK  P rospectus  Regula/on from the requirement to produce a prospectus. I n the United
K ingdom, this  Announcement is  being directed solely at persons  in ci rcumstances  in which sec/on 21(1) of the F inancial
Services  and Markets  Act 2000 (as  amended) (the "FSMA") does  not require the approval  of the relevant communica/on by
an authorised person.

This  Announcement should be read in i ts  en/rety. By par/cipa/ng in the Bookbui ld and the P lacing, each I nvestor (as
defined below) wi l l  be deemed to have read and understood this  Announcement in i ts  en/rety; to be acquiring P lacing
Shares  on the terms and condi/ons contained herein; and to be providing the representa/ons, warran/es, indemni/es,
acknowledgements  and undertakings  contained in these Terms and Conditions.

Various  dates  referred to in this  Announcement are stated on the bas is  of the expected /metable for the P lacing. I t i s
poss ible that some of these dates  may be changed. References  to /me in this  Announcement are to London /me, unless
otherwise stated.

I t i s  expected that the P lacing Shares  wi l l  be a l lo?ed, condi/onal ly upon Admiss ion, on 4 Apri l  2023, or, in any case, by
such later /me and/or date as  the Company,  Zeus  and Strand may agree, being not later than 18 Apri l  2023 ("L ong Stop
Date").

(a)           Introduction

These Terms and Condi/ons apply to Relevant Persons  making an offer to acquire P lacing Shares  under the P lacing. Each
such Relevant Person, who confirms i ts  agreement to Zeus  and the Company (whether oral ly or in wri/ng) to acquire
P lacing Shares  under the P lacing (an "Investor"), hereby agrees  with Zeus  and the Company to be bound by the form of
acceptance issued by Zeus  to such I nvestor and these Terms and Condi/ons, being the terms and condi/ons upon which
P lacing Shares  wi l l  be sold under the P lacing. An I nvestor shal l , without l imita/on, become so bound i f Zeus  confirms to
such Investor i ts  a l location of Placing Shares  under the Placing.

Upon being no/fied of i ts  a l loca/on of P lacing Shares  in the P lacing, an I nvestor shal l  be contractual ly commi?ed to
acquire the number of P lacing Shares  a l located to i t at the I ssue P rice and, to the ful lest extent permi?ed by law, wi l l  be
deemed to have agreed not to exercise any rights  to rescind or terminate or otherwise withdraw from such commitment.
Deal ing may not begin before any noti fication is  made.

(b)           Detai ls  of the Placing Agreement and the Placing Shares

Strand is  ac/ng as  nominated adviser to the Company and Zeus  is  ac/ng as  sole broker and bookrunner in connec/on with
the P lacing. The Company has  today entered into the P lacing Agreement with Zeus  and Strand. P ursuant to the P lacing
Agreement, Zeus  has , subject to the terms and condi/ons set out in the P lacing Agreement, agreed to use reasonable
endeavours , as  agent of the Company, to procure subscribers  for the Placing Shares.

The P lacing is  condi/onal  on the P lacing Agreement becoming uncondi/onal  and not being terminated in accordance with
its  terms.

The Placing is  not being underwritten by ei ther Strand or Zeus  or any other person.

The P lacing Shares  wi l l , when issued, be subject to the Ar/cles , be credited as  ful ly paid and rank pari  passu in a l l  respects
with each other and with the Exis/ng O rdinary Shares , including the right to receive a l l  dividends and other distribu/ons
declared, made or paid in respect of Ordinary Shares  after Admiss ion.

The Placing Shares  wi l l  be issued free of a l l  pre-emption rights , any encumbrance, l ien or other securi ty interest.

(c)           Appl ication for Admiss ion

Appl ica/on wi l l  be made to the London Stock Exchange for the P lacing Shares  to be admi?ed to trading on AI M. Subject to
the sa/sfac/on or waiver of the condi/ons of the P lacing Agreement (the "Conditions"), i t i s  expected that Admiss ion wi l l



the sa/sfac/on or waiver of the condi/ons of the P lacing Agreement (the "Conditions"), i t i s  expected that Admiss ion wi l l
take place and deal ings  in the P lacing Shares  wi l l  commence on AI M on or around 8.00 a.m. on 4 Apri l  2023 (or such later
date as  the Company, Zeus  and Strand may agree in wri/ng, in any event being not later than the Long Stop Date). I t i s
expected that I nvestors  who wish to hold their P lacing Shares  in C R EST wi l l  be credited with their P lacing Shares  in C R EST
on or around 4 Apri l  2023.

(d)           Bookbui ld

Commencing today, Zeus  wi l l  be conduc/ng an accelerated bookbui lding process  to determine demand for par/cipa/on in
the P lacing (the "Bookbuild").  This  Announcement gives  detai ls  of the terms and condi/ons of, and the mechanics  of
par/cipa/on in, the P lacing through the Bookbui ld. However, Zeus  wi l l  be en/tled to effect the P lacing by such al terna/ve
method to the Bookbui ld as  i t may, aPer consulta/on with the Company, determine. No commiss ions  wi l l  be paid by or to
Investors  in respect of any participation in the Placing or subscription for Placing Shares.

(e)           Participation in, and principal  terms of, the Bookbui ld

Par/cipa/on in the Bookbui ld and the P lacing is  by invita/on only and 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 Zeus  Affil iates  (as  defined below) are en/tled to par/cipate as
Investors  in the Bookbui ld.

The Bookbui ld wi l l  establ ish the number of P lacing Shares  to be issued pursuant to the P lacing at the I ssue P rice. The I ssue
Price per Placing Share is  fixed at 6 pence and is  payable to Zeus  (as  agent of the Company) by a l l  Investors .

