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The informa�on contained within this announcement is deemed by the Company to cons�tute inside informa�on as s�pulated under The

Ma rke t Abus e  Re gul a �on (EU 596/2014) purs ua nt to the  Ma rke t Abus e  (Ame ndme nt) (EU Exi t) Re gul a �ons  2018 . Upon the

publica�on of this announcement via a Regulatory Informa�on Service ("RIS"), this inside informa�on is now considered to be in the

public domain.

Not for publica�on, distribu�on or release directly or indirectly, in whole or in part, in or into the United States of America, Canada,

Russia, Australia, Japan, the Republic of Ireland, the Republic of South Africa, New Zealand, Cayman Islands, Barbados, Switzerland, the

State of Kuwait or Singapore in or into any other jurisdic�on where offers or sales would be prohibited by applicable law.  This

announcement is for informa�on purposes only and is not an offer to sell or a solicita�on to buy securi�es in Kromek Group plc or any

other en�ty in any jurisdic�on, including the United States of America, Canada, Russia, Australia, Japan, the Republic of Ireland, the

Republic of South Africa, New Zealand, Cayman Islands, Barbados, Switzerland, the State of Kuwait or Singapore.

 
Kromek Group plc

("Kromek", the "Company" or the "Group")
 

Placing, Subscription and Open Offer to raise up to £8 million
and

Notice of General Meeting
 
Kromek (AI M: K M K ), a  leading developer of radia�on and bio-detec�on technology solu�ons for the advanced imaging and
C BR N detec�on segments , i s  pleased to announce a condi�onal  P lacing, Subscrip�on and O pen O ffer to raise up to £8
mi l l ion before expenses. The P lacing has  been undertaken with new and exis�ng ins�tu�onal  investors  in the Company.
Kromek Directors  are participating in the Placing and Directors ' Subscription.

Highlights

·      Proposed Placing and Subscription to raise £7 mi l l ion through the issue of 140,000,000 Placing Shares  to new and
existing investors  at 5 pence per Placing Share

·      P roposed O pen O ffer to raise up to approximately £1 mi l l ion through the issue of up to 20,564,372 O pen O ffer
Shares  to Qual i fying Shareholders  at 5 pence per Open Offer Share

·      The net proceeds of the Transac�on wi l l  be used for development and working capital  for computed tomography
("C T"), to invest in produc�vity and efficiency of C ZT manufacturing, to expand sales  and marke�ng for the Group's
medical  imaging and nuclear securi ty ac�vi�es  including biological -threat detec�on and to strengthen the
balance sheet to faci l i tate the restructuring of the Group's  debt
 

Rakesh Sharma OBE, Chairman of Kromek, said:

"We are currently experiencing the highest ever levels  of customer engagement in both advanced imaging and C BR N
detec�on, and there have been notable developments  in recent months  that have represented the commercial  real isa�on of
our strategy. I n par�cular, our seven-year agreement with a  Tier 1 O EM has  sol idified our market leadership pos i�on in
medical  imaging as  a  leading independent suppl ier of CZT.

"This  fundrais ing wi l l  help us  to capital ise on the substan�al  opportuni�es  with which we are presented thereby
accelera�ng the commercial isa�on of our biological -threat detec�on technology as  wel l  as  del ivery of our advanced
imaging and CBRN pipel ine. Accordingly, the Board recommends al l  shareholders  to vote in favour of the proposals ."

 

General Meeting

The Transac�on is  condi�onal , inter alia, upon Shareholder approval  at the General  Mee�ng of the Company that i s
scheduled to be held at Kromek, NETPark, Thomas Wright Way, Sedgefield, TS21 3FD, at 1.00 p.m. on 25 May 2023.

A C ircular containing the No�ce of the General  Mee�ng to approve, amongst other things , resolu�ons rela�ng to the
al lotment of the New O rdinary Shares , i s  expected to be publ ished by the Company and sent to Shareholders  on 9 May
2023, together with a  Form of P roxy and, in the case of Q ual i fying Shareholders , the Appl ica�on Form. A copy of the
Circular and Form of P roxy wi l l  be avai lable on the Company's  website at www.kromek.com/investor-rela�ons. Your
aFen�on is  drawn to the leFer from the Chairman of the Company that i s  set out in the C ircular and which contains ,
amongst other things , the Directors ' unanimous recommenda�on that Shareholders  vote in favour of the Resolu�ons to be
proposed at the General  Meeting.

Capital ised terms used in this  announcement have the meanings  given to them in the Circular.

 

For further information, please contact:
 

Kromek Group plc  
Arnab Basu, CEO
Paul  Farquhar, CFO
 

+44 (0)1740 626 060

finnCap Ltd (Nominated Adviser and Broker)  
Geoff Nash/Emi ly Watts/Seamus Fricker/ George Dol lemore - Corporate
Finance
Tim Redfern/Charlotte Sutcl i ffe - ECM
 

+44 (0)20 7220 0500

Gracechurch Group (Financial PR)  
Harry Chathl i/Cla ire Norbury +44 (0)20 4582 3500



Harry Chathl i/Cla ire Norbury
 

+44 (0)20 4582 3500

 

Important Notices

fi nnCa p, whi ch i s  a uthori s e d a nd re gul a te d i n the  Uni te d Ki ngdom by the  FCA, i s  a cti ng a s  broke r a nd bookrunne r e xcl us i ve l y

for the  Compa ny a nd no one  e l s e  i n conne c�on wi th the  conte nts  of thi s  docume nt a nd the  Fundra i s i ng a nd wi l l  not re ga rd

a ny othe r pe rs on (whe the r or not a  re ci pi e nt of thi s  docume nt) a s  i ts  cl i e nt i n re l a �on to Fundra i s i ng or the  conte nts  of thi s

Announce me nt nor wi l l  i t be  re s pons i bl e  to a nyone  othe r tha n the  Compa ny for provi di ng the  prote c�ons  a fforde d to i ts

cl i e nts  or for provi di ng a dvi ce  i n re l a �on to the  conte nts  of thi s  docume nt. Apa rt from the  re s pons i bi l i �e s  a nd l i a bi l i �e s , i f

a ny, whi ch ma y be  i mpos e d on finnCa p by the  Fi na nci a l  Se rvi ce s  a nd Ma rke ts  Act 2000 (a s  a me nde d) (the  "FSMA") or the

re gul a tory re gi me  e s ta bl i s he d the re unde r, finnCa p a cce pts  no re s pons i bi l i ty wha ts oe ve r, a nd ma ke s  no re pre s e nta �on or

wa rra nty, e xpre s s  or i mpl i e d, for the  conte nts  of thi s  Announce me nt i ncl udi ng i ts  a ccura cy, compl e te ne s s  or ve ri fica �on or

for a ny othe r s ta te me nt ma de  or purporte d to be  ma de  by i t, or on be ha l f of i t, the  Compa ny or a ny othe r pe rs on, i n

conne c�on wi th the  Compa ny a nd the  conte nts  of thi s  docume nt, whe the r a s  to the  pa s t or the  future . finnCa p a ccordi ngl y

di s cl a i ms  a l l  a nd a ny l i a bi l i ty wha ts oe ve r, whe the r a ri s i ng i n tort, contra ct or othe rwi s e  (s a ve  a s  re fe rre d to a bove ), whi ch i t

mi ght othe rwi s e  ha ve  i n re s pe ct of the  conte nts  of thi s  docume nt or a ny s uch s ta te me nt.

