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THIS A N N O UN C EMEN T (THE "A N N O UN C EMEN T"), A N D THE IN FO RMATIO N  CO N TA IN ED IN  IT, IS RESTRIC TED A N D IS N OT FO R
REL EA SE, P UBL IC ATIO N , DISTRIBUTIO N  O R FO RWA RDIN G, IN  W HO L E O R IN  PA RT, DIREC TLY  O R IN DIREC TLY, IN , IN TO  O R
F RO M THE UN ITED STATES, AUSTRA L IA, C A N A DA, JA PA N , N EW  ZEA L A N D, THE REP UBL IC  O F SO UTH A F RIC A O R A N Y  OTHER
STATE O R JURISDIC TIO N  W HERE TO  DO  SO  WO UL D CO N STITUTE A  V IO L ATIO N  O F THE REL EVA N T L AWS O R REGUL ATIO N S O F
THAT JURISDICTION. PLEASE SEE THE IMPORTANT NOTICES AT THE END OF THIS ANNOUNCEMENT.
 
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 DO ES N OT CO N STITUTE O R CO N TA IN  A N Y  IN V ITATIO N ,
SO L IC ITATIO N , RECO MMEN DATIO N , O F F ER O R A DV IC E TO  A N Y  P ERSO N  TO  SUBSC RIBE FO R, OTHERW ISE ACQ UIRE O R DISP O SE
O F A N Y  SEC URITIES IN  C HA MBERL IN  P LC  O R A N Y  OTHER EN TITY  IN  A N Y  JURISDIC TIO N . N EITHER THIS A N N O UN C EMEN T N O R
THE FAC T O F ITS DISTRIBUTIO N  SHA L L  FO RM THE BA SIS O F, O R BE REL IED O N  IN  CO N N EC TIO N  W ITH, A N Y  IN V ESTMEN T
DECISION IN RESPECT OF CHAMBERLIN PLC.
 
THIS A N N O UN C EMEN T CO N TA IN S IN SIDE IN FO RMATIO N  A S STIP UL ATED UN DER THE MA RKET A BUSE REGUL ATIO N  (EU N O.
596/2014) A S IT FO RMS PA RT O F UK DO MESTIC  L AW  BY  V IRTUE O F THE EURO P EA N  UN IO N  (W ITHDRAWA L ) AC T 2018 (A S
AMENDED) ("MAR").

 

26 May 2023
Chamberlin plc

("Chamberl in", the "Company" or the "Group")
 

Placing and Subscription
 
Chamberl in plc (AI M: C M H.L), the special is t cas#ngs  and engineering group, i s  pleased to announce that i t has
condi#onal ly ra ised approximately £330,000 (before expenses), pursuant to a  placing of 11,000,000 new O rdinary Shares
of 0.1p each (the "Placing Shares") at a  placing price of 3 pence per share (the "Placing Price") with certain exis#ng
ins#tu#onal  and other investors  (the " Placing"). Trevor Brown, Execu#ve Director, has  a lso condi#onal ly subscribed for
1,000,000 new O rdinary Shares  (the "Subscrip:on Shares") at the P lacing P rice rais ing an addi#onal  £30,000 (the
Subscrip#on Shares  together with the P lacing Shares , the "N ew O rdinary Shares", and the Subscrip#on and the P lacing,
together, the "Fundraising"). 
 
Cenkos  Securi#es  plc ("Cenkos") and Peterhouse Capital  Limited ("Peterhouse") acted as  joint bookrunners  to the P lacing
("Joint Bookrunners").
 
The P lacing P rice represents  a  discount of 7.69 per cent. to the clos ing mid-market price of 3.25 pence per O rdinary Share
on 25 May 2023 (being the last practicable date before the release of this  Announcement).
 
The net proceeds from the Fundrais ing wi l l  provide working capital  to take advantage of poten#al  new opportuni#es  which
have recently arisen as  a  result of a  compe#tor of Russel l  Duc#le Cas#ngs  Limited ("RDC") going into administra#on,
support the continued del ivery of the Group's  growth strategy and strengthen the Group's  balance sheet.
 