The book wi l l  open with immediate effect. The Bookbui ld is  expected to close not later than 5 p.m. on 31 March 2023, but
may be closed at such earl ier or later /me as  Zeus  may, in i ts  absolute discre/on (aPer consulta/on with the Company),
determine. A further announcement wi l l  be made fol lowing the close of the Bookbui ld detai l ing the number of P lacing
Shares  to be subscribed for by the Investors  at the Issue Price (the "Placing Results Announcement").

A bid in the Bookbui ld wi l l  be made on these Terms and Condi/ons and wi l l  be legal ly binding on the I nvestor on behalf of
which i t i s  made and, except with Zeus  and Strand's  consent, wi l l  not be capable of varia/on or revoca/on aPer the close
of the Bookbui ld.

An I nvestor who wishes  to par/cipate in the Bookbui ld should communicate i ts  bid by telephone to i ts  usual  sales  contact
at Zeus. Each bid should state the number of P lacing Shares  which the prospec/ve I nvestor wishes  to subscribe for at the
I ssue P rice. I f successful , Zeus  wi l l  re-contact and confirm oral ly to I nvestors  fol lowing the close of the Bookbui ld the s ize
of their respec/ve al loca/ons and a form of acceptance wi l l  be despatched as  soon as  poss ible thereaPer. Zeus 's  oral
confirma/on of the s ize of a l loca/ons and each I nvestor's  oral  commitments  to accept the same wi l l  cons/tute an
irrevocable legal ly binding agreement in favour of the Company and Zeus  pursuant to which each such I nvestor wi l l  be
required to accept the number of P lacing Shares  a l located to such I nvestor at the I ssue P rice and otherwise on these Terms
and Condi/ons and in accordance with the Ar/cles . Each I nvestor's  a l loca/on and commitment wi l l  be evidenced by a
form of acceptance issued by Zeus  to such I nvestor. These Terms and Condi/ons wi l l  be deemed incorporated in that form
of acceptance.

Zeus  reserves  the right to scale back the number of P lacing Shares  to be subscribed by any I nvestor in the event that the
P lacing is  oversubscribed. Zeus  a lso reserves  the right not to accept offers  to subscribe for P lacing Shares  or to accept
such offers  in part rather than in whole. The acceptance and, i f appl icable, scal ing back of offers  shal l  be at the absolute
discretion of Zeus.

Each I nvestor's  obl iga/ons wi l l  be owed to the Company and to Zeus. Fol lowing the oral  confirma/on referred to above,
each I nvestor wi l l  a lso have an immediate, separate, i rrevocable and binding obl iga/on, owed to the Company and Zeus,
as  agent of the Company, to pay to Zeus  (or as  Zeus  may direct) in cleared funds  an amount equal  to the product of the
Issue Price and the number of Placing Shares  a l located to such Investor.

To the ful lest extent permiss ible by law, none of Zeus, any subs idiary of Zeus, any branch, affil iate or associated
undertaking of Zeus  or of any such subs idiary nor any of their respec/ve directors , officers , employees, agents  or advisers
(each an "Zeus Affiliate") nor any person ac/ng on their behal f shal l  have any l iabi l i ty to I nvestors  (or to any other person
whether ac/ng on behalf of an I nvestor or otherwise). I n par/cular, none of Zeus, any Zeus  Affil iate nor any person ac/ng
on their behal f shal l  have any l iabi l i ty (including, to the extent legal ly permiss ible, any fiduciary du/es), in respect of i ts
conduct of the Bookbui ld or of such al ternative method of effecting the Placing as  Zeus  may determine.

To the ful lest extent permiss ible by law, none of Strand, any subs idiary of Strand, any branch, affil iate or associated
undertaking of Strand or of any such subs idiary nor any of their respec/ve directors , officers , employees, agents  or
advisers  (each an "Strand Affiliate") nor any person ac/ng on their behal f shal l  have any l iabi l i ty to I nvestors  (or to any
other person whether ac/ng on behalf of an I nvestor or otherwise). I n par/cular, none of Strand, any Strand Affiliate nor
any person ac/ng on their behal f shal l  have any l iabi l i ty (including, to the extent legal ly permiss ible, any fiduciary du/es),
in respect of i ts  conduct of the P lacing and Admiss ion or of such al terna/ve method of effec/ng the P lacing and Admiss ion
as  Strand may determine.

Al l  obl iga/ons of Zeus  and Strand under the P lacing wi l l  be subject to fulfilment of the condi/ons referred to in this
Announcement including without l imitation those referred to below under "Conditions  of the Placing".

(f)            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.

The obl igations  of Zeus  and Strand under the Placing Agreement are conditional , among other things , upon:

(i )            none of the warran/es given by the Company in the P lacing Agreement being or having become untrue,
inaccurate or mis leading in any respect at any time before Admiss ion, and no fact or ci rcumstance having
arisen which would render any of the Warranties  untrue or inaccurate or mis leading prior to Admiss ion;

(i i )           the Company having ful ly performed i ts  obl iga/ons under the P lacing Agreement to the extent that they
fal l  to be performed prior to Admiss ion;

(i i i )          the obl iga/ons of Zeus  and Strand not having been terminated (as  described below under "Right to
terminate under the Placing Agreement"); and

(iv)          Admiss ion of the P lacing Shares  occurring not later than 8.00 a.m. on 4 Apri l  2023 or such later /me
and/or date as  Zeus, Strand and the Company may agree (but in any event not later than 18 Apri l  2023).