Forward-looking statements

Thi s  a nnounce me nt i ncl ude s  "forwa rd-l ooki ng s ta te me nts " whi ch i ncl ude  a l l  s ta te me nts  othe r tha n s ta te me nts  of

hi s tori ca l  fa cts , i ncl udi ng, wi thout l i mi ta �on, thos e  re ga rdi ng the  Group's  fina nci a l  pos i �on, bus i ne s s  s tra te gy, pl a ns  a nd

obje c�ve s  of ma na ge me nt for future  ope ra �ons , or a ny s ta te me nts  pre ce de d by, fol l owe d by or tha t i ncl ude  the  words

"ta rge ts ", "be l i e ve s ", "e xpe cts ", "a i ms ", "i nte nds ", "wi l l ", "ma y", "a n�ci pa te s ", "woul d", "coul d" or "s i mi l a r" e xpre s s i ons  or

ne ga �ve s  the re of. Such forwa rd-l ooki ng s ta te me nts  i nvol ve  known a nd unknown ri s ks , unce rta i n�e s  a nd othe r i mporta nt

fa ctors  be yond the  Compa ny's  control  tha t coul d ca us e  the  a ctua l  re s ul ts , pe rforma nce  or a chi e ve me nts  of the  Group to be

ma te ri a l l y di ffe re nt from future  re s ul ts , pe rforma nce  or a chi e ve me nts  e xpre s s e d or i mpl i e d by s uch forwa rd-l ooki ng

s ta te me nts . Such forwa rd-l ooki ng s ta te me nts  a re  ba s e d on nume rous  a s s ump�ons  re ga rdi ng the  Group's  pre s e nt a nd

future  bus i ne s s  s tra te gi e s  a nd the  e nvi ronme nt i n whi ch the  Group wi l l  ope ra te  i n the  future . The s e  forwa rd-l ooki ng

s ta te me nts  s pe a k onl y a s  a t the  da te  of thi s  a nnounce me nt. The  Compa ny e xpre s s l y di s cl a i ms  a ny obl i ga �on or

unde rta ki ng to di s s e mi na te  a ny upda te s  or re vi s i ons  to a ny forwa rd-l ooki ng s ta te me nts  conta i ne d he re i n to re fle ct a ny

cha nge  i n the  Compa ny's  e xpe cta �ons  wi th re ga rd the re to or a ny cha nge  i n e ve nts , condi �ons  or ci rcums ta nce s  on whi ch

a ny s uch s ta te me nts  a re  ba s e d unl e s s  re qui re d to do s o by a ppl i ca bl e  l a w or the  AIM Rul e s .

 

1 .   In tro d u c ti o n           

The Company has today announced a condi�onal P lacing to raise £7 million by the issue and allotment by the Company of
140,000,000 Ordinary Shares at the Offer Price of 5 pence per Ordinary Share.

In addi�on, in order to provide all Shareholders with an opportunity to par�cipate in the proposed issue of new O rdinary Shares,
the Company is providing all Q ualifying Shareholders with the opportunity to subscribe at the O ffer Price for an aggregate of up
to 20,564,372 O pen O ffer Shares, to raise up to approximately £1 million, on the basis of 1 new O rdinary Share for every 21
Existing Ordinary Shares held by each Qualifying Shareholder.

The O pen O ffer provides Q ualifying Shareholders with an opportunity to par�cipate in the proposed issue of new O rdinary
Shares whilst providing the Company with additional capital to invest in the business of the Group.

The O ffer Price is at a discount of 25.4 per cent. to the closing middle market price of 6.7 pence per Exis�ng O rdinary Share on 4
May 2023 (being the last practicable date before publication of this announcement).

The P lacing and O pen O ffer are condi�onal, inter alia, upon Shareholders approving the Resolu�ons at the General M ee�ng that
will grant to the D irectors the authority to allot the New O rdinary Shares and the power to disapply statutory pre-emp�on rights
in respect of the New O rdinary Shares. The Resolu�ons are contained in the No�ce of General M ee�ng at the end of the C ircular.
Admission is expected to occur no later than 8.00 a.m. on 26 M ay 2023 or such later �me and/or date as finnCap and the
Company may agree. The Placing and Open Offer are not underwritten.

The purpose of this announcement is to explain the background to and reasons for the P lacing and O pen O ffer, the use of
proceeds, the details of the Placing and Open Offer and to recommend that Shareholders vote in favour of the Resolutions.

2 .    S u m m a ry  o f  K ro m ek  G ro u p  p l c                      

Kromek is a U K  technology company that develops high-performance radia�on detec�on and bio-detec�on technology solu�ons
for the global advanced imaging and CBRN detection segments.

The advanced imaging segment comprises medical, industrial and security markets. Kromek provides its O EM  customers with
detector components, based on its core C Z T pla>orm, to enable be?er detec�on of diseases such as cancer and Alzheimer's,
contamina�on in industrial manufacture and explosives in avia�on seBngs. Kromek designs, develops and produces C Z T
detectors and solu�ons along with specialist electronics, which, when incorporated into its customers' systems, significantly
enhance imaging quality to provide high resolu�on informa�on on material composi�on and structure, which enables more
effective identification and analysis. 

In C B R N detec�on, Kromek provides nuclear radia�on detec�on solu�ons to the global homeland defence and security market as
well as for civil nuclear applica�ons, mainly in nuclear power plants and research facili�es. In this segment, the Group provides
primarily end-user products via distributors, such as Smiths D etec�on. Kromek's compact, easily-deployed, high-performance
radia�on detectors, based on advanced scin�lla�on technology, are predominantly used to protect cri�cal infrastructure and
urban environments from the threat of 'dirty bombs'.