The Company has  the authori ty to issue and al lot the New O rdinary Shares  pursuant to certain exis#ng shareholder
authori ties  granting such powers  to the directors  at the Company's  Annual  General  Meeting held on 30 November 2022.
 
 
Enquiries:
 
Chamberlin plc
Kevin Price, Chief Executive Officer
Alan Toml inson, Finance Director

T: 01922 707100
 

Cenkos Securities plc (Nominated Adviser and Joint Broker)
Katy Birkin
Stephen Keys
George Lawson
 
 

T: 020 7397 8900

Peterhouse Capital Limited (Joint Broker)
Lucy Wi l l iams
Duncan Vasey

T: 020 7469 0930

 
This A nnouncement is released by Chamberlin plc and contains inside informa�on for the purposes of A r�cle 7 of M A R, and is
disclosed in accordance with the Company's obligations under Article 17 of MAR.
 
Market soundings (as defined in M A R) were taken in respect of the P lacing with the result that certain persons became aware of
inside informa�on (as defined in M A R), as permi&ed by M A R.  This inside informa�on is set out in this A nnouncement.
Therefore, those persons that received inside informa�on in a market sounding are no longer in possession of such inside
information relating to the Company and its securities.
 
For the purposes of M A R, A r�cle 2 of Commission Implemen�ng Regula�on (EU) 2016/1055 and the UK  version of such
implemen�ng regula�on (as amended), the person responsible for arranging for the release of this A nnouncement on behalf of
the Company is Kevin Price, Chief Executive Officer.
 
 
1.            Background and Reasons for the Fundraising and Use of Proceeds
 
The Company reported in i ts  Interim Results  on 28 February 2023 that revenues in the fi rst s ix months  to 30 November 2022



The Company reported in i ts  Interim Results  on 28 February 2023 that revenues in the fi rst s ix months  to 30 November 2022
increased by 32% to £10.5m compared to £8.0m in the prior period, reflec#ng strong growth across  a l l  opera#ons.
Revenues in the second hal f of the year have con#nued on a s imi lar path, supported by strong order books  at R D C and
Petrel  Limited ("Petrel") and the commencement of new contracts  recently won by Chamberl in & Hi l l  Cas#ngs  Ltd ("CHC"),
as  previous ly announced. 
 
I n January 2023, Chamberl in completed a placing and subscrip#on rais ing £650,000 (gross) to support the Group's
working capital  requirements  as  i t entered a period of profi table growth.
 
At that #me, the Board stated that i t was  con#nuing to evaluate further opportuni#es  to strengthen the balance sheet,
including in rela#on to the Group's  property assets . O n 4 May 2023, the Company announced that i t had exchanged
contracts  on a sale and leaseback of i ts  freehold property in Walsal l  which is  expected to complete on 16 June 2023 (the
"Sale and Leaseback"). The sale proceeds are £2.2 mi l l ion in cash and Chamberl in has  a  10-year lease for the property at an
initia l  rent of £0.2m per annum, with a  rent review after five years .
 
The net proceeds of the Sale and Leaseback wi l l  be used to reduce the Company's  pens ion fund deficit by £1.1 mi l l ion in
sa#sfac#on of the Chamberl in & Hi l l  Li fe Assurance Scheme's  charge over the property, with the balance of the proceeds to
be appl ied to the Group's  growth strategies  and provide working capital . 
 
I t was  the Board's  inten#on that the Sale and Leaseback would be completed in early Q 1 2023 which, a long with the
proceeds of the January fundrais ing, would strengthen the balance sheet to enable the Group to continue i ts  revenue growth
and return to sustainable profi tabi l i ty in the financial  year to 31 May 2024 ("FY 2024").
 
