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TH IS  ANNO UNC EM ENT (INC LUD ING TH E AP P END IC ES) (TH E "ANNO UNC EM ENT    ") AND TH E INFO R M ATIO N CO NTAINED H ER EIN IS

R ESTR IC TED AND IS  NOT FO R P UB LIC ATIO N, R ELEAS E O R D ISTR IB UTIO N, D IR EC TLY O R IND IR EC TLY, IN WH O LE O R IN PART, IN O R

INTO  TH E UNITED STATES O F AM ER IC A, ITS  STATES, TER R ITO R IES AND P O S S ES S IO NS ("U N I T E D  S TAT ES         "), AUSTR ALIA, C ANADA,

JAPAN, S INGAP O R E, TH E R EP UB LIC O F S O UTH AF R IC A O R ANY OTH ER JUR IS D IC TIO N IN WH IC H S UC H P UB LIC ATIO N, R ELEAS E O R

DISTRIBUTION WOULD BE PROHIBITED BY ANY APPLICABLE LAW.

TH IS  ANNO UNC EM ENT D O ES NOT CO NSTITUTE AN O F F ER TO  S ELL O R IS S UE O R TH E S O LIC ITATIO N TO  B UY, S UB S C R IB E FO R O R

OTHERWISE ACQUIRE ANY SECURITIES.

TH IS  ANNO UNC EM ENT WAS D EEM ED BY TH E CO M PANY (D EF INED B ELOW) TO  CO NTAIN INS ID E INFO R M ATIO N FO R TH E

P UR P O S ES O F ARTIC LE 7 O F R EGULATIO N 2014/596/EU WH IC H IS  PART O F D O M ESTIC UK  LAW P URS UANT TO  TH E M AR K ET

AB US E (AM END M ENT) (EU EX IT) R EGULATIO NS (S I 2019/310) ("U K  M A R     "). IN AD D ITIO N, M AR K ET S O UND INGS (AS D EF INED IN

UK  M AR) WER E TAK EN IN R ES P EC T O F C ERTAIN O F TH E M ATTERS CO NTAINED WITH IN TH IS  ANNO UNC EM ENT, WITH TH E R ES ULT

TH AT C ERTAIN P ERS O NS B EC AM E AWAR E O F INS ID E INFO R M ATIO N (AS D EF INED UND ER UK  M AR). UP O N TH E P UB LIC ATIO N O F

TH IS  ANNO UNC EM ENT VIA A R EGULATO RY INFO R M ATIO N S ERVIC E, TH O S E P ERS O NS TH AT R EC EIVED INS ID E INFO R M ATIO N IN A

M AR K ET S O UND ING AR E NO  LO NGER IN P O S S ES S IO N O F S UC H INS ID E INFO R M ATIO N, WH IC H IS  NOW CO NS ID ER ED TO  B E IN TH E

PUBLIC DOMAIN.

 
8 June 2023
 

 
M ercanti le Ports &  Log istics L im ited     

("MPL " or the "C ompany " and, together with its subsidiaries, the "Group")

 

P lac in g  an d  S u b sc rip tio n  to  ra i se a  min imu m o f  £ 8 .8 5  mi l l io n                              

R eta i l  O f fer to  ra i se u p  to  £ 1 .2 0  mi l l io n                      

at a  p ric e o f  3  p en c e p er sh are          

Ap p ro v a l  o f  w aiv er o f  o b l igatio n s  u n d er R u le 9  o f  th e Tak eo v er C o d e                                 

Exten s io n  o f  u n sec u red  lo an  fac i l i ty                  

an d

No tic e o f  Gen era l  M eetin g        

M ercanDle Ports & LogisDcs Limited (AIM : M P L), which is operaDng and conDnuing to develop a port and logisDcs facility in Navi
M umbai, M aharashtra, India, is pleased to announce a proposed placing by way of an accelerated bookbuild to raise a minimum
of £3.00 million (before expenses) to condiDonally place new ordinary shares of no par value in the Company ("O rd in ary  
S h ares   ") ("P lac in g  S h ares       ") at the issue price of 3 pence per share ("Issu e P ric e    ") to new and exisDng insDtuDonal investors
("P lac ees   ") (the "P lac in g    ") and a proposed subscripDon by certain exisDng and new investors (including Hunch Ventures and
Investment Private Limited ("H u n c h  Ven tu res        "), a substanDal shareholder in the Company and the Company's India-based
strategic investor) to raise £5.85 million (before expenses) by way of the condiDonal subscripDon for 195,000,000 new O rdinary
Shares (the "S u b sc rip tio n  S h ares          ") at the Issue Price per Subscription Share (the "S u b sc rip tio n       ").

Furthermore, the Company is seeking to allot and issue further new O rdinary Shares (the "R eta i l  S h ares       ", and together with the
P lacing Shares and the SubscripDon Shares, the "N ew  O rd in ary  S h ares          ") at the Issue Price to raise up to £1.20 million via
BookBuild (the "Reta i l  O ffer      " and together with the P lacing and the SubscripDon, the "Eq u i ty  F u n d ra is in g            ") in order to
provide existing shareholders of the Company ("S h areh o ld ers      ") who may not have taken part in the P lacing or the SubscripDon,
with an opportunity to participate in the Equity Fundraising.

Net proceeds from the Equity Fundraising will enable the Group to strengthen the balance sheet and to provide working capital
for the Group. The Company is in advanced discussions to refinance its exisDng debt faciliDes, and the net proceeds from the
Equity Fundraising will assist the Company in such discussions.

The Equity Fundraising is condiDonal on, inter alia, the approval of the Shareholders to waive the obligaDon on Hunch Ventures
and the persons acting in concert with it (the "H u n c h  C o n c ert P arty           ") to make a general offer under Rule 9 of the City Code on
Takeovers and M ergers (the "Tak eo v er C o d e        "), administered by the UK  Panel on Takeovers and M ergers (the "Tak eo v er  



Takeovers and M ergers (the "Tak eo v er C o d e        "), administered by the UK  Panel on Takeovers and M ergers (the "Tak eo v er  
P an el   ") in cash for the Ordinary Shares.

Tran sac tio n  h igh l igh ts       

·      The Company is conducDng a condiDonal P lacing and SubscripDon to raise a minimum of £8.85 million via the P lacing of
the Placing Shares and Subscription of Subscription Shares at the Issue Price.

·      The P lacing is to be conducted by way of an accelerated bookbuild process ("AB B  ") which will commence immediately
following this Announcement and will be subject to the terms and conditions set out in Appendix II to this Announcement.

·      The Company is also proposing to raise up to £1.20 million of addiDonal capital via the Retail O ffer, which shall remain open
until 4.30 p.m. on 12 June 2023.

·      The net proceeds of the Equity Fundraising will be used: (a) to repay a porDon of the outstanding principal and accrued but
unpaid interest under the term loan facility entered into between Karanja Terminal and LogisDcs Private Limited, the
Company's wholly-owned Indian subsidiary, and four Indian public sector banks pursuant to a loan agreement dated 28
February 2014 (as amended pursuant to a debt restructuring completed on 11 June 2021); and (b) for general working
capital purposes.

·      O n Admission, Hunch Ventures' shareholding in the Company will increase from 11,819,712 O rdinary Shares, represenDng
28.48% of the current O rdinary Shares, to 136,819,712 O rdinary Shares, represenDng 40.66% of the O rdinary Shares as
enlarged by the Equity Fundraising (assuming compleDon of the P lacing and the SubscripDon and no take up under the
Retail O ffer). Accordingly, the Hunch Concert Party will therefore be interested in O rdinary Shares carrying 30% or more of
the Company's voDng share capital on Admission. The Takeover Panel has agreed to waive the requirement for the Hunch
Concert Party to make a general offer under Rule 9 of the Takeover Code for O rdinary Shares not owned by the Hunch
Concert Party (the "R u le 9  Waiv er      "), subject to the Shareholders excluding Hunch Ventures (the "In d ep en d en t     
S h areh o ld ers      ") passing a resoluDon to approve the Rule 9 Waiver (to be set out in the noDce convening a general meeDng
of the Company) on a poll of such Independent Shareholders.

·      CompleDon of the Equity Fundraising is condiDonal, inter alia, upon approval of the Shareholders at the general meeDng of
the Shareholders to be held on or around 27 June 2023 (the "Gen era l  M eetin g      ").

·      The Issue Price represents a discount of approximately 29.4% to the closing mid-market price per O rdinary Share of 4.25
pence on 7 June 2023, being the latest practicable date before this Announcement.

 

A circular, containing further details of the Equity Fundraising, the Rule 9 Waiver and the notice of the General Meeting to be held
on or around 11.00 a.m. on 27 June 2023 to, inter alia, approve the resoluDons required to implement the Equity Fundraising
and the Rule 9 Waiver, is expected to be published and despatched to Shareholders on or around 9 June 2023 (the "C i rc u lar    ").
Set out below in Appendix I is an adapted extract from the draN Circular that is proposed to be sent to Shareholders aNer the
closure of the AB B. Following its publicaDon, the Shareholder C ircular will be available on the Group's website at
https://www.mercpl.com/article/investor-relations/shareholder-circulars/9.
 
Exten s io n  o f  u n sec u red  lo an  fac i l i ty                  
 
As announced by the Company on 19 August 2021, an affiliate of Hunch Ventures and the Company's Indian subsidiary, Karanja
Terminal and LogisDcs Private Limited ("K TLP L   ") entered into an unsecured loan of approximately £4.4 million for the purposes
of K TLP L's business operaDons (the "Lo an  "). The parDes to the Loan have agreed to extend the term of the loan to 15 June 2025
by way of an addendum to the loan dated 8 June 2023 (the "H u n c h  Lo an  Ad d en d u m             ").
 
Jeremy  Warn er-Al len , C h ai rman  o f  M erc an ti le,  sa id :                 

"Over recent months, we have been focused on execu�ng on the exci�ng growth opportuni�es presented by our Karanja Port
Facility. As announced in February and M arch this year, we have secured several new contracts in Q 1 2023 that underpin our
confidence in accelera�ng u�lisa�on levels at the Karanja Port Facility. Karanja Port is a uniquely located, long-term strategic
asset located in a fast-growing economy, and this fundraise means that the Group will benefit strongly from posi�oning the
Group's debt profile to match the long-term, back-ended cash flow genera�on curve that is typical of infrastructure projects such
as the Karanja Port.

Further to the announcement made by the Company in December 2022, the Board remains confident that trading results for the
full year ending 31 December 2022 will be in line with market guidance."

 

For the purposes of UK  M AR, the person responsible for arranging release of this announcement on behalf of the Company is Jay
Mehta, Managing Director.

 

F o r fu rth er in fo rmatio n , p lease v i s i t                   w w w .merc p l .c o m          o r c o n tac t:    

 

M P L   c/o SEC Newgate
+44 (0) 20 3757 6880

C en k o s  S ec u ri t ies  p lc           
(Nomad and Broker)

Stephen Keys
+44 (0) 20 7397 8900

S EC  New gate  
(Financial Communications)

Elisabeth Cowell/ Bob Huxford
+44 (0) 20 3757 6880
mpl@newgatecomms.com

 

Exp ec ted  timetab le o f  p rin c ip a l  ev en ts             

Ev en t   Time an d  d ate (as  ap p l i c ab le)          

Announcement of the Equity Fundraising 4.30 p.m. on 8 June 2023

Announcement of the result of the Placing and Subscription 7.00 a.m. on 9 June 2023

Announcement of the result of the Retail Offer 7.00 a.m. on 13 June 2023

Latest Practicable Date 7 June 2023

Publication and posting of the Circular 9 June 2023

Latest Dme and date for receipt of completed Forms of Proxy to be valid at 11.00 a.m. on 23 June 2023



Latest Dme and date for receipt of completed Forms of Proxy to be valid at
the General Meeting

11.00 a.m. on 23 June 2023

General Meeting 11.00 a.m. on 27 June 2023

Announcement of results of the General Meeting 27 June 2023

Expected date when Admission is effecDve and uncondiDonal dealings in the
New Ordinary Shares on AIM commence

8.00 a.m. on 28 June 2023

Expected date for crediting of the New Ordinary Shares in uncertificated form
to CREST members' accounts

28 June 2023

Expected date of dispatch of share certificates in respect of the New Ordinary
Shares in certificated form

Within 10 Business Days of
Admission

1.           Each of the Dmes and dates above are indicaDve only and are subject to change. If any of the above Dmes and/or dates change, the revised Dmes
and/or dates will be notified by the Company to the Shareholders by announcement through an RIS.

2.           A paper proxy form will not be enclosed with the Circular. Shareholders are able to vote online by logging on to hRps:// www.signalshares.com and
following the instrucDons provided or, in the case of CREST members, by using the CREST electronic Form of Proxy appointment service set out in
notes 9 to 11 to the NoDce of General MeeDng in the Circular. A hard copy Form of Proxy can be requested from the Registrars, further details of
which are set out in note 15 to the NoDce of General MeeDng. If you have quesDons on how to complete the Form of Proxy, please contact the
Registrars on 0371 664 0300 or, if phoning from outside the UK, on +44 371 664 0300. Calls are charged at the standard geographic rate and will
vary by provider. Calls outside the United Kingdom will be charged at the applicable internaDonal rate. Lines are open between 09:00 - 17:30,
Monday to Friday (excluding public holidays in England and Wales).

 
No tes : 

References to times in this Announcement are to London time unless otherwise stated.

The �mes and dates set out in the expected �metable of principal events above and men�oned throughout this Announcement

may be adjusted by the Company in which event the Company will make an appropriate announcement to a Regulatory

Informa�on Service giving details of any revised dates and the details of the new �mes and dates will be no�fied to London

Stock Exchange plc (the "Lo n d o n  S to ck  Exch a n g e             ") and, where appropriate, Shareholders. Shareholders may not receive any

further written communication.

IM P O R TANT NO TIC E     

T h is  A n n o u n c emen t, an d  th e in fo rmaD o n  c o n ta in ed  h erein  i s  n o t fo r release, p u b l i c aD o n  o r d i s trib u D o n ,                                                              

d i rec tly  o r in d i rec tly,  in  w h o le o r in  p art,  in  o r in to  o r f ro m th e U n i ted  S tates ,  C an ad a, A u stra l ia ,  S in gap o re,                                                               

J ap an  o r th e Rep u b l i c  o f  S o u th  A f ri c a , o r an y  o th er ju ri sd ic D o n  w h ere to  d o  so  migh t c o n sD tu te a  v io laD o n                                                                    

o f  th e relev an t law s  o r regu latio n s  o f  su c h  ju ri sd ic tio n  ( th e "R estri c ted  Ju ri sd ic tio n s" ) .                                          

T h is  A n n o u n c emen t i s  n o t fo r p u b l i c aD o n  o r d i s trib u D o n , d i rec tly  o r in d i rec tly,  in  o r in to  th e U n i ted  S tates                                                                     

o f  A meric a . T h is  an n o u n c emen t i s  n o t an  o ffer o f  sec u riD es  fo r sa le in to  th e U n i ted  S tates .  T h e N ew  O rd in ary                                                               

S h ares  referred  to  h erein  h av e n o t b een  an d  w i l l  n o t b e reg i s tered  u n d er th e S ec u riD es  A c t an d  may  n o t b e                                                             

o ffered  o r so ld  in  th e U n i ted  S tates ,  exp ec t p u rsu an t to  an  ap p l i c ab le exemp D o n  f ro m reg is traD o n . N o  p u b l i c                                                             

o f ferin g  o f  New  O rd in ary  S h ares  i s  b ein g  mad e in  th e Un i ted  S tates .                             

T h is  A n n o u n c emen t d o es  n o t c o n sD tu te o r fo rm p art o f  an  o ffer to  sel l  o r i ssu e o r a  so l i c i taD o n  o f  an  o ffer                                                                   

to  b u y, su b sc rib e fo r o r o th erw ise ac q u i re an y  sec u riD es  in  an y  ju ri sd ic D o n  in c lu d in g , w i th o u t l im i taD o n , th e                                                        

Restri c ted  J u ri sd ic D o n s  o r an y  o th er ju ri sd ic D o n  in  w h ic h  su c h  o ffer o r so l i c i taD o n  w o u ld  b e u n law fu l .  T h is                                                                     

A n n o u n c emen t an d  th e in fo rmaD o n  c o n ta in ed  in  i t  i s  n o t fo r p u b l i c aD o n  o r d i s trib u D o n , d i rec tly  o r                                                                  

in d i rec tly,  to  p erso n s  in  a  Restri c ted  J u ri sd ic D o n , u n less  p ermiR ed  p u rsu an t to  an  exemp D o n  u n d er th e                                                        

relev an t lo c a l  law  o r regu latio n  in  an y  su c h  ju ri sd ic tio n .                           