The Group is also developing bio-security solu�ons in the C B R N detec�on segment, which consist of fully automated and



The Group is also developing bio-security solu�ons in the C B R N detec�on segment, which consist of fully automated and
autonomous systems to detect a wide range of airborne pathogens. The D irectors believe bio-security could emerge as another
contributor to revenues in the short to medium term with the biosecurity strategies of the U K  and U S  governments being aligned
with the need for a national network of automated genomic sequencing systems for the early warning of pathogens.

The Group has opera�ons in the U K  (County D urham and West Yorkshire) and the U S  (California and Pennsylvania), including
state-of-the-art C Z T manufacturing facili�es in both geographies housing processes and produc�on equipment, with significant
intellectual property across the entire operations.

As announced in the Group's interim results on 31 January 2023, Kromek is making excellent progress in both the advanced
imaging and C B R N detec�on segments of the business. The Group delivered on its exis�ng contracts and development
programmes, won new and repeat orders and experienced significantly increased customer engagement regarding future projects.
Revenue for H1 2023 was 44% higher than the same period in the prior year, represen�ng significant growth in both the
advanced imaging and CBRN detection segments.

3 .    B a c k g ro u n d  to  a n d  rea s o n s  f o r th e P l a c i n g  a n d  O p en  O f f er                                            

O ver the last 18 months, the Group's engagement with customers and poten�al customers in advanced imaging and C B R N
detec�on has grown significantly and is at its highest ever level. In the Group's key target market of single photon emission
computed tomography ("S P EC T")/photon coun�ng computed tomography ("C T"), in addi�on to its exis�ng commercial supply
agreement with Spectrum D ynamics, it is now working with eight O EM s to get qualified and designed into next-genera�on
medical imaging products - which includes the recently-announced collabora�on agreements signed with a Tier 1 medical
imaging O EM  and Analogic Corpora�on ("Analogic"). In addi�on, the Group also has a further seven O EM  customers in other
niche medical imaging markets such as molecular breast imaging ("M B I"), bone mineral densitometry ("B M D ") and gamma probes
that provide a stable revenue stream in this segment. This reflects the product roadmaps of those O EM s, as described further
below, as well as Kromek having become the only commercial, large-scale, independent provider of C Z T. In C B R N detec�on, the
current geopoli�cal conflict con�nues to drive strong demand for the Group's nuclear security products as governments increase
their defence and security spending - which is supported by Kromek having expanded its route-to-market through establishing a
distribution partnership with Smiths Detection.

Accordingly, the D irectors believe that the commercial opportuni�es currently being presented in both the medical and nuclear
markets are significant, as outlined further below.

While the D irectors believe that current cash levels, supported by cash flow forecasts, could see the business trade successfully
through F Y24, they consider that there is limited capacity to capture short-term growth opportuni�es and that the proceeds from
the Transac�on will help the business accelerate revenue growth and win market share, as outlined below. The proceeds of the
Transaction would also strengthen the balance sheet to facilitate the Group's restructuring of its bank debt.

M ed ica l  Im a g in g        

In recent years, leading O EM s in medical imaging have been increasingly adop�ng C Z T detector pla>orms as the enabling
technology for their product roadmaps. The rate of new product introduc�on with this class of detector is increasing with both
G E Healthcare and S iemens Healthineers introducing new products in their clinical S P EC T and C T business in 2021 and Spectrum
D ynamics launching the V ER ITO N-C T 400 Series in 2022. C Z T detector pla>orms enable O EM s to significantly improve the quality
of imaging, which leads to earlier and more reliable diagnosis of disease. S P EC T and C T, as well as M B I and B M D, are key target
areas for future growth as they address diseases par�cularly associated with an ageing popula�on such as cancer, Alzheimer's,
Parkinson's, cardiovascular illnesses and osteoporosis - with higher resolu�on images enabling earlier diagnosis for be?er pa�ent
outcomes and reduced overall cost of care.

The D irectors believe that Kromek is well-placed to benefit from this adop�on, as the only independent, commercial provider of
C Z T, with none of the major O EM s (excluding Canon, G E Healthcare and S iemens) having in-house capabili�es. In addi�on, the
barriers to entry are high - requiring significant investment, extensive know-how and undertaking lengthy valida�on processes
(which Kromek has completed through its engagement with OEMs to date).  

Kromek is already the key C Z T supplier to Spectrum D ynamics, a major O EM , and is three years into a seven-year agreement
(worth $58.1m) for S P EC T. As noted, the Group recently signed collabora�on agreements with a leading health-tech company
and a recognised Tier 1 O EM , and Analogic to develop C Z T-based detectors with the Tier 1 O EM  agreement set to transi�on into a
longer commercial supply phase following an ini�al short development phase. In total, the Group is now working with nine O EM s
in S P EC T and C T, and the Board expects some of these engagements to transi�on to formal significant contracts for final design
and integration followed by the supply of CZT detectors and modules in the near term. 

In addition, progress has continued to be made on the development of Kromek's ultra-low dose MBI technology based on its CZT-
based S P EC T detectors. This technology can significantly improve the early detec�on of breast cancer in women with dense
breast �ssue, which, the D irectors believe, will posi�vely impact pa�ent outcomes and poten�ally reduce cost of treatment. An
O EM  partner in the U S  is now preparing a system for clinical trials using Kromek's technology. In addi�on, earlier this year Kromek
received approximately £2.5 million in funding from Innovate U K  for two programmes to further develop an M B I system. These
projects are being conducted in collabora�on with the Newcastle-upon-Tyne Hospitals N H S  Founda�on Trust, the University of
Newcastle-Upon-Tyne and University College London.  

The D irectors es�mate that the Group's addressable market in S P EC T/C T is over $400 million per annum and that the Group is
well-posi�oned to capture this market. Accordingly, the D irectors intend to invest to further enhance the Group's C Z T
manufacturing capabili�es and use the proceeds of the Transac�on to support the Group's C T detector development ac�vi�es as
well as to expand sales and marketing for the Group's medical imaging business.

Nu clea r S ecu ri ty    

Kromek's nuclear security pla>orms - D 3S  and D 5 - consist of a family of products designed to cater for the varying demands of
the homeland security and defence markets. In particular, the D 3S  pla>orm is widely deployed as a networked solu�on to protect
cities, buildings or critical infrastructure against the threat of use of nuclear 'dirty bombs'.