The Group has  con#nued to del iver on i ts  turnaround strategy with a l l  bus iness  units  now profitable. Ahead of the
comple#on of the Sale and Leaseback, the Company has  condi#onal ly ra ised approximately £360,000 (before expenses)
through the Fundrais ing in order to provide working capital  to take advantage of poten#al  new opportuni#es  which have
recently arisen as  a  result of a  compe#tor of R D C going into administra#on, support the con#nued del ivery of the Group's
growth plans  and strengthen the Group's  balance sheet. The Board expects  the Group to be cash genera#ve in F Y 2024
through a combina#on of revenue growth, profitable opera#ng performance and organic reduc#on in net debt, and the net
proceeds of the Fundrais ing and the Sale and Leaseback are expected to provide adequate working capital  to support the
business  through this  period.
 
For the year ended 31 May 2023 ("FY 2023"), the Group expects  to report revenue of approximately £20.5 mi l l ion, s l ightly
ahead of market expectations  and profi t after tax of £0.1 mi l l ion, in l ine with market expectations.
 
2.            Details of the Placing and Subscription
 
The Company has  condi#onal ly ra ised, in aggregate, approximately £360,000 (before expenses), pursuant to a  placing of
11,000,000 P lacing Shares  at the P lacing P rice with certain exis#ng ins#tu#onal  and other investors  and a subscrip#on
for 1,000,000 Subscription Shares  at the Placing Price by Trevor Brown, Executive Director. 
 
The P lacing has  not been underwriJen and is  condi#onal , inter a l ia , upon admiss ion of the P lacing Shares  to trading on
AI M becoming effec#ve in accordance with the AI M Rules  for Companies  ("Admission") and occurring by not later than 8.00
a.m. on 2 June 2023.
 
Together, the total  number of New O rdinary Shares  to be issued pursuant to the P lacing and Subscrip#on, being 12,000,000
New O rdinary Shares , represent approximately 9.53 per cent. of the Company's  i ssued share capital  as  at the date of this
Announcement.
 
The New O rdinary Shares  wi l l , when issued, be credited as  ful ly paid up and wi l l  be issued subject to the Ar#cles  and rank
pari  passu in a l l  respects  with the Company's  exis#ng O rdinary Shares , including the right to receive a l l  dividends and
other distribu#ons declared, made or paid on or in respect of the O rdinary Shares  aLer the date of i ssue of the New
Ordinary Shares , and wi l l  on issue be free of a l l  cla ims, l iens , charges, encumbrances  and equities .
 
Appl ica#on has  been made to the London Stock Exchange for the Admiss ion of the New O rdinary Shares  to trading on AI M.
I t i s  expected that Admiss ion wi l l  occur on or around 8.00 a.m. on 2 June 2023 (or such later #me and/or date as  Cenkos
and Peterhouse may agree with the Company, being not later than 8.00 a.m. on 30 June 2023).
 
Fol lowing Admiss ion, the total  number of O rdinary Shares  in the capital  of the Company in issue wi l l  be 137,853,677 with
each O rdinary Share carrying the right to one vote. There are no O rdinary Shares  held in treasury and therefore the total
number of vo#ng rights  in the Company is  137,853,677 (the "Enlarged Share Capital"). The above figure may be used by
shareholders  in the Company as  the denominator for the calcula#ons by which they wi l l  determine i f they are required to
no#fy their interest in, or a  change to their interest in, the share capital  of the Company under the F inancial  Conduct
Authori ty's  Disclosure Guidance and Transparency Rules .
 
3.            Director's Participation and Related Party Transaction
 
As  at the date of this  Announcement, Trevor Brown holds  34,336,915 O rdinary Shares  represen#ng 27.28 per cent. of the
Company's  i ssued share capital  and, fol lowing Admiss ion, wi l l  hold 35,336,915 O rdinary Shares  represen#ng 25.63 per
cent. of the Enlarged Share Capital .
 
The Subscrip#on by Trevor Brown, as  a  substan#al  shareholder (as  defined in the AI M Rules  for Companies) and director,
cons#tutes  a  related party transac#on pursuant to AI M Rule 13. The Directors  (other than Trevor Brown), having consulted
with the Company's  nominated adviser, Cenkos, bel ieve that the par#cipa#on in the Fundrais ing by Trevor Brown is  fa i r
and reasonable insofar as  Shareholders  are concerned.
 