N o  ac D o n  h as  b een  tak en  b y  th e C o mp an y  o r C en k o s  S ec u riD es  o r an y  o f  th ei r resp ec D v e d i rec to rs ,  o ffic ers ,                                                                   

p artn ers ,  agen ts ,  emp lo y ees  o r affil iates  th at w o u ld  p ermit an  o ffer o f  th e N ew  O rd in ary  S h ares  o r p o ssess io n                                           

o r d i s trib u D o n  o f  th i s  A n n o u n c emen t o r an y  o th er p u b l i c i ty  materia l  relaD n g to  su c h  N ew  O rd in ary  S h ares  in                                                                   

an y  ju ri sd ic D o n  w h ere ac D o n  fo r th at p u rp o se i s  req u i red . P erso n s  rec eiv in g  th i s  A n n o u n c emen t are req u i red                                                              

to  in fo rm th emselv es  ab o u t an d  to  o b serv e an y  restri c tio n s  c o n ta in ed  in  th i s  An n o u n c emen t.                                         

T h is  A n n o u n c emen t i s  d i rec ted                      o n ly  at      p erso n s  in  memb er s tates  o f  th e E u ro p ean  Ec o n o mic  A rea  ( " E EA " )                                    

( " M emb er S tates" )  w h o  are "q u al ifi ed  in v esto rs"  in  su c h  M emb er S tate w i th in  th e mean in g  o f  A rD c le 2  (e)  o f                                                          

th e Regu laD o n  ( E U )  2 0 1 7 / 1 1 2 9  ( th e " E U  P ro sp ec tu s  Regu laD o n " )  o r in  th e U n i ted  K in gd o m o f  G reat B ri ta in                                                                  

an d  N o rth ern  I relan d  ( th e " U n i ted  K in gd o m")  w i th in  th e mean in g  o f  th e E U  P ro sp ec tu s  Regu laD o n  as  i t  fo rms                                                               

p art o f  d o mesD c  law  b y  v i rtu e o f  th e E u ro p ean  U n io n  ( W ith d raw al )  A c t 2 0 1 8  ( th e " U K  P ro sp ec tu s                                                              

Regu laD o n " )  ( " Q u al ifi ed  I n v esto rs" ) .  I n  ad d iD o n , in  th e U n i ted  K in gd o m, th i s  A n n o u n c emen t i s  d i rec ted  o n ly                                                                    

at: ( i )  Q u al ifi ed  I n v esto rs  w h o  h av e p ro fess io n al  exp erien c e in  maR ers  relaD n g to  in v estmen ts  fa l l in g  w i th in                                                          

th e mean in g  o f  A rD c le 1 9 (5 )  o f  th e F in an c ia l  S erv ic es  an d  M ark ets  A c t 2 0 0 0  ( F in an c ia l  P ro mo D o n )  O rd er                                                                   

2 0 0 5 , as  amen d ed  ( th e " F P O ") ; ( i i )  Q u al ifi ed  I n v esto rs  w h o  are h igh  n et w o rth  c o mp an ies ,  u n in c o rp o rated                                                                

asso c iaD o n s  o r o th er b o d ies  w i th in  th e mean in g  o f  A rD c le 4 9 (2 ) (a)  to  (d )  o f  th e F P O ; an d / o r ( i i i )  p erso n s  to                                                                      

http://www.signalshares.com/


w h o m i t may  o th erw ise b e law fu l ly  c o mmu n ic ated  (eac h , a  " Relev an t P erso n " ) .  N o  o th er p erso n  sh o u ld  ac t                                                         

o n  o r rely  o n  th i s  A n n o u n c emen t an d  p erso n s  d i s trib u D n g th i s  A n n o u n c emen t mu st saD sfy  th emselv es  th at i t                                                           

i s  l aw fu l  to  d o  so . By  ac c ep D n g th e terms o f  th i s  A n n o u n c emen t, in v esto rs  rep resen t an d  agree th at th ey  are                                                         

a  R elev an t P erso n .      

T h is  A n n o u n c emen t mu st n o t b e ac ted  o n  o r rel ied  o n  b y  p erso n s  w h o  are n o t Relev an t P erso n s . A n y                                                           

in v estmen t o r in v estmen t ac D v i ty  to  w h ic h  th i s  A n n o u n c emen t o r th e Eq u i ty  F u n d ra is in g  relate i s  av a i lab le                                                             

o n ly  to  Relev an t P erso n s  an d  w i l l  b e en gaged  in  o n ly  w i th  Relev an t P erso n s . A s  regard s  a l l  p erso n s  o th er                                                             

th an  Relev an t P erso n s , th e d eta i l s  o f  th e Eq u i ty  F u n d ra is in g  set o u t in  th i s  A n n o u n c emen t are fo r                                                          

in fo rmatio n  p u rp o ses  o n ly .           

P erso n s  ( in c lu d in g , w i th o u t l im i taD o n , n o min ees  an d  tru stees)  w h o  h av e a  c o n trac tu a l  o r o th er lega l                                                           

o b l igatio n  to  fo rw ard  a  c o p y  o f  th i s  An n o u n c emen t sh o u ld  seek  ap p ro p riate ad v ic e b efo re tak in g  an y  ac tio n .                                                   

Th is  An n o u n c emen t h as  n o t b een  ap p ro v ed  b y  th e Lo n d o n  S to c k  Exc h an ge o r an y  o th er sec u ri t ies  exc h an ge.                                                

T h is  A n n o u n c emen t i s  n o t b ein g  d i s trib u ted  b y, n o r h as  i t  b een  ap p ro v ed  fo r th e p u rp o ses  o f  sec D o n  2 1  o f                                                                       

( th e F in an c ia l  S erv ic es  an d  M ark ets  Ac t 2 0 0 0 , as  amen d ed  ( "F S M A")  b y  C en k o s  S ec u ri t ies  o r an y  o th er p erso n                                                   

au th o ri sed  u n d er F S M A . T h is  A n n o u n c emen t i s  b ein g  d i s trib u ted  an d  c o mmu n ic ated  to  p erso n s  in  th e U n i ted                                                                 

K in gd o m o n ly  in  c i rc u mstan c es  in  w h ic h  sec tio n  2 1 (1 )  o f  F S M A d o es  n o t ap p ly .                                         

N o  p ro sp ec tu s  o r o fferin g  d o c u men t w i l l  b e mad e av a i lab le in  c o n n ec D o n  w i th  th e maR ers  c o n ta in ed  in  th i s                                                                  

A n n o u n c emen t an d  n o  su c h  p ro sp ec tu s  i s  req u i red  ( in  ac c o rd an c e w i th  th e                                                  E U  P ro sp ec tu s  Regu laD o n  o r th e                 

UK  P ro sp ec tu s  R egu latio n           )  to  b e p u b l i sh ed .          

C erta in  s tatemen ts  in  th i s  A n n o u n c emen t are fo rw ard - lo o k in g  s tatemen ts  w h ic h  are b ased  o n  th e C o mp an y ' s                                                         

exp ec taD o n s , in ten D o n s  an d  p ro jec D o n s  regard in g  i ts  fu tu re p erfo rman c e, an D c ip ated  ev en ts  o r tren d s  an d                                                        

o th er maR ers  th at are n o t h i s to ric a l  fac ts .  T h ese fo rw ard - lo o k in g  s tatemen ts ,  w h ic h  may  u se w o rd s  su c h  as                                                           

"a im" , "an D c ip ate" ,  "b el iev e" , "c o u ld " ,  " in ten d " , "esD mate" , "exp ec t"  an d  w o rd s  o f  s imi lar mean in g , in c lu d e                                                        

al l  maR ers  th at are n o t h i s to ric a l  fac ts .  T h ese fo rw ard - lo o k in g  s tatemen ts  in v o lv e ri sk s ,  assu mp D o n s  an d                                                          

u n c erta in D es  th at c o u ld  c au se th e ac tu a l  resu l ts  o f  o p eraD o n s , fi n an c ia l  c o n d iD o n , l iq u id i ty  an d  d iv id en d                                                                   

p o l ic y  an d  th e d ev elo p men t o f  th e in d u stries  in  w h ic h  th e G ro u p ' s  b u s in esses  o p erate to  d iffer materia l l y                                                           

f ro m th e imp ress io n  c reated  b y  th e fo rw ard - lo o k in g  s tatemen ts .  T h ese s tatemen ts  are n o t gu aran tees  o f                                                

fu tu re p erfo rman c e an d  are su b jec t to  k n o w n  an d  u n k n o w n  ri sk s ,  u n c erta in D es  an d  o th er fac to rs  th at c o u ld                                                              

c au se ac tu a l  resu l ts  to  d iffer materia l l y  f ro m th o se exp ressed  o r imp l ied  b y  su c h  fo rw ard - lo o k in g  s tatemen ts .                                                       

G iv en  th o se ri sk s  an d  u n c erta in D es , p ro sp ec D v e in v esto rs  are c au D o n ed  n o t to  p lac e u n d u e rel ian c e o n                                                           

fo rw ard - lo o k in g  s tatemen ts .  Fo rw ard - lo o k in g  s tatemen ts  sp eak  o n ly  as  o f  th e d ate o f  su c h  s tatemen ts  an d ,                                                         

exc ep t as  req u i red  b y  th e U K  F in an c ia l  C o n d u c t A u th o ri ty  ( " F C A ") ,  th e L o n d o n  S to c k  E xc h an ge o r ap p l i c ab le                                                                         

law, th e C o mp an y  u n d ertak es  n o  o b l igaD o n  to  u p d ate o r rev i se p u b l i c ly  an y  fo rw ard - lo o k in g  s tatemen ts ,                                                           

w h eth er as  a  resu l t o f  n ew  in fo rmatio n , fu tu re ev en ts  o r o th erw ise.                          

A n y  in d ic aD o n  in  th i s  A n n o u n c emen t o f  th e p ric e at w h ic h  th e O rd in ary  S h ares  h av e b een  b o u gh t o r so ld  in                                                                  

th e p ast c an n o t b e rel ied  u p o n  as  a  gu id e to  fu tu re p erfo rman c e. P erso n s  n eed in g  ad v ic e sh o u ld  c o n su l t an                                                            

in d ep en d en t fi n an c ia l  ad v i ser.  N o  s tatemen t in  th i s  A n n o u n c emen t i s  in ten d ed  to  b e a  p ro fi t fo rec ast an d  n o                                                                

statemen t in  th i s  A n n o u n c emen t sh o u ld  b e in terp reted  to  mean  th at earn in gs  p er sh are o f  th e C o mp an y  fo r                                                     

th e c u rren t o r fu tu re fi n an c ia l  y ears  w o u ld  n ec essari l y  matc h  o r exc eed  th e h i s to ric a l  p u b l i sh ed  earn in gs  p er                                                              

sh are o f  th e Gro u p .       

C en k o s  S ec u riD es , w h ic h  i s  au th o ri sed  an d  regu lated  in  th e U n i ted  K in gd o m b y  th e F C A , i s  ac D n g fo r th e                                                                

C o mp an y  an d  fo r n o  o n e el se in  c o n n ec D o n  w i th  th e Eq u i ty  F u n d ra is in g  an d  w i l l  n o t b e resp o n s ib le to                                                                    

an y o n e o th er th an  th e C o mp an y  fo r p ro v id in g  th e p ro tec D o n s  affo rd ed  to  c l ien ts  o f  C en k o s  S ec u riD es  o r fo r                                                                  

p ro v id in g  ad v ic e in  relaD o n  to  th e N ew  O rd in ary  S h ares , o r an y  o th er maR ers  referred  to  in  th i s                                                   

An n o u n c emen t.      

N o  rep resen taD o n  o r w arran ty, exp ress  o r imp l ied , i s  o r w i l l  b e mad e as  to , o r in  relaD o n  to , an d  n o                                                      

resp o n s ib i l i ty  o r l i ab i l i ty  i s  o r w i l l  b e ac c ep ted  b y  o r o n  b eh al f  o f  th e C o mp an y, C en k o s  S ec u riD es , o r b y                                                                          

th ei r affil iates  o r th ei r resp ec D v e agen ts ,  d i rec to rs ,  o ffic ers  an d  emp lo y ees  as  to , o r in  relaD o n  to , th e                                                     

ac c u rac y  o r c o mp leten ess  o f  th i s  A n n o u n c emen t o r an y  o th er w riR en  o r o ra l  in fo rmaD o n  mad e av a i lab le to                                                            

o r p u b l i c ly  av a i lab le to  an y  in terested  p arty  o r i ts  ad v i sers ,  an d  an y  l iab i l i ty  th erefo r i s  exp ress ly  d i sc la imed .                                                      

T h e N ew  O rd in ary  S h ares  to  b e i ssu ed  p u rsu an t to  th e Eq u i ty  F u n d ra is in g  w i l l  n o t b e ad miR ed  to  trad in g  o n                                                                  

an y  s to c k  exc h an ge o th er th an  to  trad in g  o n  A I M , b ein g  th e mark et o f  th at n ame o p erated  b y  th e L o n d o n                                                           

S to c k  Exc h an ge.      



S to c k  Exc h an ge.      

T h e A p p en d ix to  th i s  A n n o u n c emen t sets  o u t th e terms an d  c o n d iD o n s  o f  th e P lac in g . By  p arD c ip aD n g in  th e                                                                 

P lac in g , eac h  p erso n  w h o  i s  in v i ted  to  an d  w h o  c h o o ses  to  p arD c ip ate in  th e P lac in g  b y  mak in g  o r ac c ep D n g                                                                    

an  o ra l  an d  lega l l y  b in d in g  o ffer to  ac q u i re P lac in g  S h ares  w i l l  b e d eemed  to  h av e read  an d  u n d ersto o d  th i s                                                                  

A n n o u n c emen t in  i ts  en D rety  an d  to  b e mak in g  su c h  o ffer o n  th e terms an d  su b jec t to  th e c o n d iD o n s  set o u t                                                               

in  th i s  A n n o u n c emen t an d  to  b e p ro v id in g  th e rep resen taD o n s , w arran D es , u n d ertak in gs  an d                                                  

ac k n o w led gemen ts  c o n ta in ed  in  th e Ap p en d ix.                     

M emb ers  o f  th e p u b l i c  are n o t el ig ib le to  tak e p art in  th e Eq u i ty  F u n d ra is in g , an d  n o  p u b l i c  o fferin g  o f  N ew                                                                    

O rd in ary  S h ares  i s  b ein g  o r w i l l  b e mad e.                   

N ei th er th e c o n ten t o f  th e C o mp an y ' s  w eb s i te (o r an y  o th er w eb s i te)  n o r th e c o n ten t o f  an y  w eb s i te                                                              

ac c ess ib le f ro m h y p erl in k s  o n  th e C o mp an y ' s  w eb s i te (o r an y  o th er w eb s i te)  i s  in c o rp o rated  in to , o r fo rms                                                               

p art o f ,  th i s  An n o u n c emen t.              

Th e New  O rd in ary  S h ares  are b ein g  i ssu ed  p u rsu an t to  ap p l i c ab le sec u ri t ies  law s .                                   