I f (a) the Condi/ons of the P lacing are not fulfil led (or to the extent permi?ed under the P lacing Agreement waived by Zeus
and Strand), or (b) the P lacing Agreement is  terminated in the ci rcumstances  specified below, the P lacing wi l l  lapse and
each I nvestor's  rights  and obl iga/ons hereunder shal l  cease and determine at such /me and no cla im may be made by an
I nvestor in respect thereof. None of Zeus, any Zeus  Affil iate, Strand, any Strand Affiliate, the Company, nor any subs idiary of
the Company, nor any branch, Affil iate or associated undertaking of any such company nor any of their respec/ve
directors , officers  and employees  (each a "Cordel Affiliate") shal l  have any l iabi l i ty to any I nvestor (or to any other person
whether ac/ng on behalf of an I nvestor 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 in the P lacing Agreement or in respect of the P lacing
general ly.

By par/cipa/ng in the P lacing, each I nvestor agrees  that Zeus  and Strand's  rights  and obl iga/ons in respect of the P lacing
terminate, inter a l ia , in the ci rcumstances  described below under "Right to terminate under the Placing Agreement".

(g)           Right to terminate under the Placing Agreement

Zeus  and Strand have the right to terminate the P lacing Agreement in certain ci rcumstances  prior to Admiss ion, in
par/cular, in the event of a  breach of the warran/es given to Zeus  and Strand in the P lacing Agreement, a  materia l  breach



par/cular, in the event of a  breach of the warran/es given to Zeus  and Strand in the P lacing Agreement, a  materia l  breach
by the Company of any provis ion of the P lacing Agreement, any materia l  adverse change in the financial  or trading pos i/on
or prospects  of the Company or any Group Company has  or wi l l  occur and the occurrence of an event or other ma?er
(including, without l imita/on, any change or development in economic, financial , pol i/cal , diploma/c or other market
condi/ons or any change in any government regula/on) which, in the good fa i th opinion of Zeus  and Strand, i s  (or wi l l  be i f
i t occurs) l ikely materia l ly and prejudicia l ly to affect the financial  pos i/on or the bus iness  or prospects  of the Company or
otherwise makes  i t imprac/cal  or inadvisable for Zeus  or Strand to perform their respec/ve obl iga/ons under the P lacing
Agreement. For the purposes  of the placing Agreement, "market condi5ons" includes  condi/ons affec/ng securi/es  in the
business  sector in which the Company operates  and condi/ons affec/ng securi/es  general ly. By par/cipa/ng in the
P lacing, each I nvestor agrees  with Zeus  and Strand that the exercise by Zeus  and Strand 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 Strand and that neither Zeus  nor
Strand need make any reference to the I nvestors  in this  regard and that, to the ful lest extent permi?ed by law, neither the
Company, Zeus, any Zeus  Affil iate, Strand and any Strand Affiliate, nor any Cordel  Affil iate shal l  have any l iabi l i ty
whatsoever to the Investors  in connection with any such exercise or fa i lure to so exercise.

I f the P lacing Agreement is  terminated in accordance with i ts  terms, the rights  obl iga/ons of each I nvestor in respect of the
P lacing as  described in this  Announcement shal l  cease and terminate at such /me and no cla im can be made by any
Investor in respect thereof.

By par/cipa/ng in the P lacing, each I nvestor agrees  that i ts  rights  and obl iga/ons terminate only in the ci rcumstances
described above and wi l l  not be capable of resciss ion or terminated by i f aPer the issue by Zeus  of a  form of confirma/on
confirming each Investor's  a l location and commitment in the Placing.

(h)           No Prospectus

The P lacing Shares  are being offered to a  l imited number of specifical ly invi ted persons  only and wi l l  not be offered in such
a way as  to require any prospectus  or other offering document to be publ ished. No offering document or prospectus  has
been or wi l l  be submitted to be approved by the Financial  Conduct Authori ty ("FCA") in relation to the Placing or the Placing
Shares  and I nvestors ' commitments  wi l l  be made solely on the bas is  of the informa/on contained in this  Announcement
and their own assessment of the Company and the Placing Shares.

Each I nvestor, by accep/ng a par/cipa/on in the P lacing, agrees  that the content of this  Announcement is  exclus ively the
responsibi l i ty of the Company and confirms to Zeus, Strand and the Company that i t has  neither received nor rel ied on any
informa/on, representa/on, warranty or statement made by or on behalf of Zeus  and / or Strand (other than the amount of
the relevant P lacing par/cipa/on in the oral  confirma/on given to I nvestors  and the form of acceptance referred to below),
any Zeus  Affil iate, Strand Affiliate any persons  ac/ng on i ts  or their behal f or the Company or any Cordel  Affil iate and none
of Zeus, any Zeus  Affil iate, Strand, Strand Affiliate any persons  ac/ng on their behal f, the Company, any Cordel  Affil iate nor
any persons  ac/ng on their behal f wi l l  be l iable for the decis ion of any I nvestor to par/cipate in the P lacing based on any
other informa/on, representa/on, warranty or statement which the I nvestor may have obtained or received (regardless  of
whether or not such informa/on, representa/on, warranty or statement was  given or made by or on behalf of any such
persons). By par/cipa/ng in the P lacing, each I nvestor acknowledges  to and agrees  with Zeus  for i tsel f and as  agent for the
Company that, except in rela/on to the informa/on contained in this  Announcement, i t has  rel ied on i ts  own inves/ga/on
of the bus iness , financial  or other pos i/on of the Company in deciding whether to par/cipate in the P lacing. No I nvestor
should cons ider any informa/on in this  Announcement to be legal , regulatory, bus iness , financial  or tax advice. Each
I nvestor should consult i ts  own legal  adviser, regulatory adviser, bus iness  adviser, financial  adviser and tax adviser for
legal , regulatory, bus iness , financial  and tax advice regarding an investment in the P lacing Shares. Nothing in this
paragraph shal l  exclude the l iabi l i ty of any person for fraudulent misrepresentation.