The Group has experienced a significant increase in demand for its nuclear security products - with mul�ple new and repeat
orders being won and delivered in F Y23 - as the current geopoli�cal instabili�es drive an increase in global government defence
and security spending. The D irectors believe that Kromek's nuclear security devices are the smallest, most compact products in
the market with superior performance, and they have received the valida�on of key user groups in the U K  and U S . In addi�on, the
Group expanded its channels-to-market for its nuclear security products through the establishment, during the current financial
year, of a distribu�on partnership with Smiths D etec�on - ini�ally for the North and South American markets and subsequently
expanded to markets in Asia and Australasia.     

Based on currently visible procurement programmes, the Board believes that the total addressable market for the Group's nuclear
security product por>olio is in excess of $500 million. The D irectors intend to invest in an expansion of the Group's sales and
marke�ng ac�vi�es including the further enhancement and accelera�on of channel development to enable it to leverage what
the Board believes is a significant competitive advantage in this growing market.

B io lo g ica l -Th rea t D etectio n         

The outbreak of COV ID -19 has exposed the world to the severity of biological threats and their poten�al impact on public health



The outbreak of COV ID -19 has exposed the world to the severity of biological threats and their poten�al impact on public health
and the global economy, and has demonstrated the need to rapidly evolve bio-security systems and associated technologies. As a
result, Kromek has been significantly progressing its activities in this market.

Under a DAR PA-funded programme that was established to combat bioterrorism, Kromek is developing a biological-threat
detec�on solu�on that is intended to form part of a mobile wide-area bio-surveillance system. Kromek's technology enables the
automated detec�on and iden�fica�on of airborne pathogens and virus muta�ons using D N A sequencing. Under the DAR PA
programme, the system is intended to be deployed in an urban environment via a vehicle-mounted biological-threat iden�fier
system that is also capable of being located in high foo>all areas such as hospitals and mass-transporta�on hubs including
airports and entertainment venues.

The Group may also consider forming strategic or financial partnerships to further accelerate the �me to market for this
technology.

4 .    U s e o f  p ro c eed s           

The Group has condi�onally raised £7 million before expenses through the P lacing and, subject to take up, may raise up to a
further £1 million before expenses under the O pen O ffer. The es�mate of expenses for the Transac�on is expected to be
approximately up to £0.5 million assuming the Open Offer is fully subscribed.

The Group expects to deploy the net proceeds as follows to accelerate commercial drive and revenue growth:

·      10-15 per cent. for development and working capital for CT;

·      15-20 per cent. to invest in productivity and efficiency of CZT manufacturing;

·      10-15 per cent. to expand sales and marke�ng for the Group's medical imaging and nuclear security ac�vi�es, including
biological-threat detection; and

·      50-60 per cent. to strengthen the balance sheet to facilitate the restructuring of the Group's debt.

5 .    C u rren t Tra d i n g  a n d  P ro s p ec ts                   

As announced in its interim results and the trading update on 18 April 2023, Kromek started the second half of the financial year
2023 with increasing commercial momentum whilst delivering on mul�-year contracts. As a result, revenue in Q 3 was
approximately 50% higher than the corresponding period and Kromek con�nues to expect substan�al revenue growth for F Y23
compared with F Y22. The Group is also experiencing improvements in its gross margin due to the product mix sold and expects to
report gross margin in its tradi�onal high-40s percen�le and be EB ITDA posi�ve for H2 2023. As noted in the trading update, the
Group con�nues to trade in line with market expecta�ons, was broadly cash neutral in Q 3 and expected to remain so through Q 4
2023.

6 .    Th e P l a c i n g  a n d  O p en  O f f er                    

D eta i l s  o f  th e  P la cin g            

The Company has condi�onally raised £7 million before expenses through the P lacing of 140,000,000 P lacing Shares at the O ffer
Price to the Placees.

The Placing is conditional, inter alia, upon:

(i)         the passing of all of the Resolutions;

(ii)        the P lacing and O pen O ffer Agreement becoming or being declared uncondi�onal in all respects and not having been
terminated in accordance with its terms prior to Admission;

(iii)       the Subscrip�on Agreement becomes uncondi�onal in all respects and not having been terminated in accordance with its
terms prior to Admission; and

(iv)       Admission becoming effec�ve by no later than 8.00 a.m. on 26 M ay 2023 or such later �me and/or date (being no later
than 8.00 a.m. on 9 June 2023) as finnCap and the Company may agree.

If any of the condi�ons are not sa�sfied, the New O rdinary Shares will not be issued and all monies received from the P lacees and
Q ualifying Shareholders will be returned to them (at the P lacees' and Q ualifying Shareholders' risk and without interest) as soon
as possible thereafter.

The Placing Shares are not subject to clawback.

The P lacing Shares (and the O pen O ffer Shares) will be issued free of all liens, charges and encumbrances and will, when issued
and fully paid, rank pari passu  in all respects with the Exis�ng O rdinary Shares, including the right to receive all dividends and
other distributions declared, made or paid after the date of their issue.

Applica�on will be made to the London S tock Exchange for the Admission of the New O rdinary Shares to trading on AIM . O n the
assump�on that, inter alia, the Resolu�ons are passed, it is expected that Admission will occur and that dealings will commence
at 8.00 a.m. on 26 May 2023 at which time it is also expected that the Placing Shares will be enabled for settlement in CREST.

D eta i l s  o f  th e  Op en  Of fer            

The Company is proposing to raise up to approximately £1 million before expenses pursuant to the O pen O ffer. A total of
20,564,372 new O rdinary Shares are available to Q ualifying Shareholders pursuant to the O pen O ffer at the O ffer Price, payable
in full on acceptance. Any O pen O ffer Shares not subscribed for by Q ualifying Shareholders will be available to Q ualifying
Shareholders under the Excess Applica�on Facility. The balance of any O pen O ffer Shares not subscribed for under the Excess
Application Facility will not be available to Placees under the Placing.

Qualifying Shareholders may apply for Open Offer Shares under the Open Offer at the Offer Price on the following basis:

1  O f f er S h a re f o r ev ery  2 1  Exi s t i n g  O rd i n a ry  S h a res                            

and in such proportion for any number of Existing Ordinary Shares held on the Record Date.

En�tlements of Q ualifying Shareholders will be rounded down to the nearest whole number of O pen O ffer Shares. Frac�onal
en�tlements which would otherwise arise will not be issued to the Q ualifying Shareholders but will be aggregated and made
available under the Excess Applica�on Facility. The Excess Applica�on Facility enables Q ualifying Shareholders to apply for Excess
Shares in excess of their O pen O ffer En�tlement. Not all Shareholders will be Q ualifying Shareholders. Shareholders who are
located in, or are ci�zens of, or have a registered office in certain overseas jurisdic�ons will not qualify to par�cipate in the O pen
Offer. The attention of Overseas Shareholders is drawn to paragraph 6 of Part 3 of the Circular.