UK  P ro d u c t Go v ern an c e R eq u i remen ts               

S o lely  fo r th e p u rp o ses  o f  th e p ro d u c t go v ern an c e req u i remen ts  c o n ta in ed  w i th in  th e F C A H an d b o o k  P ro d u c t                                                        

I n terv en D o n  an d  P ro d u c t G o v ern an c e S o u rc eb o o k  ( th e " U K  P ro d u c t G o v ern an c e R u les" ) ,  an d  d i sc la imin g  a l l                                                                      

an d  an y  l iab i l i ty,  w h eth er ari s in g  in  to rt,  c o n trac t o r o th erw ise, w h ic h  an y  "man u fac tu rer"  ( fo r th e p u rp o ses                                                            

o f  th e U K  P ro d u c t G o v ern an c e R u les )  may  o th erw ise h av e w i th  resp ec t th ereto , th e P lac in g  S h ares  h av e b een                                                           

su b jec t to  a  p ro d u c t ap p ro v a l  p ro c ess ,  w h ic h  h as  d etermin ed  th at su c h  P lac in g  S h ares  are: (a )  c o mp aD b le                                                              

w ith  an  en d  target mark et o f  reta i l  in v esto rs  an d  in v esto rs  w h o  meet th e c ri teria  o f  p ro fess io n al  c l ien ts  an d                                                         

el ig ib le c o u n terp arD es , eac h  as  d efi n ed  in  C h ap ter 3  o f  th e F C A  H an d b o o k  C o n d u c t o f  B u s in ess  S o u rc eb o o k                                                                     

(" C O B S " ) ; an d  (b )  el ig ib le fo r d i s trib u D o n  th ro u gh  a l l  p ermiR ed  d i s trib u D o n  c h an n els  ( th e " U K  Target M ark et                                                                   

A ssessmen t" ) .  N o tw i th stan d in g  th e U K  Target M ark et A ssessmen t, d i s trib u to rs  sh o u ld  n o te th at: th e p ric e o f                                                   

th e P lac in g  S h ares  may  d ec l in e an d  in v esto rs  c o u ld  lo se a l l  o r p art o f  th ei r in v estmen t; th e P lac in g  S h ares                                                           

o ffer n o  gu aran teed  in c o me an d  n o  c ap i ta l  p ro tec D o n ; an d  an  in v estmen t in  th e P lac in g  S h ares  i s  c o mp aD b le                                                     

o n ly  w i th  in v esto rs  w h o  d o  n o t n eed  a  gu aran teed  in c o me o r c ap i ta l  p ro tec D o n , w h o  (ei th er a lo n e o r in                                                               

c o n ju n c D o n  w i th  an  ap p ro p riate fi n an c ia l  o r o th er ad v iser)  are c ap ab le o f  ev a lu aD n g th e meri ts  an d  ri sk s  o f                                                               

su c h  an  in v estmen t an d  w h o  h av e su ffic ien t reso u rc es  to  b e ab le to  b ear an y  lo sses  th at may  resu l t                                                  

th eref ro m. T h e U K  Target M ark et A ssessmen t i s  w i th o u t p reju d ic e to  th e req u i remen ts  o f  an y  c o n trac tu a l ,                                                     

lega l  o r regu lato ry  sel l in g  restri c D o n s  in  relaD o n  to  th e P lac in g . F u rth ermo re, i t  i s  n o ted  th at,                                                   

n o tw i th stan d in g  th e U K  Target M ark et A ssessmen t, C en k o s  S ec u riD es  w i l l  o n ly  p ro c u re in v esto rs  w h o  meet                                                        

th e c ri teria  o f  p ro fess io n al  c l ien ts  an d  el ig ib le c o u n terp arties .                          

Fo r th e av o id an c e o f  d o u b t, th e U K  Target M ark et A ssessmen t d o es  n o t c o n sD tu te: (a )  an  assessmen t o f                                                  

su i tab i l i ty  o r ap p ro p riaten ess  fo r th e p u rp o ses  o f  C O B S  9 A  an d  C O B S  1 0 A , resp ec D v ely ; o r (b )  a                                                            

rec o mmen d aD o n  to  an y  in v esto r o r gro u p  o f  in v esto rs  to  in v est in ,  o r p u rc h ase o r tak e an y  o th er ac D o n                                                          

w h atso ev er w i th  resp ec t to  th e P lac in g  S h ares . Eac h  d i s trib u to r i s  resp o n s ib le fo r u n d ertak in g  i ts  o w n  U K                                                            

target mark et assessmen t in  resp ec t o f  th e P lac in g  S h ares  an d  d etermin in g  ap p ro p riate d i s trib u tio n  c h an n els .                                       

EU P ro d u c t Go v ern an c e R eq u i remen ts              

S o lely  fo r th e p u rp o ses  o f  th e p ro d u c t go v ern an c e req u i remen ts  c o n ta in ed  w i th in : (a )  E U  D i rec D v e                                                           

2 0 1 4 / 6 5 / E U  o n  mark ets  in  fi n an c ia l  in stru men ts ,  as  amen d ed  ( " M i F I D  I I " ) ; (b )  A rD c les  9  an d  1 0  o f                                                                   

C o mmiss io n  D elegated  D i rec D v e ( E U )  2 0 1 7 / 5 9 3  su p p lemen D n g M i F I D  I I ; an d  (c )  lo c a l  imp lemen D n g measu res                                                          

( to geth er,  th e " M i F I D  I I  P ro d u c t G o v ern an c e Req u i remen ts" ) ,  an d  d i sc la imin g  a l l  an d  an y  l iab i l i ty,  w h eth er                                                                   

ari s in g  in  to rt,  c o n trac t o r o th erw ise, w h ic h  an y  "man u fac tu rer"  ( fo r th e p u rp o ses  o f  th e M i F I D  I I  P ro d u c t                                                                

G o v ern an c e Req u i remen ts)  may  o th erw ise h av e w i th  resp ec t th ereto , th e P lac in g  S h ares  h av e b een  su b jec t to                                                    

a  p ro d u c t ap p ro v a l  p ro c ess ,  w h ic h  h as  d etermin ed  th at su c h  P lac in g  S h ares  are: ( i )  c o mp aD b le w i th  an  en d                                                                

target mark et o f  reta i l  in v esto rs  an d  in v esto rs  w h o  meet th e c ri teria  o f  p ro fess io n al  c l ien ts  an d  el ig ib le                                                      

c o u n terp arD es , eac h  as  d efi n ed  in  M i F I D  I I ; an d  ( i i )  el ig ib le fo r d i s trib u D o n  th ro u gh  a l l  d i s trib u D o n  c h an n els                                                                         

as  are p ermiR ed  b y  M i F I D  I I  ( th e " Target M ark et A ssessmen t" ) .  N o tw i th stan d in g  th e Target M ark et                                               

A ssessmen t, d i s trib u to rs  sh o u ld  n o te th at: th e p ric e o f  th e P lac in g  S h ares  may  d ec l in e an d  in v esto rs  c o u ld                                                         

lo se a l l  o r p art o f  th ei r in v estmen t; th e P lac in g  S h ares  o ffer n o  gu aran teed  in c o me an d  n o  c ap i ta l  p ro tec D o n ;                                                  

an d  an  in v estmen t in  th e P lac in g  S h ares  i s  c o mp aD b le o n ly  w i th  in v esto rs  w h o  d o  n o t n eed  a  gu aran teed                                                            

in c o me o r c ap i ta l  p ro tec D o n , w h o  (ei th er a lo n e o r in  c o n ju n c D o n  w i th  an  ap p ro p riate fi n an c ia l  o r o th er                                                                 

ad v iser)  are c ap ab le o f  ev a lu aD n g th e meri ts  an d  ri sk s  o f  su c h  an  in v estmen t an d  w h o  h av e su ffic ien t                                                       

reso u rc es  to  b e ab le to  b ear an y  lo sses  th at may  resu l t th eref ro m. T h e Target M ark et A ssessmen t i s  w i th o u t                                                 



reso u rc es  to  b e ab le to  b ear an y  lo sses  th at may  resu l t th eref ro m. T h e Target M ark et A ssessmen t i s  w i th o u t                                                 

p reju d ic e to  th e req u i remen ts  o f  an y  c o n trac tu a l ,  lega l  o r regu lato ry  sel l in g  restri c D o n s  in  relaD o n  to  th e                                                           

P lac in g . F u rth ermo re, i t  i s  n o ted  th at,  n o tw i th stan d in g  th e Target M ark et A ssessmen t, C en k o s  S ec u riD es  w i l l                                                        

o n ly  p ro c u re in v esto rs  w h o  meet th e c ri teria  o f  p ro fess io n al  c l ien ts  an d  el ig ib le c o u n terp arties .                                          

Fo r th e av o id an c e o f  d o u b t, th e Target M ark et A ssessmen t d o es  n o t c o n sD tu te: (a )  an  assessmen t o f                                               

su i tab i l i ty  o r ap p ro p riaten ess  fo r th e p u rp o ses  o f  M i F I D  I I ; o r (b )  a  rec o mmen d aD o n  to  an y  in v esto r o r gro u p                                                                  

o f  in v esto rs  to  in v est in ,  o r p u rc h ase, o r tak e an y  o th er ac tio n  w h atso ev er w i th  resp ec t to  th e P lac in g  S h ares .                                                  

Eac h  d i s trib u to r i s  resp o n s ib le fo r u n d ertak in g  i ts  o w n  target mark et assessmen t in  resp ec t o f  th e P lac in g                                                    

S h ares  an d  d etermin in g  ap p ro p riate d i s trib u tio n  c h an n els .                        

 

 

AP P END IX  I  -  EX TR AC TS  F R O M  TH E C IR C ULAR                   

1 .  In tro d u c tio n        

The Company has announced a condiDonal Equity Fundraising comprising a P lacing, SubscripDon and Retail O ffer to raise
£10,050,000 million before Expenses by the issue of up to 335,000,000 New O rdinary Shares at the Issue Price of 3 pence per
New Ordinary Share.

The P lacing will raise £3 million (before applicable Expenses) by the issue by the Company of 100,000,000 P lacing Shares to new
and exisDng insDtuDonal investors at the Issue Price. The Company is undertaking the P lacing by way of an accelerated
bookbuild, which is not underwriRen. Further details on the terms of the P lacing are set out at paragraph 4 of Appendix I of this
Announcement.

Under the Subscription:

(a)           Hunch Ventures, the Company's India-based strategic investor, has condiDonally agreed to subscribe for, and the
Company has agreed to issue, 125,000,000 SubscripDon Shares at the Issue Price on Admission, represenDng gross
subscription proceeds of £3,750,000;

(b)           Sapphire and Trans Global, investors that have knowledge of the Company through the Company's customers Esquire
Shipping and Rudra M arine Services, have condiDonally agreed to subscribe for, and the Company has agreed to issue,
50,000,000 SubscripDon Shares and 16,666,667 SubscripDon Shares (respecDvely) at the Issue Price on Admission,
representing gross subscription proceeds of £2,000,000; and

(c)           Jay M ehta, managing D irector, has also condiDonally agreed to subscribe for, and the Company has agreed to issue,
3,333,333 Subscription Shares at the Issue Price, representing gross subscription proceeds of £99,999.99.

The aggregate gross proceeds of the SubscripDon amount to approximately £5,850,000. Further details on the terms of the
Subscription are set out at paragraph 5 of Appendix I of this Announcement.

Hunch Ventures, Karanpal S ingh (the ulDmate beneficial owner of Hunch Ventures and a Non-ExecuDve D irector) and Amit DuRa
(nominee of Hunch Ventures and a Non-ExecuDve D irector) are members of the Hunch Concert Party, being persons who are
acDng in concert for the purposes of the Takeover Code. Following compleDon of the SubscripDon, the Hunch Concert Party's
shareholding in the Company will increase from 11,819,712 ExisDng O rdinary Shares, represenDng 28.48% of the ExisDng
O rdinary Shares, to 136,819,712 O rdinary Shares, represenDng 40.7% of the Enlarged Share Capital (assuming compleDon of the
P lacing and the SubscripDon and no take up under the Retail O ffer). Accordingly, the Hunch Concert Party will therefore be
interested in O rdinary Shares carrying 30% or more of the voDng rights of the Company following the allotment and issue of the
Subscription Shares to Hunch Ventures pursuant to the Hunch Subscription Agreement.

The Company has consulted the Takeover Panel, and the Takeover Panel has agreed to waive the requirement for the Hunch
Concert Party to make an offer under Rule 9 of the Takeover Code in cash for O rdinary Shares in the Company which might
otherwise arise as a result of the issue and allotment of the SubscripDon Shares to Hunch Ventures, subject to the Rule 9 Waiver
ResoluDon (as set out in the NoDce of General M eeDng) being passed on a poll of the Independent Shareholders. To be passed, a
simple majority of the votes cast by the Independent Shareholders must be in favour of the Rule 9 Waiver Resolution.

In addiDon, in order to provide Shareholders who have not taken part in the P lacing or SubscripDon with an opportunity to
parDcipate in the Equity Fundraising, there will be a separate condiDonal Retail O ffer via the Bookbuild plaSorm to raise gross
proceeds of up to £1.2 million at the Issue Price. The Company has made a separate announcement regarding the Retail Offer and
its terms. Those Shareholders who subscribe for Retail Shares, will do so pursuant to the terms and condiDons of the Retail O ffer
contained in that announcement. Further details on the terms of the Retail O ffer are set out at paragraph 6 of Appendix I of this
Announcement.

The Equity Fundraising is condiDonal, inter alia, upon the Shareholders approving the ResoluDons at the General M eeDng that
will grant to the D irectors the authority to issue the New O rdinary Shares and the power to disapply pre-empDon rights set out in
the ArDcles in respect of the New O rdinary Shares. The ResoluDons are contained in the NoDce of General M eeDng at Part V II I -
Notice of General Meeting of the Circular.

ApplicaDon will be made to the London Stock Exchange for Admission of the New O rdinary Shares to trading on AIM . It is
expected that Admission will occur no later than 8.00 a.m. on 28 June 2023 or such later Dme and/or date as Cenkos SecuriDes
and the Company may agree. The New O rdinary Shares will, upon issue, rank pari passu in all respects with the ExisDng O rdinary
Shares, including the right to receive all dividends and other distributions declared, made or paid after their date of issue.

The Issue Price represents a discount of approximately 29.4% to the closing middle market price of 4.25 pence per ExisDng
Ordinary Share on 7 June 2023 (being the Latest Practicable Date).

The purpose of the C ircular is to explain the background to and reasons for the Equity Fundraising, the use of proceeds, the



The purpose of the C ircular is to explain the background to and reasons for the Equity Fundraising, the use of proceeds, the
details of the Equity Fundraising and to recommend that you vote in favour of the ResoluDons (including the Rule 9 Waiver
ResoluDon). The Company has received irrevocable undertakings from Hunch Ventures and the Shareholder D irectors and a leRer
of intenDon from M &G Investment M anagement Limited to vote (or to procure the voDng) in favour of the ResoluDons at the
General Meeting, as further detailed in paragraph 15 of Appendix I of this Announcement.

2 .  C u rren t s tatu s  o f  th e F ac i l i ty  an d  th e Gro u p                      

B u s in ess  o v erv iew       

The Group operates and conDnues to develop a port and logisDcs facility in Navi M umbai, M aharashtra, India. The Group has
proven its capability as a facility for bulk materials, break-bulk cargo, and project cargo, and conDnues to grow its order book,
evidenced by recent contract wins with Rudra M arine Services for the handling of liquid commodiDes, and the signing of a
memorandum of understanding with an operator of a terminal at the major international gateway port, JNPT.

The Group is pleased with the progress made in developing a modern logisDcs complex spread over approximately 100 acres of
land. O n compleDon, the Facility will be uniquely posiDoned to capitalise on the growing levels of commerce in the M aharashtra
region, and will include a container freight staDon, cold chain facility, reefer container zone and logisDcs facility dedicated to
handling perishable commodities.

B u s in ess  u p d a te        

The Group experienced its first full year of uninterrupted operaDons at the Facility in 2022, handling over 1.2 million M Ts of bulk
cargo (an increase from approximately 0.2 million M Ts in 2021) including coal, steel, cement, olivine flux and project cargo
through both contracted agreement and spot market demand. The Group is further pleased with the performance of its four-year
contract with the Tata Projects and Daewoo Engineering through a joint venture to construct the M umbai Trans-Harbour Link,
underpinning the Group's ability to deliver value to large infrastructure projects.

In addition, the Group has signed several other contracts, including:

·              a 10-year contract with one of the largest regional coal transfers, which is expected to produce volumes of 1 million
MTs, 1.5 million MTs and 2 million MTs in the first, second and third years of operation, respectively; and

·              a 20-year contract with one of the largest cement companies in India for the retail handling of cement and the
development of a dedicated cement terminal at the Facility for customers.

Having secured customers that wish to uDlise the Facility, the D irectors' focus conDnues to centre on increasing margins by
providing additional volume and higher-margin services to new and existing customers.

In addition to the Mumbai Trans-Harbour Link, several significant infrastructure projects are taking place in the region, such as the
construcDon of the Navi M umbai InternaDonal Airport (located 20 km from the Facility), and the development of the fourth
terminal at JNPT. Each of these projects will require vast quanDDes of steel, cement and other materials, and the D irectors expect
the Facility to play an important role in the logistics for the construction of some of these projects.