Neither Zeus  nor Strand make any representations  to any Investor regarding an investment in the Placing Shares.

(i )            Registration and settlement

Se?lement of transac/ons in the P lacing Shares  fol lowing Admiss ion wi l l  take place within the C R EST system, us ing the
del ivery versus  payment mechanism, subject to certain excep/ons. Zeus  reserves  the right to require se?lement for and
del ivery of the P lacing Shares  to I nvestors  by such other means as  Zeus  may deem necessary, including, without l imita/on,
i f del ivery or se?lement 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 Investor's  jurisdiction.

The expected timetable for settlement wi l l  be as  fol lows:

Trade Date                                                            31 March 2023

Settlement Date                                                   4 Apri l  2023

ISIN Code                                                               GB00BYZQM590

SEDOL                                                                    BYZQM59

Deadl ine for input instruction into CREST       5.00 p.m. on 31 March 2023

CREST ID for Zeus                                  601

Each I nvestor a l located P lacing Shares  in the P lacing wi l l  be sent a  form of acceptance sta/ng the number of P lacing
Shares  a l located to i t, the I ssue P rice, the aggregate amount owed by such I nvestor to Zeus  and se?lement instruc/ons.
I nvestors  should se?le against the Zeus  C R EST I D shown above. I t i s  expected that such form of acceptance wi l l  be
despatched shortly fol lowing the close of the Bookbui ld. Each I nvestor agrees  that i t wi l l  do al l  things  necessary to ensure
that del ivery and payment is  completed in accordance with ei ther the standing C R EST or cer/ficated se?lement instruc/ons
which i t has  in place with Zeus.

I t i s  expected that se?lement wi l l  take place on the Se?lement Date shown above on a del ivery versus  payment bas is  in
accordance with the instructions  set out in the form of acceptance unless  otherwise noti fied by Zeus.

I nterest i s  chargeable dai ly on payments  not received from I nvestors  on the due date in accordance with the arrangements
set out above at the rate of two percentage points  above the base rate of HSBC Bank Plc.

Each I nvestor 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 the I nvestor on such I nvestor's  behal f and retain from the proceeds, for Zeus 's  own account and profit,
an amount equal  to the aggregate amount owed by the I nvestor plus  any interest due. The I nvestor wi l l , however, remain
l iable for any shorDal l  below the aggregate amount owed by such I nvestor and i t may be required to bear any stamp duty
or stamp duty reserve tax or other taxes  or du/es (together with any interest or penal/es) which may arise  in any
jurisdic/on upon the sale of such P lacing Shares  on such I nvestor's  behal f. Legal  and/or beneficial  /tle in and to the
P lacing Shares  shal l  not pass  to the relevant I nvestor un/l  such /me as  i t has  ful ly compl ied with i ts  obl iga/ons
hereunder.  

I f P lacing Shares  are to be del ivered to a  custodian or se?lement agent, the I nvestor should ensure that the form of
acceptance is  copied and del ivered immediately to the relevant person within that organisation.

I nsofar as  P lacing Shares  are registered in the I nvestor's  name or that of i ts  nominee or in the name of any person for
whom the I nvestor is  contrac/ng as  agent or that of a  nominee for such person, such P lacing Shares  wi l l , subject as
provided below, be so registered free from any l iabi l i ty to any levy, stamp duty or stamp duty reserve tax. I f there are any
circumstances  in which any other stamp duty or stamp duty reserve tax is  payable in respect of the issue of the P lacing
Shares, neither Zeus  nor the Company shal l  be responsible for the payment thereof. I nvestors  wi l l  not be en/tled to receive
any fee or commiss ion in connection with the Placing.

(j )            Agreement to acquire Placing Shares

The Placing is  conditional  on:



The Placing is  conditional  on:

(a) Admiss ion occurring and becoming effec/ve by 8.00 a.m. (London /me) on 4 Apri l  2023 (or such later /me and/or date
as  the Company, Zeus  and Strand may agree being not later than the Long Stop Date);

(b) the P lacing Agreement being otherwise uncondi/onal  in a l l  respects  and not having been terminated in accordance with
its  terms on or before Admiss ion; and

(c) the confirma/on men/oned under paragraph (e) above, an I nvestor agrees  to become a member of the Company and
agrees  to acquire P lacing Shares  at the I ssue P rice. The number of P lacing Shares  acquired by such I nvestor under the
Placing shal l  be in accordance with the arrangements  described above.

(k)           Payment for Placing Shares

Each Investor undertakes  to pay the Issue Price for the Placing Shares  acquired by such Investor in such manner as  shal l  be
directed by Zeus. I n the event of any fa i lure by an I nvestor to pay as  so directed by Zeus, the relevant I nvestor shal l  be
deemed hereby to have appointed Zeus  or i ts  nominee to sel l  (in one or more transac/ons) any or a l l  of the P lacing Shares
in respect of which payment has  not been made as  so directed by Zeus  and to have agreed to indemnify on demand Zeus  in
respect of any l iabi l i ty for stamp duty and/or stamp duty reserve tax aris ing in respect of any such sale or sales .