Valid applica�ons by Q ualifying Non-C R EST Shareholders will be sa�sfied in full up to their O pen O ffer En�tlements as shown on
the Applica�on Form. Applicants can apply for less or more than their en�tlements under the O pen O ffer but the Company
cannot guarantee that any applica�on for Excess Shares under the Excess Applica�on Facility will be sa�sfied as this will depend



cannot guarantee that any applica�on for Excess Shares under the Excess Applica�on Facility will be sa�sfied as this will depend
in part on the extent to which other Q ualifying Shareholders apply for less than or more than their own O pen O ffer En�tlements.
The Company may sa�sfy valid applica�ons for Excess Shares of applicants in whole or in part but reserves the right not to sa�sfy
any excess above any O pen O ffer En�tlement. The Board may scale back applica�ons made in excess of O pen O ffer En�tlements
pro rata  to the number of excess shares applied for by Qualifying Shareholders under the Excess Application Facility.

Applica�on has been made for the O pen O ffer En�tlements to be admi?ed to C R EST. It is expected that such O pen O ffer
En�tlements will be credited to C R EST on 10 M ay 2023. The O pen O ffer En�tlements will be enabled for se?lement in C R EST un�l
11.00 a.m. on 23 M ay 2023. Applica�ons through the C R EST system may only be made by the Q ualifying C R EST Shareholder
originally en�tled or by a person en�tled by virtue of bona fide market claims. The O pen O ffer Shares must be paid in full on
applica�on. The latest �me and date for receipt of completed Applica�on Forms or C R EST applica�ons and payment in respect of
the Open Offer is 11.00 a.m. on 23 May 2023.

Q u a l i f y i n g  S h a reh o l d ers  s h o u l d  n o te th a t th e O p en  O ffer i s  n o t a  ri g h ts  i s s u e a n d  th eref o re th e O p en  O ffer                                                                         
S h a res  w h i c h  a re n o t a p p l i ed  f o r b y  Q u a l i f y i n g  S h a reh o l d ers  w i l l  n o t b e s o l d  i n  th e m a rk et f o r th e b en efi t o f                                                                                  
th e Q u a l i f y i n g  S h a reh o l d ers  w h o  d o  n o t a p p l y  u n d er th e O p en  O ffer.  T h e A p p l i c a � o n  Fo rm  i s  n o t a                                                                         
d o c u m en t o f  t i t l e  a n d  c a n n o t b e tra d ed  o r o th erw i s e tra n s f erred .                                      

Further details of the Open Offer and the terms and conditions on which it is being made, including the procedure for application
and payment, are contained in Part 3 of the Circular and on the accompanying Application Form.

The O pen O ffer is condi�onal on the P lacing becoming or being declared uncondi�onal in all respects and not being terminated
before Admission (as the case may be). The principal conditions to the Placing are:

(a)        the passing of all of the Resolutions at the General Meeting;

(b)        the Placing and Open Offer Agreement having become unconditional;

(c)        the Subscrip�on Agreement becomes uncondi�onal in all respects and not having been terminated in accordance with its
terms prior to Admission; and

(d)        Admission becoming effec�ve by no later than 8.00 a.m. on 26 M ay 2023 or such later �me and/or date (being no later
than 8.00 a.m. on 9 June 2023) as finnCap and the Company may agree.

Accordingly, if these condi�ons are not sa�sfied or waived (where capable of waiver), the O pen O ffer will not proceed and the
O pen O ffer Shares will not be issued and all monies received by Link Group will be returned to the applicants (at the applicants'
risk and without interest) as soon as possible thereaTer. Any O pen O ffer En�tlements admi?ed to C R EST will thereaTer be
disabled.

The O pen O ffer Shares (and the P lacing Shares) will be issued free of all liens, charges and encumbrances and will, when issued
and fully paid, rank pari passu  in all respects with the Exis�ng O rdinary Shares, including the right to receive all dividends and
other distributions declared, made or paid after the date of their issue.

The Exis�ng O rdinary Shares are admi?ed to trading on AIM . Applica�on will be made to the London S tock Exchange for the
admission of the O pen O ffer Shares to trading on AIM . It is expected that Admission will occur and that dealings will commence
at 8.00 a.m. on 26 May 2023 at which time it is also expected that the Open Offer Shares will be enabled for settlement in CREST.

P la cin g  a n d  Op en  Of fer Ag reem en t            

Pursuant to the P lacing and O pen O ffer Agreement, finnCap has agreed to use its reasonable endeavours as agent of the
Company to procure subscribers for the Placing Shares at the Offer Price.

The P lacing and O pen O ffer Agreement provides, inter alia, for payment by the Company to finnCap of a corporate finance fee
and commissions based on funds raised pursuant to the Placing and Open Offer.

The Company will bear all other expenses of and incidental to the P lacing and O pen O ffer, including prin�ng costs, registrar's and
Receiving Agent's fees, all legal and accoun�ng fees of the Company and of finnCap, all stamp duty and other taxes and du�es
where payable.

The P lacing and O pen O ffer Agreement contains certain warran�es and indemni�es from the Company in favour of finnCap and
is conditional, inter alia, upon:

(a)        Shareholder approval of the Resolutions at the General Meeting;

(b)        the P lacing and O pen O ffer Agreement having become uncondi�onal in all respects (save for the condi�on rela�ng to
Admission) and not having been terminated in accordance with its terms;

(c)        the Subscrip�on Agreement becomes uncondi�onal in all respects and not having been terminated in accordance with its
terms prior to Admission; and

(d)        Admission becoming effec�ve not later than 8.00 a.m. on 26 M ay 2023 or such later �me and/or date as the Company
and finnCap may agree, being not later than 9 June 2023.

finnCap may terminate the P lacing and O pen O ffer Agreement in certain circumstances, if, inter alia, there is a material adverse
change in the condition, earnings, business, operations or solvency of the Company; or if there is a material adverse change in the
financial, poli�cal, economic or stock market condi�ons, which in its reasonable opinion makes it imprac�cal or inadvisable to
proceed with the Placing and Open Offer.