The Group has successfully received the necessary governmental permissions to handle cargo containers at the Facility, and this
is expected to become the dominant revenue stream for the Group in the medium term. The government permissions allow the
Facility to receive containers directly from JNPT, enabling customers to avoid lengthy delays in transportaDon boRlenecks.
Services will include the stuffing and de-stuffing of containers, groupage and other logisDcal operaDons. This is an important
development for the Group, not only in accordance with the Group's plans to service the container market that is significantly
bigger than bulk cargo, but also in improving the revenue mix of the Group towards higher-margin container business. The Group
undertook trial shipments of containers in M arch 2023 and D irectors expect that the Group will derive its first revenues from the
handling and movement of container cargo over the next six to eight months.

The Group is delighted with the conDnued support that it has received from the M M B. Whilst the D irectors' focus conDnues to be
on compleDng the build-out and uDlisaDon of the Facility to 200 acres, permission remains to extend the Facility to 400 acres,
with 2,000 metres of sea frontage, which the D irectors intend to pursue when aligned with capacity requirements. The D irectors
believe that strong support from the government across the local, regional, and naDonal level will reaffirm the Facility's posiDon
as a long-life strategic asset.

The Federal Government of India has iniDated a new logisDcs policy and has announced the development of M ulDmodal LogisDcs
Parks (M M LPs) at 35 strategic locaDons across the State of M aharashtra in partnership with the State of M aharashtra government
at a capital cost of approximately US$ 6 billion. The D irectors believe that the strategic locaDon of the Facility is well suited for
developing a profitable MMLP and is actively pursuing a partnership with the State of Maharashtra.

F Y2 1  d eb t restru ctu rin g        

O n 16 June 2021, the Company announced that it had successfully restructured the Debt Facility aNer an extensive due diligence
process conducted by its banking consorDum. The INR 475.57 crores debt (approximately £46.2 million) is at a reduced interest
rate (from 13.45% to 9.5% per annum), and K TLP L also benefiRed from a moratorium on interest payments unDl February 2022
(in recogniDon of the severity of the COVID-19 pandemic in India) and the extension of the commencement of amorDzaDon of
the principal loan by 24 months from O ctober 2020 to O ctober 2022. The D irectors considered this event to be a clear
endorsement of the Company's strategy and recognition of the status and viability of the Facility.

Given the progress that the Company has made, the D irectors believe that the Company can secure more favourable terms, which
are beRer suited to the growth profile of the business. As such, the Company is in advanced discussion with its banking
consorDum and is confident that it will be able to achieve an extension to the term of the debt from seven years to fourteen years
and for the amorDzaDon of the principal loan unDl M arch 2025. In addiDon, the Company has discussed opportuniDes to
completely refinance its debt on more favourable terms with an international lender. The strengthening of the Company's balance
sheet by the Equity Fundraising is expected to assist the Company in these negotiations.

The unsecured loan facility of approximately £4.4 million that was provided by an affiliate of Hunch Ventures to K TLP L at the Dme
of the 2021 Launch Announcement remains undrawn by the Group and has been extended to 15 June 2025 by way of an
addendum dated 8 June 2023.

Tra d in g  u p d a te  a n d  o u tlo o k               

The Board will announce its results for the year ended 31 December 2022 next month, and expects to report an increase in



The Board will announce its results for the year ended 31 December 2022 next month, and expects to report an increase in
revenue of 161% year-on-year to not less than £4.7 million; adjusted EB ITDA loss is expected to be £0.3 million (2021: £3.7
million loss); and net debt is expected to be £43.7 million at year end. Each figure announced above hereby remains subject to
audit. Trading so far this calendar year is in line with management's expectaDons, with volumes levels increasing and the Facility
looking forward to handling container cargo.

3 .  B ac k gro u n d  an d  reaso n s  fo r th e Eq u i ty  F u n d ra is in g                            

The Company intends to raise £10,050,000 by way of the Equity Fundraising. The Net Proceeds of the Equity Fundraising are
expected to be approximately £9,250,000. The key objecDve of the Equity Fundraising is to enable the Group to repay £750,000
of the accrued but unpaid interest under the Debt Facility, to fund capital expenditure relaDng to the Group's business and to
provide working capital for the Group.

The D irectors believe that the Group will benefit strongly from posiDoning the Group's debt profile to match the long-term, back-
ended cash flow generaDon curve that is typical of infrastructure projects such as the Facility. The Equity Fundraising will
strengthen the Group's balance sheet and place it in a strong posiDon to negoDate a new debt facility on more preferable terms.
As stated above, the Group is in discussions with its existing and new debt providers to refinance the Group's existing debt.

The D irectors believe that the Equity Fundraising will unlock significant free cashflow generaDon through increased uDlisaDon of
the Facility and enable management to pursue the strategic shift to container handling, resulting in higher operating margins.

The D irectors gave careful consideraDon to the structure of the Equity Fundraising and concluded that the P lacing, together with
the Subscription and the Retail Offer, is the most suitable option available to the Company and its Shareholders at this time.

4 .  Th e P lac in g     

The Company has condiDonally raised £3 million before applicable Expenses by the condiDonal P lacing of 100,000,000 P lacing
Shares at the Issue Price to the P lacees. Jeremey Warner Allen and Lord Howard Flight, who are Non-ExecuDve D irectors, have
agreed to participate in the Placing.

The P lacing Shares are not being offered to the public in any jurisdicDon, and none of the P lacing Shares are being offered or sold
in any jurisdiction, where it would be unlawful to do so, including any Restricted Jurisdiction.

Cenkos SecuriDes, as agent for the Company, has agreed to use its reasonable endeavours to procure P lacees for the P lacing
Shares at the Issue Price by way of an accelerated bookbuild process on and subject to the terms of the P lacing Agreement.
P lacees who applied to subscribe for the P lacing Shares did so on the basis of the terms and condiDons of the P lacing set out in
Appendix II to the Announcement. The Placing is not underwritten.

The Placing is conditional, inter alia, upon:

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

(b)           each of the P lacing Agreement and the SubscripDon Agreements becoming or being declared uncondiDonal in all
respects and not having been terminated in accordance with its terms prior to Admission; and

(c)           Admission of the New Ordinary Shares becoming effective by no later than 8.00 a.m. on 29 December 2023 or such later
time and/or date as Cenkos Securities and the Company may agree.

If any of the condiDons are not saDsfied, the P lacing Shares will not be issued and all monies received from the P lacees will be
returned to the Placees (at the Placees' risk and without interest) as soon as possible thereafter.

The Placing Shares are not subject to clawback.

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 ExisDng O rdinary Shares, including the right to receive all dividends and other distribuDons declared, made
or paid after the date of their issue.

ApplicaDon will be made to the London Stock Exchange for Admission of the P lacing Shares to trading on AIM . It is expected that
Admission will occur and that dealings will commence at 8.00 a.m. on 28 June 2023 at which Dme it is also expected that the
Placing Shares will be enabled for settlement in CREST.

In accordance with the terms of the P lacing Agreement, the Company shall issue and allot 13,359,166 P lacing Shares to Cenkos
Securities in satisfaction of the Company's obligation to pay certain fees to Cenkos Securities under the Placing Agreement.

5 .  Th e S u b sc rip tio n        

Hunch Ventures, Sapphire, Trans Global and Jay M ehta have agreed to subscribe for an aggregate 195,000,000 SubscripDon
Shares at the Issue Price. The aggregate subscripDon monies payable by the Subscribers in respect of the SubscripDon Shares
amounts to £5,850,000.

Hunch Ventures must pay its subscripDon monies by close of business on the date being two Business Days prior to the intended
date for Admission, and Jay M ehta must pay his subscripDon monies by close of business on the date being three Business Days
prior to the intended date for Admission. Sapphire and Trans Global must pay their respecDve subscripDon monies by 15 June
2023.

The Subscription is conditional on:

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

(b)           Admission of the New O rdinary Shares becoming effecDve by no later than 8.00 a.m. on 31 December 2023 or such
later date as the Company, Cenkos SecuriDes and Hunch Ventures, Sapphire or Trans Global (as applicable) may agree in
writing.

If any of the conditions are not satisfied, the Subscription Shares will not be issued to the Subscriber.



The Subscription Shares are not subject to clawback. The Subscription is not being underwritten.

The SubscripDon 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 ExisDng O rdinary Shares, including the right to receive all dividends and other distribuDons
declared, made or paid after the date of their issue.

Further details of the terms of the Subscription Agreements are set out in the Circular.

ApplicaDon will be made to the London Stock Exchange for Admission of the SubscripDon Shares to trading on AIM . It is expected
that Admission will occur and that dealings will commence at 8.00 a.m. on 28 June 2023, at which Dme it is also expected that
the Subscription Shares will be enabled for settlement in CREST.

6 .  Th e R eta i l  O f fer        

The Company values its Shareholder base and believes that it is appropriate to provide eligible retail Shareholders in the United
K ingdom the opportunity to parDcipate in the Retail O ffer. The Retail O ffer will allow retail Shareholders to parDcipate in the
Equity Fundraising by subscribing for Retail Shares at the Issue Price via Bookbuild.live.

Cenkos Securities will be acting as the Retail Offer Coordinator in relation to the Retail Offer.

Eligible retail Shareholders can contact their intermediary to parDcipate in the Retail O ffer. In order to parDcipate in the Retail
O ffer, each intermediary must be on-boarded onto the BookBuild plaSorm, have an acDve trading account with the Retail O ffer
Coordinator and have been approved by the Retail O ffer Coordinator as an intermediary in respect the Retail O ffer, and agree to
the final terms and the Retail Offer terms and conditions, which regulate the conduct of the Retail Offer on market standard terms
and provide for the payment of commission to any intermediary that elects to receive a commission and/or fee (to the extent
permitted by the FCA Handbook Rules) from the Retail Offer Coordinator (on behalf of the Company).

Any expenses incurred by any intermediary are for its own account. Eligible retail Shareholders who wish to parDcipate in the
Retail O ffer should confirm separately with any intermediary whether there are any commissions, fees or expenses that will be
applied by such intermediary in connection with any application made through that intermediary pursuant to the Retail Offer.

The Retail O ffer will be open to eligible retail Shareholders in the United K ingdom at 4.35 p.m. on 8 June 2023 on the following
website: hRps://www.bookbuild.live/deals/DX 72E1/authorised-intermediaries. The Retail O ffer is expected to close by no later
than 4.30 p.m. on 12 June 2023. Eligible retail Shareholders should note that financial intermediaries may have earlier closing
times. The Retail Offer may close early if it is oversubscribed.

To be eligible to parDcipate in the Retail O ffer, applicants must meet the following criteria before they can submit an order for
Retail Shares: (i) be a customer of one of the parDcipaDng intermediaries listed on the above website; (ii) be resident in the United
Kingdom; and (iii) be a Shareholder (which may include individuals aged 18 years or over, companies and other bodies corporate,
partnerships, trusts, associaDons and other unincorporated organisaDons and includes persons who hold their O rdinary Shares
directly or indirectly through a participating intermediary).

The Company reserves the right to scale back any order at its discreDon. The Company reserves the right to reject any applicaDon
under the Retail Offer without giving any reason for such rejection.

It is vital to note that once an applicaDon for Retail O ffer Shares has been made and accepted via an intermediary, it cannot be
withdrawn.

The Retail Offer is an offer to subscribe for transferable securities, the terms of which ensure that the Company is exempt from the
requirement to issue a prospectus under RegulaDon (EU) 2017/1129 as it forms part of UK  law by virtue of the European Union
(Withdrawal) Act 2018. The aggregate total consideraDon for the Retail O ffer will not exceed €8 million (or the equivalent in
Pounds Sterling) and therefore the exempDon from the requirement to publish a prospectus, set out in secDon 86(1) FS M A, will
apply.

The Retail Shares are not being offered generally in the UK  or elsewhere. It is expected that the proceeds of the Retail O ffer due to
the Company will be received by it soon after Admission.

The Retail Announcement will be made following this Announcement on 8 June 2023 and contains further informaDon on how
investors can participate in the Retail Offer.

The Retail Offer remains conditional on, inter alia:

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

(b)           the Placing being or becoming wholly unconditional; and

(c)           Admission of the New Ordinary Shares becoming effective by no later than 8.00 a.m. on 29 December 2023 or such later
time and/or date as Cenkos Securities and the Company may agree.

The Retail 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 ExisDng O rdinary Shares, including the right to receive all dividends and other distribuDons declared, made
or paid after the date of their issue.

ApplicaDon will be made to the London Stock Exchange for Admission of the Retail Shares to trading on AIM . It is expected that
Admission will occur and that dealings will commence at 8.00 a.m. on 28 June 2023, at which Dme it is also expected that the
Retail Shares will be enabled for settlement in CREST.

7 .  Ad miss io n , S ettlemen t an d  C R ES T            

The Placing, the Subscription and the Retail Offer are conditional, inter alia, on:

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

(b)           Admission of the New O rdinary Shares becoming effecDve by no later than 8.00 a.m. on 28 June 2023 or such later Dme



(b)           Admission of the New O rdinary Shares becoming effecDve by no later than 8.00 a.m. on 28 June 2023 or such later Dme
and/or date as Cenkos Securities and the Company may agree.

ApplicaDon will be made to the London Stock Exchange for Admission of the P lacing Shares, the SubscripDon Shares and Retail
Shares to trading on AIM . The O rdinary Shares are not traded on any other recognised investment exchange and no applicaDon
has been, or will be, made for the New O rdinary Shares or the ExisDng O rdinary Shares to be admiRed to trading on any other
recognised trading exchange. It is expected that Admission will occur and that dealings will commence at 8.00 a.m. on 28 June
2023, at which time it is also expected that the New Ordinary Shares will be enabled for settlement in CREST.

The ArDcles permit the Company to issue shares in uncerDficated form. C R EST is a computerised paperless share transfer and
seRlement system which allows shares and other securiDes to be held in electronic rather than paper form. The ExisDng O rdinary
Shares are already admiRed to C R EST and therefore the New O rdinary Shares will also be eligible for seRlement in C R EST. C R EST is
a voluntary system and parDcipants who wish to retain cerDficates will be able to do so upon request. The New O rdinary Shares
due to uncertificated holders are expected to be delivered in CREST on 28 June 2023.

The New O rdinary 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 ExisDng O rdinary Shares, including the right to receive all dividends and other distribuDons
declared, made or paid after the date of their issue.

8 .  Ef fec ts  o f  th e Eq u i ty  F u n d ra is in g                   

Upon Admission, and assuming that there is full take up of the Retail O ffer, the Enlarged Share Capital is expected to be
376,499,699 O rdinary Shares. O n this basis, the New O rdinary Shares will represent approximately 89.0% of the Enlarged Share
Capital, as follows:

·              the Placing Shares will represent approximately 26.6% of the Enlarged Share Capital;

·              the Subscription Shares will represent approximately 51.8% of the Enlarged Share Capital; and

·              the Retail Shares will represent approximately 10.6% of the Enlarged Share Capital.

9 .   M ark et an d  M ac ro ec o n o mic  D y n amic s                 

In d ia n  M a cro eco n o m ic En v i ro n m en t                 

O n December 6, 2022, the World Bank revised its GD P  growth outlook for India for 2022-23 from 6.5% to 6.9%, on the back of
the economy's strong performance in Q 2. The World Bank went on to say that the naDon was "well placed" to steer through any
potenDal global headwinds in 2023. The InternaDonal M onetary Fund (IM F) expects India to grow by 5.9% in F Y 2023-24 and by
an average rate of 6.1% over the next five years.

There have been numerous predicDons of consumpDon-driven growth in India, given the country's large, young, and rising upper
middle-income populaDon (with a high propensity to spend). Alongside this, the D irectors believe that investment (both
domesDcally and from outside India), parDcularly in logisDcs and infrastructure, will play an important role in encouraging
sustained, domesDc, demand-led, growth for decades to come. In summary, the D irectors believe that the Indian economy
remains an attractive place for investors.

Indian Shipping and Port Industry

India's economic strength is placing substanDal stress on its port and logisDcs infrastructure, an aspect in which India lags behind
its counterparts (ranked 38th globally in World Bank 'International Logistics Ranking' 2022).

During the financial year ended 31 M arch 2021, cargo traffic at major ports in the country was reported at 672 million tonnes.
India's vast coast line (c.7,500 km) and inland water ways (c.14,500 km) offer substanDal opportuniDes for domesDc cargo
transportaDon. The D irectors consider Karanja to be well posiDoned, both in locaDon and berth size, to accommodate ships used
for domestic cargo transportation.

The cost per tonne per km of moving cargo by sea or inland waterway routes can be 60 to 80% lower than by road or rail.
However, India's maritime logistics sector is under-utilised when compared to its road and railway logistics sectors.