(l )            Representations  and warranties

By par/cipa/ng in the P lacing, each I nvestor and, to the extent appl icable, any person confirming i ts  agreement to acquire
P lacing Shares  on behalf of an I nvestor, wi l l  i rrevocably acknowledge, confirm, agree, undertake, represent and warrant to
each of Zeus, Strand and the Company that:

(i )            the I nvestor has  read this  Announcement in i ts  en/rety and acknowledges  that i ts  par/cipa/on in the P lacing
shal l  be made solely on the terms and subject to the condi/ons set out in these Terms and Condi/ons, the P lacing
Agreement and the Ar/cles . Such I nvestor agrees  that these Terms and Condi/ons and the form of acceptance
issued by Zeus  to such I nvestor represent the whole and only agreement between the I nvestor, Zeus  and the
Company in rela/on to the I nvestor's  par/cipa/on in the P lacing and supersedes  any previous  agreement between
any of such par/es  in rela/on to such par/cipa/on. Accordingly, a l l  other terms, condi/ons, representa/ons,
warran/es and other statements  which would otherwise be impl ied (by law or otherwise) shal l  not form part of
these Terms and Condi/ons. Such I nvestor agrees  that none of the Company, Zeus, Strand nor any of their
respec/ve officers  or directors  wi l l  have any l iabi l i ty for any such other informa/on or representa/on and
irrevocably and uncondi/onal ly waives  any rights  i t may have in respect of any such other informa/on or
representation;

(i i )           the content of this  Announcement is  exclus ively the responsibi l i ty of the Company and the Directors  and that
neither Zeus  nor any person affil iated with Zeus, Strand nor any person affil iated to Strand or ac/ng on their
behalf i s  responsible for or shal l  have any l iabi l i ty for any informa/on, representa/on or statement contained in
this  Announcement or any informa/on previous ly publ ished by or on behalf of the Company or any member of the
Group and wi l l  not be l iable for any decis ion by an I nvestor to par/cipate in the P lacing based on any
information, representation or statement contained in this  Announcement or otherwise;

(i i i )          the I nvestor has  not rel ied on Zeus  or any person affil iated with Zeus, Strand nor any person affil iated to Strand in
connec/on with any inves/ga/on of the accuracy of any informa/on contained in this  Announcement or i ts
investment decis ion;

(iv)          in agreeing to acquire P lacing Shares  under the P lacing, the I nvestor is  relying on this  Announcement and not on
any draP thereof or other informa/on or representa/on concerning the Group, the P lacing or the P lacing Shares.
Such I nvestor agrees  that neither the Company nor Zeus  and Strand nor their respec/ve officers , directors  or
employees  wi l l  have any l iabi l i ty for any such other informa/on or representa/on and i rrevocably and
unconditional ly waives  any rights  i t may have in respect of any such other information or representation;

(v)           Neither Zeus  nor Strand is  making any recommenda/ons to I nvestors  or advis ing any of them regarding the
suitabi l i ty or merits  of any transac/on they may enter into in connec/on with the P lacing and each I nvestor
acknowledges  that 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  or
Strand; that each of Zeus  and Strand is  ac/ng for the Company and no one else ; that neither Zeus  or Strand wi l l  be
responsible to anyone else for the protec/ons afforded to i ts  cl ients ; that neither Zeus  or Strand wi l l  be
responsible for anyone other than the Company for providing advice in rela/on to the P lacing, the contents  of this
Announcement or any transac/on, arrangements  or other ma?ers  referred to herein; and that neither Zeus  nor
Strand wi l l  be responsible for anyone other than the Company in respect of any representa/ons, warran/es,
undertakings  or indemni/es  contained in the P lacing Agreement or for the exercise or performance of Zeus  and
Strand's  rights  and obl iga/ons thereunder, including any right to waive or vary any condi/on or exercise any
termination right contained therein;

(vi )          save in the event of fraud on i ts  part (and to the extent permi?ed by the rules  of the FC A), neither Zeus, Strand nor
any of their Affil iates , agents , officers , directors  or employees  shal l  be l iable to an I nvestor for any ma?er aris ing
out of the role of Zeus  as  the Company's  broker and Strand as  the Company's  nominated adviser or otherwise, and
that where any such l iabi l i ty nevertheless  arises  as  a  ma?er of law each I nvestor wi l l  immediately waive any
cla im against ei ther Zeus  and / or Strand and any of i ts  respec/ve directors  and employees  which an I nvestor may
have in respect thereof;

(vi i )         the I nvestor has  compl ied with a l l  appl icable laws and such I nvestor wi l l  not infringe any appl icable law as  a
result of such I nvestor's  agreement to acquire P lacing Shares  under the P lacing and/or acceptance thereof or any
ac/ons aris ing from such I nvestor's  rights  and obl iga/ons under the I nvestor's  agreement to acquire P lacing
Shares  under the Placing and/or acceptance thereof or under the Articles ;

(vi i i )        a l l  ac/ons, condi/ons and things  required to be taken, fulfil led and done (including the obtaining of necessary
consents) in order: (i ) to enable the I nvestor lawful ly to enter into, and exercise i ts  rights  and perform and comply
with i ts  obl iga/ons to acquire the P lacing Shares  under the P lacing; and (i i ) to ensure that those obl iga/ons are
legal ly binding and enforceable, have been taken, fulfil led and done. The I nvestor's  entry into, exercise of i ts  rights
and/or performance under, or compl iance with i ts  obl iga/ons under the P lacing, does  not and wi l l  not violate: (a)
i ts  cons/tu/onal  documents; or (b) any agreement to which the I nvestor is  a  party or which is  binding on the
Investor or i ts  assets ;

(ix)          i t understands  that no ac/on has  been or wi l l  be taken in any jurisdic/on by the Company, Zeus, Strand or any
other person that would permit a  publ ic offering of the P lacing Shares , or possess ion or distribu/on of this
Announcement, in any country or jurisdiction where action for that purpose is  required;

(x)           the I nvestor is  a  Relevant Person and in a l l  cases  is  capable of being categorised as  a  P rofess ional  C l ient or
El igible Counterparty for the purposes  of the  Conduct of Bus iness  Sourcebook of the FCA Handbook;