7 .    D i rec to rs '  a n d  rel a ted  p a rt i es '  p a rt i c i p a ti o n  i n  th e Tra n s a c ti o n                                             

All D irectors, save for Berry Beumer, are par�cipa�ng in the Transac�on. Paul Farquhar is par�cipa�ng through the P lacing while

R akesh Sharma, Arnab Basu, Lawrence K inet, Jerel WhiBngham and Christopher Wilks have agreed to condi�onally subscribe for

1,300,000 D irectors' Subscrip�on Shares in aggregate at the O ffer Price. Berry Beumer, being the independent director for this

purpose, considers, having consulted with the Company's nominated adviser, finnCap, that the terms of the par�cipa�on with

such related par�es is fair and reasonable insofar as the Company's Shareholders are concerned. D etails of the D irector inten�ons

are set out below:

Director Position

Current
Number of
Ordinary Shares
held

Number of
Ordinary Shares
held as a
percentage of
the Existing
Ordinary Share
Capital

Number of
Directors'
Subscription
Shares to be
subscribed for

Number of
Shares under
the Placing

Percentage of
Ordinary Shares
held following
the Placing,
Directors'
Subscription
and Open
Offer**



Director Position held Capital subscribed for the Placing Offer**

Rakesh Sharma* Chairman 807,539 0.19% 400,000 - 0.20%

Arnab Basu Chief
Executive
Officer

2,988,750 0.69% 100,000 - 0.52%

Paul Farquhar Chief
Financial
Officer

66,500 0.02% - 100,000 0.03%

Lawrence Kinet Non-
Executive
Director

350,000 0.08% 400,000 - 0.13%

Jerel Whittingham Non-
Executive
Director

364,890 0.08% 300,000 - 0.11%

Christopher Wilks Non-
Executive
Director

177,941 0.04% 100,000 - 0.05%

* subscribed by his connected person, Kathleen Elizabeth Sharma
**assuming full take-up of the Open Offer Shares under the Open Offer

Tra n sa ctio n  C o n s id era tio n s            

As set out in the Recommenda�on sec�on of the C ircular, the D irectors believe the Transac�on to be in the best interests of the
Company and its Shareholders as a whole. In making this statement the D irectors have spent �me, and have taken appropriate
advice, in considering the Transac�on and the method by which to raise the net proceeds. The D irectors concluded that a P lacing
accompanied by an Open Offer was the most appropriate structure to raise funding for the following reasons:

-          the P lacing enables the Company to a?ract a number of new investors to its shareholder register, which the D irectors
expect will improve liquidity going forward, and also to provide an element of funding certainty within the Transac�on;
and

-          the O pen O ffer of up to approximately £1 million enables all Q ualifying Shareholders to par�cipate in the Transac�on on
the same terms as ins�tu�onal and new investors but without the �me and costs associated with a full pre-emp�ve offer.
A full pre-emp�ve offer, either via a rights issue or open offer, of greater than €8.0 million would have required the
Company to have produced a prospectus which would have taken significant time and cost.

The O ffer Price represents a discount of 25.4 per cent. to the closing mid-market price of the O rdinary Shares on 4 M ay 2023,
being the latest prac�cable date prior to the publica�on of this announcement. The D irectors can confirm the O ffer Price, and
therefore poten�al dilu�on for Shareholders, has been a key considera�on in seBng the amount raised as part of the Transac�on
and the decision to undertake an O pen O ffer. The O ffer Price was established as part of a book building process undertaken by
the Company's advisors and also following consultation with certain substantial Shareholders and incoming investors.

8 .    O v ers ea s  S h a reh o l d ers               

The a?en�on of Q ualifying Shareholders who have registered addresses outside the United K ingdom, or who are ci�zens or

residents of countries other than the United K ingdom, or who are holding Exis�ng O rdinary Shares for the benefit of such

persons, (including, without limita�on, custodians, nominees, trustees and agents) or who have a contractual or other legal

obliga�on to forward the C ircular or the Applica�on Form to such persons, is drawn to the informa�on which appears in

paragraph 6 of Part 3 of the Circular.

In par�cular, Q ualifying Shareholders who have registered addresses in or who are resident in, or who are ci�zens of, countries

other than the U K  (including without limita�on the United S tates of America), should consult their professional advisers as to

whether they require any governmental or other consents or need to observe any other formali�es to enable them to take up

their entitlements under the Open Offer.

 

 

 

 

 

EXPEC TED  T IM ETAB LE OF PR INC IPAL  EVENTS       

 

2 0 2 3  

Record Date for entitlements under the Open Offer 6.00 p.m. on 4 May

Announcement of the Firm Placing and Open Offer 5 May

Publication and posting of this document, the Application Form and Form of
Proxy

9 May

Ex-entitlement Date 8.00 a.m. on 9 May

Open Offer Entitlements and Excess CREST Open Offer Entitlements credited to
stock accounts of Qualifying CREST Shareholders

10 May

Recommended latest time and date for requesting withdrawal of Open Offer
Entitlements from CREST

4.30 p.m. on 17 May

Recommended latest time for depositing Open Offer Entitlements into CREST 3.00 p.m. on 18 May

Latest time and date for splitting Application Forms (to satisfy bona fide market
claims only)

3.00 p.m. on 19 May

Latest time and date for receipt of completed Forms of Proxy to be valid at the 1.00 p.m. on 23 May



General Meeting

Latest time and date for acceptance of the Open Offer and receipt of completed
Application Forms and payment in full under the Open Offer or settlement of
relevant CREST instruction (if appropriate)

11.00 a.m. on 23 May

General Meeting 1.00 p.m. on 25 May

Announcement of result of General Meeting and Open Offer 25 May

Admission and commencement of dealings in the New Ordinary Shares on AIM 8.00 a.m. on 26 May

New Ordinary Shares credited to CREST members' accounts As soon as possible after 8.00 a.m. on
26 May

Despatch of definitive share certificates in certificated form Within 5 business days of Admission

 
I f  a n y  o f  th e d eta i l s  c o n ta i n ed  i n  th e � m eta b l e a b o v e s h o u l d  c h a n g e,  th e rev i s ed  � m es  a n d  d a tes  w i l l  b e                                                                                
n o ti f i ed  b y  m ea n s  o f  a n  a n n o u n c em en t th ro u g h  a  R eg u l a to ry  In f o rm a ti o n  S erv i c e.                                                   

C erta i n  o f  th e ev en ts  i n  th e a b o v e � m eta b l e a re c o n d i � o n a l  u p o n , a m o n g s t o th er th i n g s ,  th e a p p ro v a l  o f  th e                                                                              
R es o l u ti o n s  to  b e p ro p o s ed  a t th e G en era l  M eeti n g .                            

A l l  ref eren c es  a re to  Lo n d o n  t i m e u n l es s  s ta ted  o th erw i s e.                                 