 

N OTIF IC ATIO N  A N D P UBL IC  DISC LO SURE O F TRA N SAC TIO N S BY  P ERSO N S DISC HA RGIN G MA N AGERIA L  RESP O N SIBIL ITIES A N D
PERSONS CLOSELY ASSOCIATED WITH THEM

1 Details of the person discharging managerial responsibilities / person closely associated
 
 

a) Name Trevor Brown
 
 

2 Reason for the notification



2 Reason for the notification
 
 

a) Position/status Executive Director
 
 

b) Initial notification/Amendment Ini tia l  Noti fication
 
 

3 Details of the issuer, emission allowance market par:cipant, auc:on plaDorm, auc:oneer or auc:on
monitor

a) Name Chamberl in plc
 
 

b) LEI 213800OS2SK73PPFO761
 
 

4 Details of the transac:on(s): sec:on to be repeated for (i) each type of instrument; (ii) each type of
transaction; (iii) each date; and (iv) each place where transactions have been conducted
 
 

a) Descrip:on of the financial instrument, type of
instrument

Ordinary Shares  of 0.1p each

Identification code GB0001870228
 
 

b) Nature of the transaction P urchase of O rdinary Shares  pursuant to the
Subscription
 
 

c) Price(s) and volumes(s) Price(s) Volume(s)
 
 

£0.03 1,000,000
 
 

d) Aggregated information N/A (s ingle transaction)
 
 

Aggregated volume N/A (s ingle transaction)
 
 

Price N/A (s ingle transaction)
 
 

e) Date of the transaction 26 May 2023
 
 

f) Place of the transaction Outs ide of a  trading venue
 
 

 
IMPORTANT NOTICES

 
Neither this  Announcement, nor any copy of i t, may be taken or transmiJed, publ ished or distributed, directly or indirectly,
in whole or in part, in or into the United States , Austral ia , Canada, Japan, New Zealand or the Republ ic of South Africa or to
any persons  in any of those jurisdic#ons or any other jurisdic#on where to do so would cons#tute a  viola#on of the
relevant securi#es  laws of such jurisdic#on (each, a  " Restricted Jurisdic:on"). This  Announcement is  for informa#on
purposes  only and neither i t, nor the informa#on contained in i t, shal l  cons#tute an offer to sel l  or i ssue, or the
sol ici ta#on of an offer to buy, acquire or subscribe for any shares  in the capital  of the Company in the United States ,
Austral ia , Canada, Japan, New Zealand or the Republ ic of South Africa or any other state or jurisdic#on in which such offer
or sol ici ta#on is  not authorised or to any person to whom it i s  unlawful  to make such offer or sol ici ta#on.  Any fa i lure to
comply with these restrictions  may consti tute a  violation of securi ties  laws of such jurisdictions. 

The P lacing Shares  have not been and wi l l  not be registered under the U.S. Securi#es  Act of 1933, as  amended (the
"Securities Act"), or with any securi#es  regulatory authori ty or under any securi#es  laws of any state or other jurisdic#on
of the United States  and may not be offered, sold, resold, pledged, transferred or del ivered, directly or indirectly, in or into
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 Securi ties  Act and in compl iance with the securi ties  laws of any state or other jurisdiction of the United
States .

No ac#on has  been taken by the Company, the Joint Bookrunners  or any of their respec#ve directors , officers , partners ,
agents , employees, affil iates , advisors , consultants  or, in the case of each of  the Joint Bookrunners  , persons  connected
with them as  defined in the F inancial  Services  and Markets  Act 2000, as  amended ("FSMA") (together, "Affiliates") that
would permit an offer of the P lacing Shares  or possess ion or distribu#on of this  Announcement or any other publ ici ty
materia l  rela#ng to such P lacing Shares  in any jurisdic#on where ac#on for that purpose is  required. Persons  receiving
this  Announcement are required to inform themselves  about and to observe any restric#ons contained in this
Announcement.

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

This  Announcement has  not been approved by the Financial  Conduct Authori ty or the London Stock Exchange.