(xi )          i f the I nvestor is  in a  relevant EEA member state, i t i s  a  Q ual ified I nvestor within the meaning of Ar/cle 2(e) of EU
P rospectus  Regula/on and otherwise permi?ed by law to be offered and sold P lacing Shares  in ci rcumstances
which do not require the publ ica/on by the Company of a  prospectus  in accordance with the EU P rospectus
Regulation or other appl icable laws;

(xi i )         i f the I nvestor is  in the United K ingdom it: (i ) has  profess ional  experience in ma?ers  rela/ng to investments  who
fal ls  within the defini/on of "investment profess ionals" in Ar/cle 19(5) of the F P O ; or (i i ) fa l l s  within Ar/cle 49(2)
(a) to (d) ("High Net Worth Companies , Unincorporated Associa/ons, etc") of the F P O ; or (i i i ) i s  a  person to whom
this  Announcement may otherwise lawful ly be communicated;

(xi i i )        in the case of any Placing Shares  acquired by an Investor as  a  financial  intermediary, ei ther:

1.             the P lacing Shares  acquired by i t in the P lacing have not been acquired on behalf of, nor have they been



1.             the P lacing Shares  acquired by i t in the P lacing have not been acquired on behalf of, nor have they been
acquired with a  view to their placing or resale to, persons  in any relevant member state of the EEA other
than Q ual ified I nvestors , or in ci rcumstances  in which the prior consent of Zeus  and Strand has  been
given to the placing or resale; or

2.             where P lacing Shares  have been acquired by i t on behalf of persons  in any relevant member state of the
EEA other than Q ual ified I nvestors , the placing of those P lacing Shares  to i t i s  not treated under the EU
Prospectus  Regulation  as  having been made to such persons;

(xiv)        to the ful lest extent permi?ed by law, the I nvestor acknowledges  and agrees  to the discla imers  contained in this
Announcement and acknowledges  and agrees  to comply with the sel l ing restrictions  set out in this  Announcement;

(xv)         the P lacing Shares  have not been and wi l l  not be registered under the US Securi/es  Act or under the securi/es
legis la/on of, or with any securi/es  regulatory authori ty of, any state or other jurisdic/on of the United States  or
under the appl icable securi/es  laws of Austral ia , Canada, Japan, the Republ ic of South Africa or New Zealand or
where to do so may contravene local  securi ties  laws or regulations;

(xvi )        the I nvestor is , and at the /me the P lacing Shares  are acquired wi l l  be, located outs ide the United States  and
el igible to participate in an "offshore transaction" as  defined in and in accordance with Regulation S;

(xvi i )       the I nvestor is  not acquiring the P lacing Shares  as  a  result of any "directed sel l ing efforts" as  defined in
Regula/on S under the US Securi/es  Act or as  a  result of any form of general  sol ici ta/on or general  adver/s ing
(within the meaning of Rule 502(c) of Regulation D under the US Securi ties  Act);

(xvi i i )      i f i t i s  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  and acknowledgements  herein on behalf of each such
account;

(xix)        the I nvestor is  acquiring the P lacing Shares  for investment purposes  only and not with a  view to any resale,
distribu/on or other dispos i/on of the P lacing Shares  in viola/on of the US Securi/es  Act or any other United
States  federal  or appl icable state securi ties  laws;

(xx)         the Company is  not obl iged to file any registra/on statement in respect of resales  of the P lacing Shares  in the
United States  with the US Securi ties  and Exchange Commiss ion or with any state securi ties  administrator;

(xxi )        the Company, the Registrars , and any registrar or transfer agent or other agent of the Company, wi l l  not be
required to accept the registra/on of transfer of any P lacing Shares  acquired by the I nvestor, except upon
presenta/on of evidence sa/sfactory to the Company that the foregoing restric/ons on transfer have been
compl ied with;

(xxi i )       the I nvestor invests  in or purchases  securi/es  s imi lar to the P lacing Shares  in the normal  course of i ts  bus iness
and i t has  such knowledge and experience in financial  and bus iness  ma?ers  as  to be capable of evalua/ng the
merits  and risks  of an investment in the Placing Shares;

(xxi i i )      the I nvestor has  conducted i ts  own inves/ga/on with respect to the Company and the P lacing Shares  and has  had
access  to such financial  and other informa/on concerning the Company and the P lacing Shares  as  the I nvestor
deems necessary to evaluate the merits  and risks  of an investment in the P lacing Shares , and the I nvestor has
concluded that an investment in the P lacing Shares  is  suitable for i t or, where the I nvestor is  not ac/ng as
principal , for any beneficial  owner of the P lacing Shares , based upon each such person's  investment objec/ves
and financial  requirements;

(xxiv)      the I nvestor or, where the I nvestor is  not ac/ng as  principal , any beneficial  owner of the P lacing Shares , i s  able to
bear the economic risk of an investment in the P lacing Shares  for an indefinite period and the loss  of i ts  en/re
investment in the Placing Shares;

(xxv)       there may be adverse consequences  to the I nvestor under tax laws in other jurisdic/ons resul/ng from an
investment in the P lacing Shares  and the I nvestor has  made such inves/ga/on and has  consulted such tax and
other advisors  with respect thereto as  i t deems necessary or appropriate;

(xxvi )      the I nvestor is  not a  res ident of the United States , Austral ia , Canada, Japan, the Republ ic of South Africa or New
Zealand or any other jurisdic/on where an offer to acquire the P lacing Shares  would be unlawful  and
acknowledges  that the P lacing Shares  have not been and wi l l  not be registered nor wi l l  a  prospectus  be prepared
in respect of the P lacing Shares  under the securi/es  legis la/on of the United States , Austral ia , Canada, Japan, or
the Republ ic of South Africa or New Zealand or any other jurisdic/on where an offer to acquire P lacing Shares
would be unlawful  and, subject to certain excep/ons, the P lacing Shares  may not be offered or sold, directly or
indirectly, in or into those jurisdictions;