Despite the under-uDlisaDon of ports as a transportaDon method, India's M ajor Ports conDnue to be heavily congested. This
results in inefficiencies, an average turnaround Dme, being the Dme in which a vessel can be loaded or discharged of cargo, of 2.3
days compared to only 1 day and 1.2 days in China and the United States respecDvely, which the Indian government fears could
hamper India's potential for wider economic growth.

According to the M inistry of Shipping, around 95% of India's trading by volume and 70% by value is done through mariDme
transport. In November 2020, the Prime M inister, M r. Narendra M odi renamed the M inistry of Shipping as the M inistry of Ports,
Shipping and Waterways.

India has 12 major and 205 noDfied minor and intermediate ports. Under the NaDonal PerspecDve P lan for Sagarmala, six new
mega ports will be developed in the country. The Indian ports and shipping industry play a vital role in sustaining growth in the
country's trade and commerce. India is the sixteenth-largest mariDme country in the world with a coastline of about 7,517 kms.
The Indian Government plays an important role in supporDng the ports sector. It has allowed Foreign D irect Investment (F D I) of
up to 100% under the automaDc route for port and harbour construcDon and maintenance projects. It has also facilitated a 10-
year tax holiday to enterprises that develop, maintain and operate ports, inland waterways and inland ports.

The D irectors believe that this further validates the Group's investment in the Facility to date and represents opportuniDes now
that the Facility is fully operational.

JNPT is located twelve nauDcal miles via sea and 8 km via road from Karanja. The proximity of the Facility to JNPT is a key factor
that the D irectors believe will contribute to the Company's success. JNPT is India's largest container handler by volume and is the
primary gateway for container shipments in India. JNPT accounts for approximately 50%. of India's container traffic. CongesDon
issues have been a recent problem at JNPT, with poor evacuation infrastructure leading to high levels of congestions and resulting
in an inability to grow volumes through the port. The D irectors believe that the Facility can play an important role in relieving
congestion at JNPT.

The JNPT port facility is expected to have further expansion, and the D irectors expect that the conDnued expansion of JNPT will



The JNPT port facility is expected to have further expansion, and the D irectors expect that the conDnued expansion of JNPT will
represent significant opportuniDes for the Company. In parDcular, the D irectors believe that the Company will benefit from the
Facility being able to:

•              offer coastal movement of cargos, servicing end users along the industrialised west coast of India

•              ease congestion issues in the road network around Mumbai and JNPT.

The D irectors conDnue to believe that the Facility will have limited direct compeDDon from surrounding M inor Ports due to the
Facility's proximity to JNPT and that the Facility will also benefit from the proposed closure of M umbai Port, which is planned to
be developed as prime real estate.

DomesDc waterways have been found to be a cost-effecDve and environmentally sustainable mode of freight transportaDon. The
government aims to have 23 waterways operaDonal by 2030. As part of the Sagarmala project, more than 574 projects worth ₹6
lakh crore (US$ 82 bn) have been planned for implementation between 2015 and 2035.

At the M ariDme India Summit 2021, the M inistry of Ports, Shipping and Waterways idenDfied a total of 400 projects worth ₹2.25
lakh crore (US$ 31 bn) investment potential.

1 0 .       C R ES T          

C R EST is a paperless seRlement system enabling securiDes to be evidenced otherwise than by a cerDficate and transferred
otherwise than by wriRen instrument in accordance with the C R EST RegulaDons. The New O rdinary Shares will be eligible for
C R EST seRlement. Accordingly, following Admission, seRlement of transacDons in the New O rdinary Shares may take place within
the C R EST system if a Shareholder so wishes. C R EST is a voluntary system and Shareholders who wish to receive and retain share
cerDficates are able to do so. For more informaDon concerning C R EST, Shareholders should contact their stockbroker or Euroclear
at 33 Cannon Street, London EC4M 5SB, United Kingdom or by telephone on +44 (0) 20 7849 0000.

1 1 .       R elated  P arty  Tran sac tio n s               

D irecto rs  

Jay M ehta has agreed to subscribe for 3,333,333 SubscripDon Shares in the SubscripDon for an aggregate subscripDon price of
£99,999.99.

The following Directors have agreed to participating in the Placing by subscribing for Placing Shares as follows:

D i rec to r     N u mb er o f  P lac in g  S h ares             
to  b e su b sc rib ed  fo r in  th e              
P lac in g  

To ta l  p ric e (£ )      

Jeremy Warner Allen 3,333,333 99,999.99

Lord Howard Flight 400,000 12,000

TO TAL  3,733,333 111,999.99

As each such D irector is a related party of the Company pursuant to the AIM  Rules for Companies, their parDcipaDon in the
SubscripDon or the P lacing (as applicable) will be a related party transacDon for the purposes of Rule 13 of the AIM  Rules for
Companies. In respect of each subscripDon by the D irectors above for SubscripDon Shares or P lacing Shares (as applicable), the
Directors who are independent of that SubscripDon or P lacing (as applicable), having consulted with the Company's nominated
advisor, Cenkos SecuriDes, consider that that the parDcipaDon in the SubscripDon or P lacing by the D irectors set out in the table
above is fair and reasonable insofar as the Shareholders are concerned.

H u n ch  Ven tu res     

Hunch Ventures, an undertaking controlled by Karanpal S ingh (a Non-ExecuDve D irector of the Company) and his wife M s.
Himangini S ingh, is a substanDal Shareholder in the Company as it holds 28.48% of the ExisDng O rdinary Shares. Consequently,
Hunch Ventures is considered to be a related party of the Company for the purposes of Rule 13 of the AIM Rules for Companies.

Hunch Ventures is subscribing for 125,000,000 SubscripDon Shares under the Hunch SubscripDon, represenDng 37.1% of the
Enlarged Share Capital (assuming compleDon of the P lacing and the SubscripDon and no take up under the Retail O ffer). In
addiDon, an affiliate of Hunch Ventures is providing an extension to the exisDng unsecured loan facility made available to K TLP L
at the Dme of the 2021 Launch Announcement by way of the Hunch Loan Addendum. The Hunch SubscripDon and the Hunch
Loan Addendum consDtute related party transacDons for the purposes of the AIM  Rules for Companies. The D irectors who are
independent of these transacDons, being Nikhil Gandhi, Jay M ehta, Jeremy Warner Allen, Lord Howard Flight, John Fitzgerald, and
Dmitri Tsvetkov, having consulted with the Company's nominated advisor, Cenkos SecuriDes, consider that that the Hunch
Subscription and the Hunch Loan Addendum are fair and reasonable insofar as the Shareholders are concerned.

1 2 .       R u le 9  o f  th e Tak eo v er C o d e                    

Ap p l i ca tio n  o f  th e  Ta k eo v er C o d e                  

The Company has its O rdinary Shares admiRed to trading on AIM . Accordingly, the Takeover Code applies to the Company. The
Takeover Code governs, inter alia, transacDons which may result in a change of control of a company to which the Takeover Code
applies.

Under Rule 9.1 of the Takeover Code any person who acquires an interest in shares which, taken together with shares in which
that person or any person acDng in concert with that person is interested, carry 30% or more of the voDng rights of a company
which is subject to the Takeover Code is normally required to make an offer to all the remaining shareholders to acquire their
shares. S imilarly, Rule 9.1 of the Takeover Code also provides that when any person, together with persons acDng in concert that
person, is interested in shares which in aggregate carry not less than 30% of the voDng rights of a company but does not hold
shares carrying more than 50% of the voDng rights of the company, an offer will normally be required if such person or any
person acDng in concert with that person acquires a further interest in shares which increases the percentage of shares carrying
voting rights in which that person is interested.



An offer under Rule 9 of the Takeover Code must be made in cash at the highest price paid by the person required to make the
offer, or any person acDng in concert with such person, for any interest in shares of the company during the 12 months prior to
the announcement of the offer.

The Company has agreed with the Takeover Panel that the following persons are acting in concert in relation to the Company:

•              Hunch Ventures, the Company's India-based strategic investor;

•              Karanpal Singh, the ultimate beneficial owner of Hunch Ventures and a Non-Executive Director; and

•              Amit Dutta, nominee of Hunch Ventures and a Non-Executive Director.

The Hunch Concert Party currently holds 11,819,712 ExisDng O rdinary Shares, represenDng 28.48% of the ExisDng O rdinary
Shares, which are held entirely by Hunch Ventures.

Following compleDon of the Hunch SubscripDon on Admission, the Hunch Concert Party will be interested in 136,819,712
O rdinary Shares, represenDng 40.7% of the voDng rights of the Company following Admission (assuming compleDon of the
P lacing and the SubscripDon and no take up under the Retail O ffer). A table showing the respecDve individual interests in
O rdinary Shares of the members of the Hunch Concert Party on Admission and following the compleDon of the Hunch
Subscription is set out below:

H u n ch  C o n cert       
P a rty  m em b er     

Exi s tin g  
Ord in a ry  
S h a res  

P ercen ta g e   
o f  th e  i ssu ed       
sh a re  ca p i ta l       
o f  th e   
C o m p a n y  a t        
th e  L a test    
P ra cti ca b le   
D a te 

S u b scrip tio n    
S h a res  

To ta l 
Ord in a ry  
S h a res  
fo l lo w in g    
Ad m iss io n   

P ercen ta g e   
o f  th e   
En la rg ed  
S h a re  C a p i ta l        
(1 )

Hunch Ventures 11,819,712 28.48% 125,000,000 136,819,712 40.7%

Karanpal Singh - - - - -

Amit Dutta - - - - -

TO TAL  11,819,712 28.48% 125,000,000 136,819,712 40.7%

(1) Assuming completion of the Placing and the Subscription and no take up under the Retail Offer.

Following compleDon of the Hunch SubscripDon on Admission, the Hunch Concert Party will be interested in O rdinary Shares
carrying more than 30% of the voDng rights of the Company but will not hold shares carrying more than 50% of the voDng rights
of the Company. For so long as they conDnue to act in concert, any increase in their aggregate interests in shares will be subject
to the provisions of Rule 9 of the Takeover Code.

R u le  9  Wa iv er a n d  R u le  9  Wa iv er R eso lu tio n                  

The issue and allotment by the Company of 125,000,000 SubscripDon Shares to Hunch Ventures pursuant to the Hunch
SubscripDon would normally trigger an obligaDon for an offer to be made under Rule 9 of the Takeover Code. The Company has
consulted with the Takeover Panel and the Takeover Panel has agreed to waive the requirement for an offer to be made in respect
of the subscripDon by Hunch Ventures for SubscripDon Shares pursuant to the Hunch SubscripDon, subject to the approval by a
vote of Independent Shareholders of the Company on a poll at the General M eeDng. The Rule 9 Waiver ResoluDon seeks this
approval. Hunch Ventures, Subscribers and P lacees are not considered to be independent and will not be enDtled to vote on the
Rule 9 Waiver ResoluDon. Accordingly, should Independent Shareholders approve the Rule 9 Waiver ResoluDon, the Takeover
Panel has agreed to waive the requirement for the Hunch Concert Party to make an offer under Rule 9 of the Takeover Code as a
result of the allotment and issue of SubscripDon Shares by the Company pursuant to the Hunch SubscripDon. In the event that
the Rule 9 Waiver ResoluDon is approved by the Independent Shareholders, no member of the Hunch Concert Party will be
restricted from making an offer under Rule 9 of the Takeover Code.

1 3 .       R i sk  F ac to rs             

Shareholders and other prospecDve investors in the Company should be aware that an investment in the Company involves a
high degree of risk. Your attention is drawn to the risk factors which will be set out in Part VI - Risk Factors of the Circular.

1 4 .       Gen era l  M eetin g            

The D irectors do not currently have sufficient authority to issue all of the New O rdinary Shares pursuant to the Equity Fundraising
and, accordingly, the Board is seeking the approval of Shareholders to issue the New Ordinary Shares at the General Meeting.

A noDce convening the General M eeDng, which is to be held at registered office of the Company at 1st F loor, Tudor House, Le
Bordage, St Peter Port, Guernsey GY1 1D B at 11.00 a.m. on 27 June 2023, will be set out in Part V II I - No�ce of General M ee�ng
of the C ircular. At the General M eeDng, the ResoluDons will be proposed to authorise the D irectors to issue relevant securiDes
pursuant to the Placing, the Subscription and the Retail Offer, and to issue such relevant securities on a non-pre-emptive basis.

The authoriDes to be granted pursuant to the ResoluDons shall expire on whichever is the earlier of the conclusion of the General
Meeting of the Company to be held in 2023 or the date falling six months from the date of the passing of the relevant Resolutions
(unless renewed, varied or revoked by the Company prior to or on that date), and shall be in addiDon to any exisDng D irectors'
authoriDes to issue relevant securiDes and dis-apply statutory pre-empDon rights. You should read the ResoluDons in full as set
out in Part VIII - Notice of General Meeting of the Circular.

The ResoluDons proposed will facilitate the compleDon of the Equity Fundraising. The Company will receive 3 pence per New
O rdinary Share, which the D irectors consider to be a fair and reasonable amount per share on the basis that the closing market
price on 7 June 2023 (being the Latest Practicable Date) was 4.25 pence per Existing Ordinary Share.

1 5 .       Irrev o c ab le u n d ertak in gs                 



The Company has received irrevocable undertakings from Hunch Ventures and the Shareholder D irectors (other than Nikhil
Gandhi and John Fitzgerald) to vote (or to procure the voDng) in favour of the ResoluDons (save for the Rule 9 Waiver ResoluDon)
at the General M eeDng in respect of their enDre aggregate beneficial holdings of 12,832,158 ExisDng O rdinary Shares,
representing approximately 30.9% of the Existing Ordinary Shares.

The Company has also received an irrevocable undertaking from John Fitzgerald to vote (or to procure the voDng) in favour of the
ResoluDons (including the Rule 9 Waiver ResoluDon) at the General M eeDng in respect of his enDre aggregate beneficial holdings
of 56,583 Existing Ordinary Shares, representing approximately 0.14% of the Existing Ordinary Shares.

In addiDon to the irrevocable undertakings, the Company has received a leRer of intenDon from M &G Investment M anagement
Limited to vote in favour of the ResoluDons (including the Rule 9 Waiver ResoluDon) in respect of 3,970,000 ExisDng O rdinary
Shares, representing approximately 9.57% of the Existing Ordinary Shares.

Therefore, the Company has received:

(a)           irrevocable undertakings, in aggregate, to vote in favour of the ResoluDons (excluding the Rule 9 Waiver ResoluDon) in
respect of 12,832,158 Existing Ordinary Shares, representing approximately 30.9% of the Existing Ordinary Shares;

(b)           an irrevocable undertaking to vote in favour of the ResoluDons (including the Rule 9 Waiver ResoluDon) in respect of
56,583 Existing Ordinary Shares, representing approximately 0.14% of the Existing Ordinary Shares; and

(c)           a leRer of intenDon from M &G Investment M anagement Limited to vote in favour of the ResoluDons (including the Rule
9 Waiver ResoluDon) in respect of 3,970,000 ExisDng O rdinary Shares, represenDng approximately 9.57% of the ExisDng
Ordinary Shares.

1 6 .       Ac tio n  to  b e tak en  in  resp ec t o f  th e Gen era l  M eetin g                              

Shareholders will not receive a hard-copy Form of Proxy for the General M eeDng. Instead, you will find instrucDons in the secDon
enDtled "Notes" in the NoDce of General M eeDng to enable you to vote electronically and how to register to do so. To register,
you will need your "Investor Code", which can be found on your share certificate.

Shareholders may request a paper Form of Proxy from the Registrars if they do not have access to the internet. Proxy votes should
be submiRed as early as possible and in any event by no later than 11.00 a.m. on 23 June 2023 (or, in the case of an
adjournment, no later than 48 hours (excluding non-working days) before the time fixed for holding of the adjourned meeting).

The compleDon and return of a Form of Proxy will not preclude you from aRending and voDng in person at the General M eeDng,
or any adjournment thereof, should you wish to do so.

1 7 .       R ec o mmen d atio n             

The Board believes that the Equity Fundraising and passing of the ResoluDons (save for the Rule 9 Waiver ResoluDon) are in the
best interests of the Company and the Shareholders, taken as a whole. Accordingly, the Board unanimously recommends that the
Shareholders vote in favour of the Resolutions (save for the Rule 9 Waiver Resolution).