No offering document or prospectus  wi l l  be made avai lable in connec#on with the maJers  contained or referred to in this
Announcement and no such offering document or prospectus  is  required to be publ ished, in accordance with Regula#on
(EU) 2017/1129 (the "Prospectus Regula:on") or Regula#on (EU) 2017/1129, as  amended and retained in UK  law on 31
December 2020 by the European Union (Withdrawal) Act 2018 (the "EUWA") (the "UK Prospectus Regulation").

This  Announcement is  not being distributed by, nor has  i t been approved for the purposes  of sec#on 21 of FS M A by, a
person authorised under FS M A. This  Announcement is  being distributed and communicated to persons  in the United
K ingdom only in ci rcumstances  in which sec#on 21(1) of FS M A does  not require approval  of the communica#on by an
authorised person.

This  Announcement has  been issued by, and is  the sole responsibi l i ty of, the Company. No responsibi l i ty or l iabi l i ty i s  or
wi l l  be accepted by, and no undertaking, representa#on or warranty or other assurance, express  or impl ied, i s  or wi l l  be
made or given by the Joint Bookrunners , or by any of their respective Affi l iates  as  to, or in relation to, the accuracy, fa i rness
or completeness  of the informa#on or opinions  contained in this  Announcement or any other wriJen or oral  informa#on
made avai lable to or publ icly avai lable to any interested person or i ts  advisers , and any l iabi l i ty therefore is  express ly
discla imed. The information in this  Announcement is  subject to change.

None of the information in this  Announcement has  been independently veri fied or approved by the Joint Bookrunners  or any
of their respec#ve Affiliates . Save for any responsibi l i#es  or l iabi l i#es , i f any, imposed on the Joint Bookrunners  by FS M A
or by the regulatory regime establ ished under i t, no responsibi l i ty or l iabi l i ty whatsoever whether aris ing in tort, contract
or otherwise, i s  accepted by the Joint Bookrunners  or any of their Affil iates  whatsoever for the contents  of the informa#on
contained in this  Announcement (including, but not l imited to, any errors , omiss ions  or inaccuracies  in the informa#on or
any opinions) or for any other statement made or purported to be made by or on behalf of ei ther of the Joint Bookrunners  or
any of their respec#ve Affiliates  in connec#on with the Company, the P lacing Shares  or the P lacing or for any loss , cost or
damage suffered or incurred howsoever aris ing, directly or indirectly, from any use of this  Announcement or i ts  contents  or
otherwise in connec#on with this  Announcement or from any acts  or omiss ions  of the Company in rela#on to the P lacing.
The Joint Bookrunners  and their respec#ve Affiliates  accordingly discla im al l  and any responsibi l i ty and l iabi l i ty
whatsoever, whether aris ing in tort, contract or otherwise (save as  referred to above) in respect of any statements  or other
informa#on contained in this  Announcement and no representa#on or warranty, express  or impl ied, i s  made by ei ther of
the Joint Bookrunners  or any of their respective Affi l iates  as  to the accuracy, completeness  or sufficiency of the information
contained in this  Announcement.

Cenkos, which is  authorised and regulated in the United K ingdom by the FC A, i s  ac#ng solely for the Company and no-one
else in connection with the Placing and arrangements  described in this  Announcement and wi l l  not regard any other person
(whether or not a  recipient of this  Announcement) as  a  cl ient in rela#on to the P lacing or the transac#ons and
arrangements  described in this  Announcement. Cenkos  is  not responsible to anyone other than the Company for providing
the protec#ons afforded to cl ients  of Cenkos  or for providing advice in connec#on with the contents  of this  Announcement,
the Placing or the transactions  and arrangements  described herein.

Peterhouse Capital  Limited, which is  authorised and regulated in the United K ingdom by the FC A, i s  ac#ng solely for the
Company and no-one else in connec#on with the P lacing and arrangements  described in this  Announcement and wi l l  not
regard any other person (whether or not a  recipient of this  Announcement) as  a  cl ient in rela#on to the P lacing or the
transac#ons and arrangements  described in this  Announcement. Peterhouse is  not responsible to anyone other than the
Company for providing the protec#ons afforded to cl ients  of Peterhouse or for providing advice in connec#on with the
contents  of this  Announcement, the Placing or the transactions  and arrangements  described herein.