(xxvi i )     the I nvestor is  l iable for any capital  duty, s tamp 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 i t or any other person on the acquis i/on by i t of any P lacing Shares  or the agreement by i t to acquire any
Placing Shares;

(xxvi i i )    in the case of a  person who confirms to Zeus  on behalf of an I nvestor an agreement to acquire P lacing Shares
under the P lacing and/or who authorises  Zeus  to no/fy such I nvestor's  name to the Registrars , that person
represents  that he has  authori ty to do so on behalf of the Investor;

(xxix)      the I nvestor has  compl ied with i ts  obl iga/ons under the Criminal  Jus/ce Act 1993, M AR, Sec/on 118 of FS M A and,
in connec/on with money laundering and terrorist financing, under the P roceeds of Crime Act 2002, the Terrorism
Act 2000, the An/-Terrorism Crime and Securi ty Act 2001, the Terrorism Act 2006 and the Money Laundering,
Terrorist F inancing and Transfer of Funds (I nforma/on on the Payer) Regula/ons 2017 (as  amended) ("Money
L aundering Regula5ons 2017") and any other appl icable law concerning the preven/on of money laundering and,
i f i t i s  making payment on behalf of a  third party, that: (i ) sa/sfactory evidence has  been obtained and recorded by
it to veri fy the iden/ty of the third party; and (i i ) arrangements  have been entered into with the third party to
obtain from the third party copies  of any iden/fica/on and verifica/on data immediately on request as  required
by the Money Laundering Regulations  2017 and, in each case, agrees  that pending satis faction of such obl igations,
defini/ve cer/ficates  (or a l loca/on under the C R EST system) in respect of the P lacing Shares  compris ing the
Investor's  a l location may be retained at Zeus 's  discretion;

(xxx)       the I nvestor agrees  that, due to an/-money laundering and the countering of terrorist financing requirements ,
Zeus, Strand and/or the Company may require proof of iden/ty of the I nvestor and related par/es  and verifica/on
of the source of the payment before the appl ica/on can be processed and that, in the event of delay or fa i lure by
the I nvestor to produce any informa/on required for verifica/on purposes, Zeus, Strand and/or the Company may
refuse to accept the appl ica/on and the moneys  rela/ng thereto. The I nvestor holds  harmless  and wi l l  indemnify
Zeus, Strand and/or the Company against any l iabi l i ty, loss  or cost ensuing due to the fa i lure to process  this
appl ica/on, i f such informa/on as  has  been required has  not been provided by i t or has  not been provided on a
timely bas is ;

(xxxi )      the I nvestor is  not, and is  not applying as  nominee or agent for, a  person which is , or may be, men/oned in any of
sections  67, 70, 93 and 96 of the Finance Act 1986 (depository receipts  and clearance services);

(xxxi i )     the I nvestor has  compl ied with and wi l l  comply with a l l  appl icable provis ions  of FS M A with respect to anything
done by the Investor in relation to the Placing in, from or otherwise involving the UK;

(xxxi i i )    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 ci rcumstances  which have not resulted and



principal  or agent) for the purposes  of their bus iness  or otherwise in ci rcumstances  which have not resulted and
which wi l l  not result in an offer to the publ ic in the United Kingdom within the meaning of section 85(1) of FSMA;

(xxxiv)    represents  and warrants  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  ac/ng in concert pursuant to Rule 9 of the C ity Code on Takeovers  and
Mergers ;

(xxxv)     i f i t has  received any 'ins ide informa/on' (for the purposes  of M AR and sec/on 56 of the Criminal  Jus/ce Act 1993)
in rela/on to the Company and i ts  securi/es  in advance of the P lacing, i t confirms that i t has  received such
informa/on within the market soundings  regime provided for in ar/cle 11 of M AR and associated delegated
regulations  and i t has  not:

(i )            used that ins ide informa/on to acquire or dispose of securi/es  of the  Company or financial  instruments
related thereto or cancel  or amend an order concerning the Company's  securi/es  or any such financial
instruments;

(i i )           used that ins ide informa/on to encourage, require, recommend or induce another person to deal  in the
securi/es  of the Company or financial  instruments  related thereto or to cancel  or amend an order
concerning the Company's  securi ties  or such financial  instruments; or

(v)           disclosed such information to any person, prior to the information being made publ icly avai lable;

(xxxvi )    in the case of a  person who confirms to Zeus  on behalf of an I nvestor an agreement to acquire P lacing Shares
under the P lacing and who is  ac/ng on behalf of a  third party, that the terms on which the I nvestor (or any person
ac/ng on i ts  behal f) are engaged enable i t to make investment decis ions  in rela/on to securi/es  on that third
party's  behal f without reference to that third party;

(xxxvi i )   the exercise by Zeus  and / Strand of any rights  or discre/ons under the P lacing Agreement shal l  be within i ts
absolute discre/on and Zeus  and Strand need not have any reference to any I nvestor and shal l  have no l iabi l i ty to
any I nvestor whatsoever in connec/on with any decis ion to exercise or not to exercise or to waive any such right
and each I nvestor agrees  that i t shal l  have no rights  against ei ther Zeus  and / or Strand or any of their Affil iates ,
agents , officers , directors  or employees  under the Placing Agreement;