The Takeover Code requires the Board to obtain competent independent advice regarding the Rule 9 Waiver which is the subject
of the Rule 9 Waiver ResoluDon, the controlling posiDon which it will create, and the effect it will have on the Shareholders
generally. The Independent D irectors, who have been so advised by Cenkos SecuriDes, consider that the Hunch SubscripDon, the
Rule 9 Waiver and the controlling posiDon which it will create to be fair and reasonable so far as the Shareholders are concerned
and in the best interests of the Shareholders and the Company as a whole. Accordingly, the Independent D irectors unanimously
recommend that the Independent Shareholders vote in favour of the Rule 9 Waiver Resolution.

Shareholders should note that of the Independent D irectors, only John Fitzgerald will vote on the ResoluDons (including the Rule
9 Waiver ResoluDon). Dmitri Tsvetkov will not vote on the ResoluDons (including the Rule 9 Waiver ResoluDon) as he does not
hold any ExisDng O rdinary Shares and Nikhil Gandhi is unable to vote or procure the voDng of the 983,512 ExisDng O rdinary
Shares to which he was beneficially enDtled as S K IL Global Ports & LogisDcs Limited, the enDty wholly-owned by M r. Gandhi
which held such ExisDng O rdinary Shares, was dissolved by way of Guernsey registrar compulsory strike-off order on or around 4
June 2021 and such Existing Ordinary Shares are currently held by His Majesty's Receiver General in the Bailiwick of Guernsey.

In accordance with the requirements of the Takeover Code, Shareholders who are parDcipaDng in the SubscripDon or the P lacing
(including the Shareholder D irectors) are not considered Independent Shareholders for the purpose of the Rule 9 Waiver
Resolution and will not vote their interests in the Existing Ordinary Shares in respect of the Rule 9 Waiver Resolution.

The Equity Fundraising is condiDonal, inter alia, upon the passing of the ResoluDons at the General M eeDng. Shareholders should
be aware that if the Resolutions are not approved at the General Meeting, the Equity Fundraising will not proceed.

 

 

 

D EF INITIO NS  

"2 0 2 1  Lau n c h      
An n o u n c emen t        "

the R IS  announcement enDtled "Proposed P lacing and SubscripDon to raise
minimum £9.5 million by way of accelerated bookbuild, PrimaryBid offer at a price
of 0.45 pence per share, Share ConsolidaDon and NoDce of Extraordinary General
Meeting" issued by the Company on 19 August 2021.

"Ad miss io n    " the admission of the New O rdinary Shares to trading on AIM  in accordance with the
AIM Rules for Companies.

"af f i l i a te       " an affiliate of, or person affiliated with, a person; a person that, directly or indirectly,
or indirectly through one or more intermediaries, controls or is controlled by, or is
under common control with, the person specified.



under common control with, the person specified.

"AIM " AIM, the market of that name operated by the London Stock Exchange.

"AIM  R u les  fo r     
C o mp an ies     "

the AIM  Rules for Companies and guidance notes as published by London Stock
Exchange from time to time.

"AIM  R u les  fo r No min ated       
Ad v isers   "

the AIM  Rules for Nominated Advisers issued by the London Stock Exchange seZng
out the eligibility, ongoing responsibiliDes and certain disciplinary maRers in
relation to nominated advisers, as amended or re-issued from time to time.

"An n o u n c emen t        " the R IS  announcement issued by the Company on 8 June 2023 in relaDon to the
Equity Fundraising.

"Arti c les  " the articles of incorporation of the Company in force from time to time.

"B o ard   " or "D i rec to rs     " the directors of the Company as at the date of this Announcement.

"B o o k B u i ld        " B B Technology Ltd, a private limited company incorporated in England and Wales
with registered number 13508012.

"B u s in ess  D ay       " any day on which the London Stock Exchange is open for business and banks are
open for business in London; excluding Saturdays and Sundays.

"C en k o s  S ec u ri t ies           " Cenkos Securities plc.

"C o mp an y     " Mercantile Ports & Logistics Limited.

"c o n tro l     " (i) the power (whether by way of ownership of shares, proxy, contract, agency or
otherwise) to: (a) cast, or control the casDng of, more than 50% of the maximum
number of votes that might be cast at a general meeDng of the Company; or
(b) appoint or remove all, or the majority, of the D irectors or other equivalent
officers of the Company; or (c) give direcDons with respect to the operaDng and
financial policies of the Company with which the D irectors or other equivalent
officers of the Company are obliged to comply; and/or (ii) the holding beneficially
of more than 50% of the issued shares of the Company (excluding any issued shares
that carry no right to parDcipate beyond a distribuDon of either profits or capital),
but excluding in the case of each of (i) and (ii) any such power or holding that arises
as a result of the issue of O rdinary Shares by the Company in connecDon with an
acquisition.

"C O VID -1 9     " disease caused by the respiratory virus SARS-CoV-2 and its variants.

"C R ES T    " or "C R ES T sy stem     " the system for the paperless seRlement of trades in securiDes and the holding of
uncerDfied securiDes operated by Euroclear in the system for the paperless
seRlement of trades insecuriDes and the holding of uncerDficated securiDes
operated by Euroclear in accordance with the CREST Regulations.

"C R ES T M an u al       " the rules governing the operaDon of C R EST, consisDng of the C R EST Reference
M anual, C R EST InternaDonal M anual, C R EST Central Counterparty Service M anual,
C R EST Rules, Registrars Service Standards, SeRlement D iscipline Rules, C C S S
O peraDons M anual, Daily Timetable, C R EST ApplicaDon Procedure, C R EST Glossary
of Terms and C R EST Terms and CondiDons (all as defined in the C R EST Glossary of
Terms promulgated by Euroclear on 15 July 1996 and as amended since).

"C R ES T memb er    " a person who has been admiRed to C R EST as a system-member (as defined in the
CREST Regulations).

"C R ES T p arti c ip an t         " a person who is, in relaDon to C R EST, a system parDcipant (as defined in the C R EST
Regulations).

"C R ES T P ro xy  In stru c tio n            " an appropriate C R EST message, for a proxy appointment or instrucDon to be validly
made by means of CREST.

"C R ES T R egu latio n s        " Uncertificated Securities (Guernsey) Regulations 2009.

"C R ES T sp o n so r       " a CREST participant admitted to CREST as a CREST sponsor.

"C R ES T sp o n so red      
memb er "

a CREST member admitted to CREST as a sponsored member.

"D eb t F ac i l i ty        " the term loan facility of INR 480 crores entered into between K TLP L and four Indian
public sector banks pursuant to a loan agreement dated 28 February 2014, as
restructured by KTLPL and the banks in July 2021.

"En larged  S h are C ap i ta l         " the enDre issued share capital of the Company following compleDon of the Equity
Fundraising on Admission, assuming that there is a full take up of the Retail Offer.

"Eq u i ty  F u n d ra is in g            " together, the Placing, the Subscription and the Retail Offer.

"Eu ro c lear   " Euroclear UK  & InternaDonal Limited, a company incorporated in England & Wales,
being the operator of CREST.

"Exec u tiv e D i rec to rs        " Director(s) discharging executive responsibilities.

"Exi s tin g  O rd in ary  S h ares           " the issued ordinary share capital of the Company at the date of this Announcement,
being 41,499,699 Ordinary Shares.

"Exp en ses   " an esDmated £800,000 (including commissions and expenses, Admission fees,
professional advisory fees, including legal fees, and any other applicable expenses,
and any applicable VAT) of costs associated with the Equity Fundraising.

"F ac i l i ty      " the completed logistics park and multi-purpose terminal developed by the Group on
the Project Land.

"F C A   " the UK Financial Conduct Authority acting in its capacity as the competent authority
under Part VI of FSMA.

"F o rm o f  P ro xy       " the electronic form of proxy for use in connection with the General Meeting (a hard-
copy of which may be requested from the Registrar).

"F S M A    " Financial Services and Markets Act 2000.



"F S M A    " Financial Services and Markets Act 2000.

"GD P  " gross domestic product.

"Gen era l  M eetin g      " a general meeDng of the Shareholders or a class of Shareholders, or, as the context
requires, the general meeDng of the Company, convened for 11.00 a.m. on 27 June
2023 or at any adjournment thereof.

"Gro u p   " the Company and its subsidiaries from time to time.

"H u n c h  C o n c ert P arty           " Hunch Ventures, Karanpal Singh and Amit Dutta.

"H u n c h  Lo an  Ad d en d u m             " the extension to the unsecured loan facility provided by an affiliate of Hunch
Ventures to KTLPL.

"H u n c h      S u b sc rip tio n       " the subscripDon by Hunch Ventures for 125,000,000 SubscripDon Shares pursuant
to the Hunch Subscription Agreement.

"H u n c h      S u b sc rip tio n     
Agreemen t  "

The subscription and relationship agreement entered into on or around 8 June 2023
between Hunch Ventures, the Company and Cenkos SecuriDes in respect of both
the Hunch SubscripDon and the relaDonship between the Company and Hunch
Ventures following completion of the Subscription.

"H u n c h  Ven tu res        " Hunch Ventures and Investment Private Limited, a company incorporated in India,
with company registraDon number 289161 and whose registered office is at
5 Ground Floor, P lot No. 09 Copia Corporate Suites, Jasola New Delhi, South Delhi
DL 110044, India.

"In d ep en d en t D i rec to rs           " Nikhil Gandhi, John Fitzgerald and Dmitri Tsvetkov.

"In d ep en d en t     
S h areh o ld ers      "

the Shareholders, excluding any Shareholder which is parDcipaDng in the 
Subscription or the Placing.

"In d ia   " the Republic of India.

"in termed iary   " broker or wealth manager to an eligible retail Shareholder in the Retail Offer.

"Issu e P ric e    " 3 pence per New Ordinary Share.

"JNP T  " Jawaharlal Nehru Port Trust.

"k m  " kilometer.

"K TLP L   " Karanja Terminal and LogisDcs Private Limited, a company incorporated under the
provisions of the Companies Act,1956 of India, having its registered office at

Hermes Atrium, O ffice No. 411, 04th F loor, A-Wing, P lot No. 57, Sector No. 11, C B D,
Belapur, Navi Mumbai, Thane - 400614, and being a subsidiary of the Company.

"Latest P rac tic ab le D ate      " 7 June 2023, being the latest pracDcable date prior to the publicaDon of this
Announcement.

"Lo n d o n  S to c k  Exc h an ge             " London Stock Exchange plc.

"M ain  M ark et     " main market for listed securities of the London Stock Exchange.

"M ajo r P o rt     " each of the 12 ports located in India designated as 'M ajor Ports' by India's M inistry
of Shipping.

"M iF ID  I I      " EU Directive 2014/65/EU on markets in financial instruments, as amended.

"M in o r P o rt      " any port located in India which is not a Major Port.

"M M B   " Maharashtra Maritime Board.

"M T  " metric tonne.

"M u mb ai  Tran s-H arb o u r        
Lin k  "

the proposed 22 km freeway grade road bridge connecDng M umbai with Navi
Mumbai, its satellite city.

"New  O rd in ary  S h ares        " up to 335,000,000 new O rdinary Shares to be issued pursuant to the Equity
Fundraising.

"No n -Exec u tiv e    
D i rec to r( s )       "

Director(s) discharging non-executive responsibilities.

"No tic e o f  Gen era l     
M eetin g   "

the noDce convening the General M eeDng as set out in Part V II I - No�ce of General
Meeting of the Circular.

"O f f i c ia l  Li s t          " the official list maintained by the FCA pursuant to Part VI of FSMA.

"O rd in ary  S h ares       " ordinary shares of no par value each in the Company.

"O v erseas  S h areh o ld ers         " Shareholders who are resident in, or who are ciDzens of, or who have registered
addresses in, territories or jurisdictions other than the United Kingdom.

"P lac ees   " subscribers for Placing Shares pursuant to the Placing.

"P lac in g    " the proposed placing by the Company of the P lacing Shares with the P lacees
pursuant to the Placing Agreement.

"P lac in g  Agreemen t      " the placing agreement entered into between the Company and Cenkos SecuriDes in
respect of the Placing dated 8 June 2023.

"P lac in g  S h ares       " 100,000,000 new O rdinary Shares, which are the subject of the P lacing, and which
includes 13,359,166 new O rdinary Shares to be issued and alloRed to Cenkos
SecuriDes in saDsfacDon of the Company's obligaDons to pay certain fees to Cenkos
Securities under the Placing Agreement.

"P ro d u c t Go v ern an c e         
R eq u i remen ts      "

together: (a) M iF ID  I I; (b) ArDcles 9 and 10 of Commission Delegated D irecDve (EU)
2017/593 supplemenDng M iF ID  I I; and (c) local implemenDng measures of M iF ID  I I
and Commission Delegated D irecDve (EU) 2017/593 supplemenDng M iF ID  I I, each
as they form part of the law of England and Wales by virtue of European Union
(Withdrawal) Act 2018.

"P ro jec t Lan d     " the c.1.62 million square metre (approximately 400 acres) of land with a sea
frontage of approximately 2,000 metres at Karanja Creek, Chanje Village, Taluka



frontage of approximately 2,000 metres at Karanja Creek, Chanje Village, Taluka
Uran, District Raigad, Maharashtra, India as described in the Deed of Lease.

"P ro sp ec tu s  R egu latio n        
R u les   "

the prospectus regulaDon rules of the FC A made in accordance with secDon 73A of
FSMA.

"R eg is tered  O f f i c e          " the registered office of the Company at Beauvoir Trust Limited, 1st F loor, Tudor
House, Le Bordage Road, Guernsey GY1 1DB.

"R eg is trars    " Link Market Services (Guernsey) Limited.

"R eso lu tio n s      " the ordinary resoluDons and special resoluDon to be proposed at the General
Meeting, as set out in the Notice of the General Meeting.

"R estri c ted  Ju ri sd ic tio n           " the United States, Australia, Canada, Japan, S ingapore, the Republic of South Africa
or any other jurisdicDon where release, publicaDon or distribuDon of this
Announcement or the C ircular or any offer, invitaDon or solicitaDon in relaDon to
the securiDes referred to in this Announcement or the C ircular is or would be
unlawful or may lead to a breach of any applicable legal or regulatory requirements.

"R eta i l     An n o u n c emen t        " the R IS  announcement issued by the Company on 8 June 2023 in relaDon to the
Retail Offer.

"R eta i l  C l ien ts        " retail clients, as defined by the FCA in the FCA Handbook of Rules and Guidance.

"R eta i l  O f fer      " the proposed offer for subscripDon to Retail C lients of BookBuild who are located
and resident in the UK  of the Retail Shares at the Issue Price conducted through the
BookBuild online platform and mobile application.

"R eta i l  O f fer C o o rd in ato r            " Cenkos SecuriDes, in its capacity as the retail offer coordinator in relaDon to the
Retail Offer.

"R eta i l  S h ares       " up to 40,000,000 new O rdinary Shares to be issued pursuant to the Retail O ffer at
the Issue Price.

"R IS  " a regulatory informaDon service that is on the list of regulatory informaDon services
maintained by the FCA.

"R u le 9  Waiv er    " the waiver granted by the Takeover Panel of any requirement under Rule 9 of the
Takeover Code for the Hunch Concert Party to make an offer to Shareholders for the
Company under Rule 9 of the Takeover Code which would otherwise arise as a
result of the issue of the SubscripDon Shares to Hunch Ventures under the Hunch
SubscripDon Agreement, such waiver being condiDonal upon the approval by the
Independent Shareholders of the Rule 9 Waiver Resolution on a poll.

"R u le 9  Waiv er   
R eso lu tio n     "

resoluDon 1 to be proposed at the General M eeDng as set out in the NoDce of
General Meeting to approve the Rule 9 Waiver.

"S ap p h i re      " Sapphire Pacific FZE a company incorporated in the United Arab Emirates, with
company registraDon number 10887 and whose registered office is at O ffice Q 1 09
038/c Sharjah Airport International Free Zone, Sharjah, United Arab Emirates.

"S ED O L    " Stock Exchange Daily O fficial List, a list of security idenDfiers used in the UK  and
Ireland for clearing persons.

"S h areh o ld er D i rec to rs          " Nikhil Gandhi, Lord Howard Flight, John Fitzgerald, Jeremy Warner Allen and Jay
M ehta, being the D irectors who hold O rdinary Shares as at the Latest PracDcable
Date.

"S h areh o ld ers      " the holders of Existing Ordinary Shares.

"S u b sc rib ers      " Hunch Ventures, Sapphire, Trans Global and Jay M ehta who are parDcipaDng in the
Subscription.