 

 

 

 

KEY  STATIST IC S  

FIR M  PLAC ING STATIST IC S    

 

Number of Existing Ordinary Shares 431,851,820

Number of Placing Shares 140,000,000

Offer Price 5p

Number of Ordinary Shares in issue immediately following the Placing 571,851,820

Placing Shares as a percentage of the Ordinary Shares in issue immediately following the
Placing*

24.5%

Gross Proceeds of the Placing Approximately £7 million

 
 

OPEN OFFER  STATIST IC S  

 

Number of Open Offer Shares 20,564,372

Offer Price 5p

Basis of Open Offer 1 Offer Share for every
21 Existing Ordinary Shares

Gross proceeds from the Open Offer** Up to approximately £1 million

Enlarged Share Capital following the Placing and Open Offer** Up to 592,416,192

Open Offer Shares as a percentage of the Enlarged Share Capital** Up to 3.5%

 

*prior to the issue of the Open Offer Shares

**on the assumption that the Open Offer is fully subscribed

 

 

 

D EFINIT IONS 

 

The following definitions apply throughout this announcement, unless the context requires otherwise:

 



"Ac t  " Companies Act 2006 (as amended)

"Ad m i s s i o n        " the admission of the New O rdinary Shares to trading on
AIM in accordance with the AIM Rules for Companies

"AIM " the AIM market operated by London Stock Exchange

"AIM  R u l es  f o r C o m p a n i es                " the AIM  R ules for Companies and guidance notes as
published by the London S tock Exchange from �me to
time

"Ap p l i c a ti o n  F o rm            " the non-CREST Application Form

"B a s i c  En ti t l em en t            " the number of O pen O ffer Shares which Q ualifying
Holders are en�tled to subscribe for at the O ffer Price pro
rata to their holding of Exis�ng O rdinary Shares pursuant
to the Open Offer as described in Part 3 of the Circular

"B o a rd    " or "D i rec to rs     " the directors of the Company as at the date of this
announcement

"B u s i n es s  D a y          " a day (other than a Saturday or Sunday) on which
commercial banks are open for general business in
London, England

" C T"   Computed Tomography

"C Z T   " Cadmium Z inc Telluride, a room temperature
semiconductor radiation detector

" C B R N "      Chemical, Biological, Radiological and Nuclear

"C o m p a n y       " or "K ro m ek    " Kromek Group plc

"C R ES T    " the relevant system (as defined in the C R EST Regula�ons)
in respect of which Euroclear is the operator (as defined
in the CREST Regulations)

"C R ES T     M a n u a l      " the rules governing the opera�on of C R EST, consis�ng of
the C R EST Reference M anual, C R EST Interna�onal
M anual, C R EST Central Counterparty Service M anual,
C R EST R ules, Registrars Service S tandards, Se?lement
D iscipline R ules, C R EST Courier and Sor�ng Services
M anual, D aily Timetable, C R EST Applica�on Procedures
and C R EST Glossary of Terms (all as defined in the C R EST
Glossary of Terms promulgated by Euroclear on 15 July
1996 and as amended since) as published by Euroclear

"C R ES T     m em b er    " a person who has been admi?ed to C R EST as a system-
member (as defined in the CREST Manual)

"C R ES T m em b er a c c o u n t ID              " the iden�fica�on code or number a?ached to a member
account in CREST

"C R ES T p a rt i c i p a n t             " a person who is, in rela�on to C R EST, a system-
participant (as defined in the CREST regulations)

"C R ES T p a rt i c i p a n t ID              " shall have the meaning given in the C R EST M anual issued
by Euroclear

"C R ES T p a y m en t         " shall have the meaning given in the C R EST M anual issued
by Euroclear

"C R ES T R eg u l a ti o n s            " the Uncer�ficated Securi�es Regula�ons 2001 (S I
2001/3755) (as amended)

"C R ES T s p o n s o r          " a C R EST par�cipant admi?ed to C R EST as a C R EST
sponsor

"C R ES T s p o n s o red  m em b er              " a C R EST member admi?ed to C R EST as a sponsored
member

"D i rec to rs '  S u b s c ri p ti o n                " the subscrip�on for the D irectors' Subscrip�on Shares by
R akesh Sharma, Arnab Basu, Lawrence K inet, Jerel
WhiBngham and Christopher Wilks, at the O ffer Price
pursuant to the Subscription Agreements

"D i rec to rs '  S u b s c ri p ti o n  S h a res                    " 1,300,000 new O rdinary Shares that are the subject of
the Directors' Subscription

"En l a rg ed  S h a re C a p i ta l              " the en�re issued share capital of the Company on
Admission following the issue of the New Ordinary Shares

"EU " the European Union

"Eu ro c l ea r      " Euroclear UK & International  Limited

"Exc es s  Ap p l i c a ti o n  F a c i l i ty                   " the arrangement pursuant to which Q ualifying
Shareholders may apply for addi�onal O pen O ffer Shares
in excess of their O pen O ffer En�tlement in accordance
with the terms and conditions of the Open Offer

"Exc es s  C R ES T O p en  O f f er             " in respect of each Q ualifying C R EST Shareholder, their
en�tlement (in addi�on to their O pen O ffer En�tlement)
to apply for O pen O ffer Shares pursuant to the Excess
Applica�on Facility, which is condi�onal on them taking
up their Open Offer Entitlement in full

" Exc es s  C R ES T O p en  O f f er En ti t l em en t"                    In respect of each Q ualifying C R EST Shareholder who has
taken up their Basic En�tlement in full, the en�tlement to
apply for O pen O ffer Shares in addi�on to their Basic



apply for O pen O ffer Shares in addi�on to their Basic
En�tlement credited to their stock account in C R EST,
pursuant to the Excess Applica�on Facility, which may be
subject to scaling back in accordance with the provisions
of the Circular

"Exc es s  S h a res       " O pen O ffer Shares applied for by Q ualifying Shareholders
under the Excess Application Facility

"Ex-en ti t l em en t D a te         " the date on which the Exis�ng O rdinary Shares are
marked "ex" for en�tlement under the O pen O ffer, being
9 May 2023

"Exi s t i n g  O rd i n a ry  S h a res                " the 431,851,820 O rdinary Shares in issue on the date of
this announcement

"F C A   " the Financial Conduct Authority of the UK

" f i n n C a p "         finnCap Ltd, the Company's Nominated Adviser and
Broker

"F o rm  o f  P ro xy        " the form of proxy for use in rela�on to the General
Meeting enclosed with the Circular

"F S M A    " Financial Services and Markets Act 2000 (as amended)

"G en era l  M eeti n g        " the General M ee�ng of the Company, convened for 1.00
p.m. on 25 M ay 2023 or at any adjournment thereof,
pursuant to the Notice of General Meeting