(xxxvi i i )  i t i rrevocably appoints  any director of Zeus  and / or Strand as  i ts  agent for the purposes  of execu/ng and
del ivering to the Company and/or i ts  Registrars  any documents  on i ts  behal f necessary to enable i t to be registered
as  the holder of any of the P lacing Shares  agreed to be taken up by i t under the P lacing and otherwise to do al l
acts , ma?ers  and things  as  may be necessary for, or incidental  to, i ts  acquis i/on of any P lacing Shares  in the
event of i ts  fa i lure so to do;

(xxxix)    i t wi l l  indemnify and hold the Company, Zeus, Strand and i ts  respec/ve Affiliates  harmless  from any and al l  costs ,
cla ims, l iabi l i/es  and expenses  (including legal  fees  and expenses) aris ing out of or in connec/on with any
breach of the representa/ons, warran/es, acknowledgements , agreements  and undertakings  in this  paragraph (l )
and further agrees  that the provis ions  of this  paragraph wi l l  survive after completion of the Placing;

(xl )          Zeus  and / or Strand may, in accordance with appl icable legal  and regulatory provis ions, engage in transac/ons
in rela/on to the P lacing Shares  and/or related instruments  for i ts  own account and, except as  required by
appl icable law or regula/on, neither Zeus  nor Strand wi l l  make any publ ic disclosure in rela/on to such
transactions; and

(xl i )         Zeus  and Strand and each of their respec/ve Affiliates , each ac/ng as  an investor for i ts  or their own account(s),
may bid or subscribe for and/or purchase P lacing Shares  and, in that capacity, may retain, purchase, offer to sel l
or otherwise deal  for i ts  or their own account(s) in the P lacing Shares , any other securi/es  of the Company or
other related investments  in connec/on with the P lacing or otherwise. Accordingly, references  in this
Announcement to the P lacing Shares  being offered, subscribed, acquired or otherwise dealt with should be read as
including any offer to, or subscrip/on, acquis i/on or deal ing by Zeus  and/or any Zeus  Affil iates , Strand and / or
any Strand Affiliates  ac/ng as  an investor for i ts  or their own account(s). Neither Zeus, Strand nor the Company
intend to disclose the extent of any such investment or transac/on otherwise than in accordance with any legal  or
regulatory obl igation to do so.

The foregoing representa/ons, warran/es and undertakings  are given for the benefit of the Company, Zeus  and Strand and
are i rrevocable. The Company, Zeus,  Strand and their Affil iates  wi l l  rely upon the truth and accuracy of each of the
foregoing representations, warranties  and undertakings.

(m)          Supply and disclosure of information

I f any of Zeus, Strand or the Company or any of their respec/ve agents  request any informa/on about an I nvestor's
agreement to acquire P lacing Shares , such I nvestor must promptly disclose i t to them and ensure that such informa/on is
complete and accurate in a l l  respects .

(n)           Miscel laneous

(a) The rights  and remedies  of Zeus, Strand and the Company under these Terms and Condi/ons are in addi/on to any
rights  and remedies  which would otherwise be avai lable to each of them, and the exercise or par/al  exercise of one wi l l
not prevent the exercise of others .

(b)           On appl ication, each Investor may be asked to disclose, in writing or oral ly to Zeus:

1.             i f he/she is  an individual , his/her national i ty;

2.             i f he/she is  a  discretionary fund manager, the jurisdiction in which the funds  are managed or owned; and

3.             such other "know your cl ient" information as  Zeus  may reasonably request.

(c)           Al l  documents  wi l l  be sent at the I nvestor's  risk. They may be sent by post to such I nvestor at an address  no/fied
by i t to Zeus  and / or Strand.

(d)           Each I nvestor agrees  to be bound by the Ar/cles  once the P lacing Shares  which such I nvestor has  agreed to
acquire have been acquired by such Investor.

(e)           These provis ions  may be waived, varied or modified as  regards  specific I nvestors  or on a general  bas is  by Zeus
and / or Strand.

(f)            The contract to acquire P lacing Shares  and the appointments  and authori/es  men/oned herein wi l l  be governed
by, and construed in accordance with, the laws of England and Wales . For the exclus ive benefit of Zeus, Strand the
Company and the Registrars , each I nvestor i rrevocably 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  in respect of these ma?ers  (including
any 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). This  does  not prevent an ac/on being taken by
either the Company, Zeus  or Strand against an Investor in any other jurisdiction.

(g)           I n the case of a  joint agreement to acquire P lacing Shares , references  to an "I nvestor" in these Terms and
Conditions  are to each of such Investors  and such joint Investors ' l iabi l i ty i s  joint and several .

(h)           Zeus, Strand and the Company each express ly reserve the right to modify the P lacing (including, without l imita/on,
i ts  timetable and settlement) at any time before al locations  of Placing Shares  under the Placing are determined.

(i               The P lacing is  subject to the sa/sfac/on of the condi/ons contained in the P lacing Agreement and the P lacing
Agreement not having been terminated. The P lacing Shares  to be issued or sold pursuant to the P lacing wi l l  not be



Agreement not having been terminated. The P lacing Shares  to be issued or sold pursuant to the P lacing wi l l  not be
admitted to trading on any stock exchange other than the AIM market of the London Stock Exchange.

(j )            The price and value of shares  and any income expected from them may go down as  wel l  as  up and investors  may
not get back the ful l  amount invested upon disposal  of the shares. 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  per
share of the Company for the current or future financial  years  would necessari ly match or exceed the historical
publ ished earnings  per share of the Company. Past performance is  no guide to future performance, and persons
needing advice should consult an independent financial  adviser.

(k)          Neither the content of the Company's  website nor any website access ible by hyperl inks  on the Company's  website is
incorporated in, or forms part of, this  Announcement.
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