"S u b sc rip tio n       " the proposed subscripDon for SubscripDon Shares pursuant to the terms of the
Subscription Agreements.

"S u b sc rip tio n     
Agreemen ts  "

the Hunch Subscription Agreement and the Subscription Letters.

"S u b sc rip tio n  Letters        " the subscripDon leRers entered into on or around 8 June 2023 between each of
Sapphire, Trans Global and Jay M ehta who are subscribing for SubscripDon Shares
and the Company.

"S u b sc rip tio n  S h ares          " the aggregate of 195,000,000 new O rdinary Shares to be issued by the Company
pursuant to the Subscription.

"Tak eo v er C o d e       " the City Code on Takeovers and Mergers, administered by the Takeover Panel.

"Tak eo v er P an el      " the UK Panel on Takeovers and Mergers.

"Target M ark et 
Assessmen t  "

a product approval process, which has determined that the New O rdinary Shares
are: (i) compaDble with an end target market of retail investors and investors who
meet the criteria of professional clients and eligible counterparDes, each as defined
in M iF ID  I I; and (ii) eligible for distribuDon through all distribuDon channels as are
permitted by MiFID II.

"Tran s  G lo b al      " Trans Global LLC, a company incorporated in the Department of Economic
Development Dubai, United Arab Emirates, with company registraDon
number 1868686 and whose registered office is at Lot No. 451, 1703 K ing
Mohammed Idris Shakur, Bur Dubai, Business Bay, Office No. 024, Dubai.

"Un i ted  K in gd o m       " or "UK " the United Kingdom of Great Britain and Northern Ireland.

"Un i ted  S tates     " or "US " the United States of America, its possessions or territories, any State of the United
States of America and the district of Columbia or any area subject to its jurisdicDon
or any political subdivision thereof.

"US  S ec u ri t ies  Ac t        " US Securities Act of 1933, as amended.

"VAT " (i) within the EU, any tax imposed by any EU member state in conformity with the
DirecDve of the Council of the European Union on the common system of value



DirecDve of the Council of the European Union on the common system of value
added tax (2006/112/EC), and (ii) outside the EU, any tax corresponding to, or
substanDally similar to, the common system of value added tax referred to in
paragraph (i) of this definition.

 

 

AP P END IX  I I  -  TER M S  AND  C O ND ITIO NS  O F  TH E P LAC ING                      

The terms and condi�ons contained in this  Announcement (the "Terms and Condi
ons") and the informa�on compris ing
this  Announcement are restricted and are not for publ ica�on, release or distribu�on, in whole or in part, di rectly or
indirectly, in or into the United States  of America, i ts  states , terri tories  or possess ions  (the "United States" or the "US"),
Canada, Austral ia , S ingapore, the Republ ic of South Africa, or Japan, or any other state or jurisdic�on in which such
release, publ ica�on or distribu�on would be unlawful . The Terms and Condi�ons and the informa�on contained herein is
not intended to and does  not contain or cons�tute an offer of, or the sol ici ta�on of an offer to buy or subscribe for,
securi�es  to any person in the United States , Canada, Austral ia , S ingapore, the Republ ic of South Africa or Japan, or any
other state or jurisdiction in which such an offer would be unlawful  ("Restricted Jurisdiction").

Important information for invited Placees only regarding the Placing  

Members  of the publ ic are not el igible to take part in the P lacing. This  Announcement and the Terms and Condi�ons set out
in this  Appendix are for informa�on purposes  only and are directed only at persons  in Member States  of the EEA who are
"qual ified investors" in such Member State within the meaning of Ar�cle 2(e) of the EU P rospectus  Regula�on or the United
K ingdom within the meaning of the UK  P rospectus  Regula�on, ("Q ualified Investors"). I n addi�on, in the United K ingdom,
this  Announcement and the Terms and Condi�ons are directed only at: (i ) Q ual ified I nvestors  who have profess ional
experience in ma2ers  rela�ng to investments  fa l l ing within the meaning of Ar�cle 19(5) of the F inancial  Services  and
Markets  Act 2000 (F inancial  P romo�on) O rder 2005, as  amended (the "FPO");  (i i ) Q ual ified I nvestors  who are high net
worth companies , unincorporated associa�ons or other bodies  within the meaning of Ar�cle 49(2)(a) to (d) of the F P O ;
and/or (i i i ) persons  to whom it may otherwise be lawful ly communicated, (each, a  "Relevant Person"). No other person
should act on or rely on this  Announcement and persons  distribu�ng this  Announcement must sa�sfy themselves  that i t i s
lawful  to do so. By accep�ng the Terms and Condi�ons, each P lacee represents  and agrees  that i t i s  a  Relevant Person. This
Announcement and the Terms and Condi�ons set out herein must not be acted on or rel ied on by persons  who are not
Relevant Persons. Any investment or investment ac�vity to which this  Announcement and the Terms and Condi�ons set out
herein relate is  avai lable only to Relevant Persons  and wi l l  be engaged in only with Relevant Persons. This  Announcement
does not i tsel f consti tute an offer for sale or subscription of any securi ties  in the Company.

The P lacing Shares  have not been and wi l l  not be registered under the US Securi�es  Act of 1933, as  amended (the "US
Securities Act") or under the appl icable securi�es  laws of any state or other jurisdic�on of the United States , and may not
be offered, sold, taken up, resold, transferred or del ivered, directly or indirectly within, into or in the United States , except
pursuant to an appl icable exemp�on from the registra�on requirements  of the US Securi�es  Act and in compl iance with the
securi�es  laws of any relevant state or other jurisdic�on of the United States . There wi l l  be no publ ic offer of the P lacing
Shares  in the United States . The P lacing Shares  are being offered and sold only outs ide the United States  in "offshore
transactions" as  defined in, and in accordance with Regulation S of the US Securi ties  Act ("Regulation S").

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 any 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 the adequacy of this  Announcement. Any
representation to the contrary is  a  criminal  offence in the United States .

This  Announcement does  not cons�tute an offer to sel l  or i ssue, or the sol ici ta�on of an offer to buy or subscribe for,
securi�es  in any jurisdic�on in which such offer or sol ici ta�on is  unlawful  and, in par�cular, i s  not for publ ica�on or
distribu�on in or into the United States , Canada, Austral ia , S ingapore, the Republ ic of South Africa or Japan, nor in any
country or terri tory where to do so may contravene local  securi�es  laws or regula�ons. The distribu�on of this
Announcement (or any part of i t or any informa�on contained within i t) in other jurisdic�ons may be restricted by law and
therefore persons  into whose possess ion this  Announcement (or any part of i t or any informa�on contained within i t)
comes should inform themselves  about and observe any such restric�on. Any fa i lure to comply with these restric�ons may
cons�tute a  viola�on of the securi�es  law of any such jurisdic�ons. The P lacing Shares  have not been and wi l l  not be
registered under the US Securi�es  Act nor under the appl icable securi�es  laws of any state of the United States  or any
province or terri tory of Canada, Austral ia , S ingapore, the Republ ic of South Africa or Japan or of any other Restricted
Jurisdic�on. Accordingly, the P lacing Shares  may not (unless  an exemp�on under the relevant securi�es  laws is
appl icable) be offered or sold directly or indirectly in or into or from the United States , Canada, Austral ia , S ingapore, the
Republ ic of South Africa or Japan or any other Restricted Jurisdic�on or to any res ident of the United States , Canada,
Austral ia , S ingapore, the Republ ic of South Africa or Japan or any other Restricted Jurisdic�on. No publ ic offering of
securi ties  i s  being made in any such jurisdiction.

The P lacing Shares  wi l l  not qual i fy for distribu�on under the relevant securi�es  laws of Austral ia , Canada, Japan,
Singapore, the Republ ic of South Africa or any other Restricted Jurisdic�on, nor has  any prospectus  in rela�on to the
P lacing Shares  been lodged with or registered by, any regulator or authori ty in Austral ia , Canada, Japan, S ingapore, the
Republ ic of South Africa or any other Restricted Jurisdiction.

Each P lacee should consult with i ts  own advisers  as  to legal , tax, bus iness , financial  and related aspects  of a  purchase of
and/or subscription for the Placing Shares.

Each P lacee wi l l  be deemed to have read and understood this  Announcement in i ts  en�rety and to be making such offer on
these Terms and Condi�ons, and to be providing the representa�ons, warran�es, acknowledgements  and undertakings ,
contained in these Terms and Condi�ons. I n par�cular each such P lacee represents , warrants  and acknowledges  to the
Company and Cenkos Securi ties  that:

(a)           i t i s  a  Relevant Person (as  defined above) and undertakes  that i t wi l l  purchase and/or subscribe for, hold, manage
or dispose of any Placing Shares  that are a l located to i t for the purposes  of i ts  bus iness;

(b)           i t i s  acquiring the P lacing Shares  for i ts  own account or acquiring the P lacing Shares  for an account with respect
to which i t has  sole investment discre�on and has  the authori ty to make, and does  make the representa�ons, warran�es,
indemnities , acknowledgments , undertakings  and agreements  contained in this  Announcement;

(c)           in the case of any P lacing Shares  subscribed for by i t as  a  financial  intermediary as  that term is  used in Ar�cle 5



(c)           in the case of any P lacing Shares  subscribed for by i t as  a  financial  intermediary as  that term is  used in Ar�cle 5
of the EU P rospectus  Regula�on or the UK  P rospectus  Regula�on (as  appl icable), any P lacing Shares  purchased and/or
subscribed for by i t in the P lacing wi l l  not be subscribed for and/or purchased on a non-discre�onary bas is  on behalf of,
nor wi l l  they be subscribed for and/or purchased with a  view to their offer or resale to, persons  in a  Member State other
than Q ual ified I nvestors  or Relevant Persons  in the United K ingdom (as  appl icable), or in ci rcumstances  which may give
rise to an offer of securi�es  to the publ ic other than an offer or resale in the United K ingdom to Relevant Persons  or in a
Member State to Q ual ified I nvestors , or in ci rcumstances  in which the prior consent of Cenkos  Securi�es  has  been given to
each such proposed offer or resale;

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

(e)           i t i s  not a  "US Person" (as  defined in, and in accordance with Regula�on S) and i t, and any accounts  i t represents :
(i ) i s , or at the �me the P lacing Shares  are acquired wi l l  be, outs ide the United States  and is  not acquiring the P lacing
Shares  for the account or benefit of any US Person (as  defined in, and in accordance with Regula�on S of the US Securi�es
Act) or any other person located in the United States; (i i ) i s  acquiring the P lacing Shares  in an "offshore transac�on" (as
defined in, and in accordance with Regula�on S); and (i i i ) wi l l  not offer or sel l , di rectly or indirectly, any of the P lacing
Shares  except in an "offshore transac�on" as  defined in, and in accordance with Regula�on S or in the United States
pursuant to an exemption from, or in a  transaction not subject to, the registration requirements  under the US Securi ties  Act.

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, of which these terms and condi�ons form part, should seek appropriate advice before taking
any action.

Neither Cenkos  Securi�es  nor any of i ts  affil iates , agents , directors , officers  or employees, make any representa�on to any
Placees  regarding an investment in the Placing Shares.

Introduction

Cenkos Securi�es  may require a  P lacee to agree to such further terms and/or condi�ons and/or give such addi�onal
warran�es and/or representa�ons and/or undertakings  as  i t (in i ts  absolute discre�on) sees  fit and/or may require any
such P lacee to execute a  separate placing le2er (for the purposes  of this  Announcement, a  "Placing L e$er"). The terms of
this  Announcement wi l l , where appl icable, be deemed to be incorporated into that Placing Letter.

Details of the Placing

Cenkos Securi�es  has  entered into the P lacing Agreement with the Company, under which Cenkos Securi�es  has  agreed, on
the terms and subject to the condi�ons set out therein, and undertaken to use i ts  reasonable endeavours  to procure, as  the
Company's  agent for the purpose of the Placing, subscribers  for the Placing Shares  at the Placing Price.

The Placing is  conditional  upon, inter alia, Admiss ion becoming effec�ve and the P lacing Agreement not being terminated in
accordance with i ts  terms, as  detai led further below.

The P lacing Shares  are and wi l l  be credited as  ful ly paid and wi l l  rank pari passu in a l l  respects  with the exis�ng issued
Ordinary Shares , including the right to receive a l l  dividends and other distributions  (i f any) declared, made or paid on or in
respect of the Ordinary Shares  after the date of i ssue of the Placing Shares  to the relevant Placees.

Application for admission to trading

Appl ication has  been or wi l l  be made to the London Stock Exchange for Admiss ion of the Placing Shares.

The P lacing is  condi�onal  and is  subject to, inter alia, Shareholder approval  at the General  Mee�ng. Should the condi�ons
not be satis fied, Admiss ion wi l l  not occur.

The Placing Shares  wi l l  not be admitted to trading on any stock exchange other than AIM.

No Prospectus

No offering document or prospectus  has  been or wi l l  be submi2ed to be approved by the FC A or submi2ed to the London
Stock Exchange in rela�on to the Fundrais ing and/or the P lacing Shares  and no such prospectus  is  required (in accordance
with the UK  P rospectus  Regula�on and/or the EU P rospectus  Regula�on) to be publ ished and P lacees ' commitments  wi l l  be
made solely on the bas is  of the informa�on contained in this  Announcement released by the Company today and subject to
the further terms set forth in the trade confirmation or contract note to be provided to individual  prospective Placees.

Each P lacee, by accep�ng a par�cipa�on in the P lacing, agrees  that the content of this  Announcement  and al l  other
publ icly avai lable informa�on previous ly or s imultaneously publ ished by the Company by no�fica�on to a  Regulatory
I nforma�on Service or otherwise filed by the Company is  exclus ively the responsibi l i ty of the Company and confirms that i t
has  neither received nor rel ied on any other informa�on, representa�on, warranty, or statement made by or on behalf of
the Company, Cenkos  Securi�es, or any other person and none of the Company, Cenkos  Securi�es  or any of their respec�ve
affiliates  wi l l  be l iable for any P lacee's  decis ion to par�cipate in the P lacing based on any other informa�on,
representa�on, warranty or statement which the P lacees  may have obtained or received. Each P lacee acknowledges  and
agrees  that i t has  rel ied on i ts  own inves�ga�on of the bus iness , financial  or other pos i�on of the Company in accep�ng a
par�cipa�on in the P lacing. Nothing in this  paragraph should exclude or l imit the l iabi l i ty of any person for fraudulent
misrepresentation by that person.

Bookbuild

Cenkos Securi�es wi l l  today commence the bookbui lding process  in respect of the P lacing (the "Bookbuild") to determine
demand by P lacees  for par�cipa�on in the P lacing. No commiss ions  wi l l  be paid to P lacees  or by P lacees  in respect of any
Placing Shares.

Cenkos Securi�es and the Company shal l  be en�tled to effect the P lacing by such al terna�ve method to the Bookbui ld as
they may, in their absolute discretion, determine.

Participation in, and principal terms of, the Placing

1.   Cenkos  Securi�es  (whether through i tsel f or any of i ts  affil iates) i s  arranging the P lacing as  placing agent and broker of
the Company for the purpose of us ing i ts  reasonable endeavours  to procure P lacees  at the P lacing P rice for the P lacing



the Company for the purpose of us ing i ts  reasonable endeavours  to procure P lacees  at the P lacing P rice for the P lacing
Shares. Cenkos  Securi�es is  authorised and regulated in the United K ingdom by the FC A and is  ac�ng exclus ively for the
Company and no one else in connec�on with the ma2ers  referred to in this  Announcement and wi l l  not be responsible to
anyone other than the Company for providing the protec�ons afforded to i ts  customers  or for providing advice in rela�on
to the matters  described in the Announcement.

2.  Par�cipa�on in the P lacing wi l l  only be avai lable to persons  who may lawful ly be, and are, invi ted to par�cipate by
Cenkos Securi�es. Cenkos  Securi�es  and/or i ts  respec�ve affil iates  may par�cipate in the P lacing as  principals  (and are
enti tled to enter bids  as  principal  in the Bookbui ld).

3.  The Bookbui ld wi l l  establ ish the number of P lacing Shares  to be issued and wi l l  be agreed between Cenkos Securi�es
and the Company fol lowing comple�on of the Bookbui ld in respect of the P lacing Shares  and wi l l  be recorded in a  term
sheet entered into between them (the "Term Sheet"). The number of Placing Shares  to be issued and the Placing Price wi l l  be
announced on a Regulatory Information Service fol lowing completion of the Bookbui ld.