"G ro u p    " the Company and its subsidiaries

"H M R C    " His Majesty's Revenue and Customs

"IS IN  " International Securities Identification Number

"ITA 2 0 0 7    " Income Taxes Act 2007

"Li n k  G ro u p       " or "Li n k   " a trading name of Link Market Services Limited

"Lo n d o n  S to c k  Exc h a n g e               " London Stock Exchange plc

"Lo n g  S to p  D a te         "             9 June 2023

"M o n ey  La u n d eri n g  R eg u l a ti o n s                    " M oney Laundering Regula�ons 2007, the money
laundering provisions of the Criminal Jus�ce Act 1993
and the Proceeds of Crime Act 2002

"N ew  O rd i n a ry  S h a res            " the P lacing Shares, the O pen O ffer Shares and the
Subscription Shares

"N o ti c e o f  G en era l  M eeti n g              " the no�ce convening the General M ee�ng as set out at
the end of the Circular

"O EM  " original equipment manufacturer

"O f f er P ri c e       " 5 pence per New Ordinary Share

"O p en  O f f er       " the condi�onal invita�on made to Q ualifying
Shareholders to apply to subscribe for the O pen O ffer
Shares at the O ffer Price on the terms and subject to the
condi�ons set out in Part 3 of the C ircular and, where
relevant, in the Application Form

"O p en  O f f er En ti t l em en t             " the en�tlement of Q ualifying Shareholders to subscribe
for Open Offer Shares pursuant to the Open Offer

" O p en  O f f er         S h a res    " the 20,564,372  new O rdinary Shares being made
available to Q ualifying Shareholders pursuant to the
Open Offer and Excess Application Facility

"O rd i n a ry  S h a res          " ordinary shares of one penny each in the capital of the
Company

"O v ers ea s  S h a reh o l d ers             " a Shareholder with a registered address outside the
United Kingdom

" P l a c ees     " subscribers for Placing Shares

" P l a c i n g       " the placing by the Company of the P lacing Shares with
certain ins�tu�onal investors and Shareholders (or their
associated investment vehicles) and Subscrip�on Shares,
otherwise than on a pre-emptive basis, at the Offer Price

" P l a c i n g  a n d  O p en  O f f er Ag reem en t                    " the agreement entered into between the Company and
finnCap Ltd in respect of the P lacing and O pen O ffer
dated 5 May 2023, as described in the Circular

" P l a c i n g  S h a res           " the 140,000,000 new O rdinary Shares that are the
subject of the Placing and Subscription

"P ro s p ec tu s  R u l es           " the Prospectus Regula�on R ules made in accordance
with the EU Prospects D irec�ve 2003/71/EC  as it forms
part of domes�c law by virtue of the European Union
(Withdrawal) Act 2018 in rela�on to offers of securi�es
to the public an admission of securi�es to trading on a
regulated market

"Q u a l i f y i n g  C R ES T S h a reh o l d ers                     " Q ualifying Shareholders holding Exis�ng O rdinary Shares
in a CREST account

"Q u a l i f y i n g  N o n -C R ES T S h a reh o l d ers                        " Q ualifying Shareholders holding Exis�ng O rdinary Shares
in certificated form



in certificated form

"Q u a l i f y i n g  S h a reh o l d ers                  " holders of Exis�ng O rdinary Shares on the register of
members of the Company at the Record D ate (but
excluding any O verseas Shareholder who has a registered
address in the United S tates of America or any other
Restricted Jurisdiction)

"R ec ei v i n g  Ag en ts          " Link Group, Corporate Actions

"R ec o rd  D a te       " 6.00 p.m. on 4 M ay 2023 in respect of the en�tlements
of Qualifying Shareholders under the Open Offer

"R eg u l a to ry  In f o rm a ti o n                 S erv i c e     " has the meaning given in the AIM Rules for Companies

"R es o l u ti o n s         " the resolu�ons to be proposed at the General M ee�ng as
set out in the Notice of General Meeting

"R es tri c ted  Ju ri s d i c t i o n                " United S tates of America, Canada, R ussia, Australia,
Japan, New Zealand, the Republic of South Africa, the
Republic of Ireland, Cayman Islands, S ingapore,
Barbados, Switzerland, R ussia, or the S tate of Kuwait and
any other jurisdic�on where the extension or availability
of the P lacing and O pen O ffer would breach any
applicable law

"S ec u ri t i es  Ac t         " US Securities Act of 1933 (as amended)

"S h a reh o l d ers        " the holders of Existing Ordinary Shares

"S P EC T    "               single photon emission computed tomography

" S u b s c ri b ers "          R akesh Sharma (subscribed for by his connected person,
Kathleen Elizabeth Sharma), Arnab Basu, Lawrence K inet,
Jerel WhiBngham, Christopher Wilks, Polymer N2 Limited
and Graeme Speirs

" S u b s c ri p ti o n "            the condi�onal direct subscrip�on by the Subscribers for
the Subscrip�on Shares at the O ffer Price in accordance
with the Subscription Agreement

"S u b s c ri p ti o n  Ag reem en t              " the agreements between (i) the Company and R akesh
Sharma (subscribed by his connected person, Kathleen
Elizabeth Sharma), (ii) the Company and Arnab Basu, (iii)
the Company and Lawrence K inet, (iv) the Company and
Jerel WhiBngham, (v) the Company and Christopher
Wilks, (vi) the Company and Polymer N2 Limited, and (vii)
the Company and Graeme Speirs

" S u b s c ri p ti o n  S h a res "                the 21,300,000 new O rdinary Shares to be issued
pursuant to the Subscription

"Tra n s a c ti o n        " the Placing, Open Offer and the Directors' Subscription

"U n i ted     K i n g d o m       " or "U K  " the United Kingdom of Great Britain and Northern Ireland

"U n i ted  S ta tes       ", "U n i ted  S ta tes  o f  A m eri c a                "
or "U S  "

the United S tates of America, its territories and
possessions, any state of the United S tates of America
and the D istrict of Columbia and all areas subject to its
jurisdiction

"U n c erti f i c a ted         " or "U n c erti f i c a ted          f o rm   " recorded on the relevant register or other record of the
O rdinary Shares or other security concerned as being
held in uncer�ficated form in C R EST, and �tle to which,
by virtue of the C R EST Regula�ons, may be transferred by
means of CREST

"U S E   " has the meaning given in paragraph 3.2 of Part 3 of the
Circular

"U S E In s tru c ti o n          " has the meaning given in paragraph 3.2 of Part 3 of the
Circular
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