Certain statements  in this  Announcement are forward-looking statements , which include al l  s tatements  other than
statements  of historical  fact and which are based on the Company's  expecta#ons, inten#ons and projec#ons regarding i ts
future performance, an#cipated events  or trends  and other maJers  that are not historical  facts . These forward-looking
statements , which may use words  such as  "aim", "an#cipate", "bel ieve", "could", "may", "intend", "es#mate", "expect" and
words  of s imi lar meaning, include al l  maJers  that are not historical  facts . These forward-looking statements  involve risks ,
assump#ons and uncertain#es  that could cause the actual  results  of opera#ons, financial  condi#on, l iquidity and
dividend pol icy and the development of the industries  in which the Company's  bus inesses  operate to differ materia l ly from
the impress ion created by the forward-looking statements . These statements  are not guarantees  of future performance and
are subject to known and unknown risks , uncertain#es  and other factors  that could cause actual  results  to differ
materia l ly from those expressed or impl ied by such forward-looking statements . Given those risks  and uncertain#es,
prospec#ve investors  are cau#oned not to place undue rel iance on forward-looking statements . Forward-looking
statements  speak only as  of the date of such statements  and, except as  required by the FC A, the London Stock Exchange or
appl icable law, the Company, the Joint Bookrunners  and their respec#ve Affiliates  undertakes  no obl iga#on to update or
revise publ icly any forward-looking statements , whether as  a  result of new information, future events  or otherwise.

No statement in this  Announcement is  intended to be a profit forecast or es#mate 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.

This  Announcement does  not iden#fy or suggest, or purport to iden#fy or suggest, the risks  (direct or indirect) that may be
associated with an investment in the P lacing Shares. Any investment decis ion to buy P lacing Shares  in the P lacing must be
made solely on the bas is  of publ icly avai lable informa#on, which has  not been independently verified by  the Joint
Bookrunners . This  Announcement is  not intended to provide the bas is  for any decis ion in respect of the Company or other
evalua#on of any securi#es  of the Company or any other en#ty and should not be cons idered as  a  recommenda#on that
any investor should subscribe for, purchase, otherwise acquire, sel l  or otherwise dispose of any such securi ties . Recipients
of this  Announcement who are cons idering acquiring P lacing Shares  pursuant to the P lacing are reminded that they should
conduct their own inves#ga#on, evalua#on and analys is  of the bus iness , data and property described in this
Announcement.  Any indica#on in this  Announcement of the price at which the O rdinary Shares  have been bought or sold in
the past cannot be rel ied upon as  a  guide to future performance. The price and value of securi#es  can go down as  wel l  as
up.

The contents  of this  Announcement are not to be construed as  legal , bus iness , financial  or tax advice. Each shareholder or
prospec#ve investor should consult with his  or her or i ts  own legal  adviser, bus iness  adviser, financial  adviser or tax



prospec#ve investor should consult with his  or her or i ts  own legal  adviser, bus iness  adviser, financial  adviser or tax
adviser for legal , financial , bus iness  or tax advice.

In connection with the Placing, the Joint Bookrunners  and any of their respective affi l iates , acting as  investors  for their own
account, may take up a por#on of the P lacing Shares  in the P lacing as  a  principal  pos i#on and in that capacity may retain,
purchase, sel l , offer to sel l  for the own accounts  or otherwise deal  for their own account in such P lacing Shares  and other
securi#es  of the Company or related investments  in connec#on with the P lacing or otherwise. Accordingly, references  to
P lacing Shares  being offered, acquired, placed or otherwise dealt in should be read as  including any issue or offer to, or
acquis i#on, placing or deal ing by,  the Joint Bookrunners  and any of their respec#ve affil iates  ac#ng in such capacity. I n
addition, the Joint Bookrunners  and any of their respec#ve affil iates  may enter into financing arrangements  (including
swaps, warrants  or contracts  for di fference) with investors  in connection with which the Joint Bookrunners  and any of their
respec#ve affil iates  may from #me to #me acquire, hold or dispose of shares.  Neither of the Joint Bookrunners  intend 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.

The P lacing Shares  to be issued pursuant to the P lacing wi l l  not be admiJed to trading on any stock exchange other than
AIM.

Each prospec#ve placee has  been offered P lacing Shares  at the P lacing P rice and the P lacing Shares  have been
conditional ly subscribed by such placees  pursuant to i rrevocable placing letters  i ssued by the Joint Bookrunners . 

Neither the content of the Company's  website (or any other website) nor the content 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.

UK Product Governance Requirements

Solely for the purposes  of the product governance requirements  contained within the FC A Handbook P roduct I nterven#on
and P roduct Governance Sourcebook (the "UK Product Governance Rules"), and discla iming al l  and any l iabi l i ty, whether
aris ing in tort, contract or otherwise, which any 'manufacturer' (for the purposes  of the UK  P roduct Governance Rules) 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  cl ients , as  defined in CO BS
3.4.1R of the Conduct of Bus iness  Sourcebook in the FC A Handbook ("CO BS") , (b) investors  who meet the cri teria  of
profess ional  cl ients  as  defined in CO BS 3.5.1R of CO BS and (c) el igible counterpar#es  as  defined in CO BS 3.6.1R of CO BS;
and (i i ) el igible for distribu#on through al l  distribu#on channels  as  are permiJed by the UK  P roduct Governance Rules  (the
"UK Target Market Assessment"). Notwithstanding the UK  Target Market Assessment, distributors  should note that: the
price of the P lacing Shares  may decl ine and investors  could lose a l l  or part of their investment; the P lacing Shares  offer no
guaranteed income and no capital  protec#on; and an investment in the P lacing Shares  is  compa#ble only with investors
who do not need a guaranteed income or capital  protec#on, who (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 UK  Target Market Assessment is  without prejudice to
the requirements  of any contractual , legal  or regulatory sel l ing restric#ons in rela#on to the P lacing. Furthermore, i t i s
noted that, notwithstanding the UK  Target Market Assessment, the Joint Bookrunners  wi l l  only procure investors  who meet
the cri teria  of profess ional  cl ients  and el igible counterpar#es. For the avoidance of doubt, the UK  Target Market
Assessment does  not cons#tute: (a) an assessment of suitabi l i ty or appropriateness  for the purposes  of CO BS; or (b) a
recommenda#on to any investor or group of investors  to invest in, or purchase, or take any other ac#on whatsoever with
respect to the P lacing Shares. Each distributor is  responsible for undertaking i ts  own target market assessment in respect
of the Placing Shares  and determining appropriate distribution channels .

EU Product Governance Requirements

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 ; and (c) local  implemen#ng measures  (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 retai l  cl ients  and investors  who meet the cri teria  of profess ional  cl ients  and el igible counterpar#es,
each as  defined in Mi F I D I I ; and (i i ) el igible for distribu#on through al l  distribu#on channels  as  are permiJed by Mi F I D I I
(the "EU Target Market Assessment"). Notwithstanding the EU Target Market Assessment, distributors  should note that: the
price of the P lacing Shares  may decl ine and investors  could lose a l l  or part of their investment; the P lacing Shares  offer no
guaranteed income and no capital  protec#on; and an investment in the P lacing Shares  is  compa#ble only with investors
who do not need a guaranteed income or capital  protec#on, who (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 EU Target Market Assessment is  without prejudice to
the requirements  of any contractual , legal  or regulatory sel l ing restric#ons in rela#on to the placing. Furthermore, i t i s
noted that, notwithstanding the EU Target Market Assessment, the Joint Bookrunners  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 EU 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 ac#on whatsoever with respect to the P lacing Shares. Each distributor is  responsible for
undertaking i ts  own target market assessment in respect of the P lacing Shares  and determining appropriate distribu#on
channels .
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