4.  To bid in the Bookbui ld, P lacees  should communicate their bid by telephone or in wri�ng to their usual  sales  contact at
Cenkos Securi�es. Each bid should state the number of P lacing Shares  for which the prospec�ve P lacee wishes  to
subscribe. Bids  may be scaled down by Cenkos Securi ties  on the bas is  referred to in paragraph 13 below.

5.  A bid in the Bookbui ld wi l l  be made on the terms and subject to the condi�ons in this  Announcement and wi l l  be legal ly
binding on the P lacee on behalf of which i t i s  made and, except with Cenkos Securi�es ' consent, wi l l  not be capable of
varia�on or revoca�on aDer the �me at which i t i s  submi2ed. Each P lacee wi l l  a lso have an immediate, separate,
i rrevocable and binding obl iga�on, owed to the Company and Cenkos Securi�es, to pay to them (or as  Cenkos  Securi�es
may direct) in cleared funds  an amount equal  to the product of the P lacing P rice and the number of P lacing Shares  that
such P lacee has  agreed to subscribe for and the Company has  agreed to a l lot and issue to that P lacee. Each prospec�ve
Placee's  obl igations  wi l l  be owed to the Company and Cenkos Securi ties .

6.  The Bookbui ld in respect of the P lacing is  expected to close no later than 7.00 a.m. on 9 June 2023, but the Bookbui ld
may be closed earl ier or later at the discre�on of Cenkos  Securi�es  and the Company. Cenkos  Securi�es  may, in agreement
with the Company, accept bids , ei ther in whole or in part, that are received after the Bookbui ld has  closed.

7.  This  Announcement gives  detai ls  of the terms and condi�ons of, and the mechanics  of par�cipa�on in, the P lacing. No
commiss ions  wi l l  be paid to Placees  or by Placees  in respect of any Placing Shares.

8.  Each P lacee's  commitment wi l l  be made solely on the bas is  of the informa�on set out in Announcement. By par�cipa�ng
in the P lacing, P lacees  wi l l  be deemed to have read and understood these Terms and Condi�ons and the rest of this
Announcement in i ts  en�rety and to be par�cipa�ng and making an offer for the P lacing Shares  on these Terms and
Condi�ons. Each P lacee wi l l  be deemed to have read and understood these Terms and Condi�ons in their en�rety and to be
making such offer on the Terms and Condi�ons and to be providing the representa�ons, warran�es and acknowledgements
and undertakings  contained in these Terms and Conditions.

9.  The Placing Price wi l l  be a  fixed price of 3 pence per Placing Share.

10.  An offer for P lacing Shares , which has  been communicated by a  prospec�ve P lacee to Cenkos Securi�es  shal l  not be
capable of withdrawal  or revocation without the consent of Cenkos  Securi ties .

11.  Each P lacee's  a l loca�on wi l l  be confirmed to P lacees  oral ly or in wri�ng by Cenkos Securi�es  as  soon as  prac�cable
fol lowing the close of the Bookbui ld. The terms of this  Announcement wi l l  be deemed incorporated by reference therein. The
oral  or wri2en confirma�on to such P lacee wi l l  cons�tute an i rrevocable legal ly binding commitment upon such person
(who wi l l  at that point become a P lacee) in favour of Cenkos  Securi�es  and the Company, under which i t agrees  to
subscribe for and/or acquire the number of P lacing Shares  a l located to i t at the P lacing P rice on the Terms and Condi�ons
set out in this  Announcement and in accordance with the Company's  ar�cles  of associa�on. Except as  required by law or
regula�on, no press  release or other announcement wi l l  be made by Cenkos Securi�es, or the Company us ing the name of
any Placee (or i ts  agent), in i ts  capacity as  Placee (or agent), other than with such Placee's  prior written consent.

12.  Each P lacee wi l l  have an immediate, separate, i rrevocable and binding obl iga�on, owed to Cenkos Securi�es  as
appl icable, to pay in cleared funds  immediately on the se2lement date, in accordance with the registra�on and se2lement
requirements  set out below, an amount equal  to the product of the P lacing P rice and the number of P lacing Shares  such
Placee has  agreed to take up.

13.  Cenkos  Securi�es  may choose to accept bids , ei ther in whole or in part, on the bas is  of a l loca�ons determined in
agreement with the Company and may scale down any bids  for this  purpose on such bas is  as  i t may determine. Cenkos
Securi ties  may also, notwithstanding paragraphs 4 and 5 above, and subject to prior agreement with the Company, a l locate
P lacing Shares  aDer the �me of any ini�al  a l loca�on to any person submiHng a bid aDer that �me. The Company reserves
the right (upon agreement with Cenkos Securi�es) to reduce or seek to increase the amount to be raised pursuant to the
Placing at i ts  discretion.

14.  I rrespec�ve of the �me at which a P lacee's  a l loca�on pursuant to the P lacing is  confirmed, se2lement for a l l  P lacing
Shares  under the P lacing wi l l  be required to be made at the �mes and on the bas is  explained below under "Registra�on and
settlement".

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

16.  By par�cipa�ng in the Bookbui ld, each P lacee wi l l  agree that i ts  rights  and obl iga�ons in respect of the P lacing wi l l
terminate only in the ci rcumstances  described below and wi l l  not be capable of resciss ion or termination by the Placee.

17.  To the ful lest extent permiss ible by law, neither the Company, Cenkos  Securi�es, or any of their respec�ve affil iates
shal l  have any l iabi l i ty to P lacees  (or to any other person whether ac�ng on behalf of a  P lacee or otherwise) under these
Terms and Condi�ons. I n par�cular, neither of the Company, Cenkos  Securi�es, or any of their respec�ve affil iates  shal l
have any l iabi l i ty (including to the ful lest extent permiss ible by law, any fiduciary du�es) in respect of Cenkos  Securi�es '
conduct of the Bookbui ld. Each P lacee acknowledges  and agrees  that the Company is  responsible for the al lotment of the
Placing Shares  to the Placees, and Cenkos Securi ties  shal l  not have any l iabi l i ty to Placees  for the fa i lure of the Company to
ful fi l  those obl igations. 

18.  Cenkos  Securi�es  shal l , fol lowing consulta�on with, and on approval  of such al loca�ons by, the Company, be en�tled
to al locate Placing Shares  at i ts  discretion to Placees  in respect of i ts  a l location of Placing Shares.

Conditions of the Placing



Conditions of the Placing

Cenkos Securi ties ' obl igations  under the Placing Agreement are conditional  on, inter alia:

(a)  the Company procuring that the C ircular i s  sent to each Shareholder who is  en�tled to receive no�ce of the General
Meeting subject to such exceptions  as  are permitted by the Companies  Act and the Company's  articles  of association;

(b)  Resolutions  1 to 3 at the General  Meeting having been duly passed by the requis i te majori ty;

(c)  the Company al loHng, subject only to Admiss ion, the P lacing Shares  and the Subscrip�on Shares  in accordance with
the Placing Agreement; and

(d)  Admiss ion of the P lacing Shares  taking place not later than 8.00 a.m. on 28 June 2023 (or such later date as  the
Company and Cenkos Securi ties  may agree being not later than 8.30 a.m. on 29 December 2023).

The P lacing Agreement contains  certain warran�es and representa�ons from the Company and an indemnity from the
Company for the benefit of Cenkos  Securi�es. The P lacing Agreement contains  certain condi�ons to be sa�sfied (or, where
permi2ed, waived or extended in wri�ng by Cenkos Securi�es) on or prior to Admiss ion, including there having been no
materia l  adverse change, the warran�es being true and accurate and not mis leading (in the opinion of Cenkos  Securi�es)
and the performance by the Company of i ts  obl igations  under the Placing Agreement.

Neither the Company, the Directors , nor Cenkos  Securi�es  owes any fiduciary duty to any P lacee in respect of the
representations, warranties , undertakings  or indemnities  in the Placing Agreement.

I f: (i ) any of the condi�ons contained in the P lacing Agreement, including those described above, are not fulfil led or waived
by Cenkos Securi�es  by the �me or date where specified (or such later �me or date as  the Company and Cenkos Securi�es
may agree); or (i i ) the P lacing Agreement is  terminated as  described below, the P lacing wi l l  lapse and the P lacees ' rights
and obl iga�ons hereunder in rela�on to the P lacing Shares  shal l  cease and terminate at such �me and each P lacee agrees
that no cla im can be made by the Placee in respect thereof.

Cenkos Securi�es  may, in i ts  absolute discre�on, waive, or extend the period for compl iance with the whole or any part of
any of the Company's  obl iga�ons in rela�on to the condi�ons in the P lacing Agreement. Any such extens ion or waiver wi l l
not affect Placees ' commitments  as  set out in this  Announcement.

Neither Cenkos  Securi�es  nor the Company (as  the case may be) shal l  have any l iabi l i ty to any P lacee (or to any other
person whether ac�ng on behalf of a  P lacee or otherwise) in respect of any decis ion they may make as  to whether or not to
waive or to extend the �me and/or date for the sa�sfac�on of any condi�on to the P lacing nor for any decis ion they may
make as  to the sa�sfac�on of any condi�on or in respect of the P lacing general ly and by par�cipa�ng in the P lacing each
Placee agrees  that any such decis ion is  within the respective absolute discretion of Cenkos  Securi ties .

Right to terminate under the Placing Agreement

Cenkos Securi�es  may in i ts  absolute discre�on, at any �me before Admiss ion terminate the P lacing Agreement by giving
notice to the Company, in certain ci rcumstances, including, inter alia:

(a)  in the opinion of Cenkos  Securi�es  (ac�ng in good fa i th), the warran�es given by the Company to Cenkos Securi�es  are
not true and accurate or have become mis leading (or would not be true and accurate or would be mis leading i f they were
repeated at any �me before Admiss ion) by reference to the facts  subs is�ng at the �me when the no�ce referred to above is
given;

(b)  in the opinion of Cenkos  Securi�es  (ac�ng in good fa i th), that any statement made by the Company contained in the
P lacing Documents  has  become or been discovered to be untrue, inaccurate or mis leading in any materia l  respect or that
there has  been a materia l  omiss ion therefrom;

(c)  in the opinion of Cenkos  Securi�es  (ac�ng in good fa i th), the Company fa i ls  to comply with any of i ts  obl iga�ons under
the Placing Agreement and that fa i lure is  materia l  in the context of the Fundrais ing and/or the Placing Shares;

(d)  in the opinion of Cenkos  Securi�es  (ac�ng in good fa i th), there has  been a materia l  adverse change in the bus iness  of
the Group or in the financial  or trading pos ition or prospects  of the Group or the Company;

(e)  any change, or development involving a  prospec�ve change, in na�onal  or interna�onal , mi l i tary, diploma�c,
monetary, economic, pol i�cal , financial , industria l  or market condi�ons or exchange rates  or exchange controls , or any
incident of terrorism or outbreak or escala�on of hos�l i�es  or any declara�on by the UK  or the US of a  na�onal  emergency
or war or any other calamity or cris is ; a  suspension of trading in securi�es  general ly on the London Stock Exchange or New
York Stock Exchange or trading is  l imited or minimum prices  establ ished on any such exchange; declara�on of a  banking
moratorium in London or by the US federal  or New York State authori�es  or any materia l  disrup�on to commercial  banking
or securi�es  se2lement or clearance services  in the US or the UK ; which would or would be l ikely in the opinion of Cenkos
Securi�es  (ac�ng in good fa i th), to materia l ly prejudice the Company or the P lacing or make the success  of the P lacing
doubKul  or makes  i t imprac�cable or inadvisable to proceed with the P lacing, or render the crea�on of a  market in the
ordinary share capital  of the Company temporari ly or permanently impracticable; or

(f)  i f ei ther Hunch Ventures  and I nvestment P rivate Limited, the Company and/or Cenkos Securi�es  terminates  or rescinds
the Subscription Agreement made between them, as  appl icable.

The rights  and obl iga�ons of the P lacees  shal l  terminate only in the ci rcumstances  described in these Terms and
Condi�ons and in the P lacing Agreement and wi l l  not be subject to termina�on by the P lacee or any prospec�ve P lacee at
any �me or in any ci rcumstances. By par�cipa�ng in the P lacing, P lacees  agree that the exercise by  Cenkos Securi�es  of
any right of termina�on or other discre�on under the P lacing Agreement shal l  be within the absolute discre�on of  Cenkos
Securi ties , and that i t need not make any reference to P lacees  and that i t shal l  have no l iabi l i ty to P lacees  whatsoever in
connec�on with any such exercise or decis ion not to exercise. P lacees  wi l l  have no rights  against, Cenkos  Securi�es, the
Company, nor any of their respec�ve affil iates , directors  or employees  under the P lacing Agreement pursuant to the
Contracts  (Rights  of Third Parties) Act 1999 (as  amended).

Registration and settlement

Se2lement of transac�ons in the P lacing Shares  (I S I N: GG00BKS H7R87) fol lowing Admiss ion wi l l  take place within C R EST.
Each P lacee al located P lacing Shares  in the P lacing wi l l  be sent a  trade confirma�on or contract note sta�ng the number of
P lacing Shares  a l located to i t at the P lacing P rice, the aggregate amount owed by such P lacee to Cenkos Securi�es  (as  agent



P lacing Shares  a l located to i t at the P lacing P rice, the aggregate amount owed by such P lacee to Cenkos Securi�es  (as  agent
for the Company), as  appl icable, and se2lement instruc�ons. Each P lacee agrees  that i t wi l l  do al l  things  necessary to
ensure that del ivery and payment is  completed in accordance with ei ther the C R EST or cer�ficated se2lement instruc�ons
that i t has  in place with Cenkos Securi ties .

The expected date of se2lement in respect of the P lacing Shares  wi l l  be communicated to you by Cenkos Securi�es  and
settlement wi l l  be in accordance with the instructions  set out in the trade confirmation. 

I nterest i s  chargeable dai ly on payments  not received from P lacees  on the due date in accordance with the arrangements
set out above at the rate of two percentage points  above the base rate from �me to �me of the Bank of England as
determined by Cenkos Securi ties .

Each P lacee is  deemed to agree that, i f i t does  not comply with these obl iga�ons, Cenkos  Securi�es  may sel l  any or a l l  of
the P lacing Shares  a l located to that P lacee on such P lacee's  behalf and retain from the proceeds, for Cenkos  Securi�es '
account and benefit (as  agent for the Company) as  appl icable, an amount equal  to the aggregate amount owed by the
P lacee plus  any interest due. The relevant P lacee wi l l , however, remain l iable and shal l  indemnify Cenkos  Securi�es  (as
agent for the Company) as  appl icable, on demand for any shorKal l  below the aggregate amount owed by i t and may be
required to bear any stamp duty or stamp duty reserve tax or securi ties  transfer tax (together with any interest or penalties)
which may arise upon the sale of such P lacing Shares  on such P lacee's  behalf. By communica�ng a bid for P lacing Shares
to Cenkos Securi�es, each P lacee confers  on Cenkos Securi�es  a l l  such authori�es  and powers  necessary to carry out any
such sale and agrees  to rati fy and confirm al l  actions  which Cenkos Securi ties  lawful ly takes  in pursuance of such sale.

I f P lacing Shares  are to be del ivered to a  custodian or se2lement agent, P lacees  should ensure that the trade confirma�on
or contract note is  copied and del ivered immediately to the relevant person within that organisation.

I nsofar as  P lacing Shares  are registered in a  P lacee's  name or that of i ts  nominee or in the name of any person for whom a
Placee is  contracting as  agent or that of a  nominee for such person, such Placing Shares  should, subject as  provided below,
be so registered free from any l iabi l i ty to UK  stamp duty or stamp duty reserve tax or securi�es  transfer tax. P lacees  wi l l
not be enti tled to receive any fee or commiss ion in connection with the Placing.

Representations, warranties and further terms

By par�cipa�ng in the P lacing, each P lacee (and any person ac�ng on such P lacee's  behalf) i rrevocably makes  the
fol lowing representa�ons, warran�es, acknowledgements , agreements  and undertakings  (as  the case may be) to the
Company and Cenkos Securi ties , namely that, each Placee (and any person acting on such Placee's  behalf):

1.  represents  and warrants  that i t has  read and understood this  Announcement, including this  Appendix, in i ts  en�rety and
that i ts  subscrip�on for and/or purchase of P lacing Shares  is  subject to and based upon al l  the terms, condi�ons,
representa�ons, warran�es, acknowledgements , agreements  and undertakings  and other informa�on contained in this
Announcement and herein and not in rel iance on any informa�on given or any representa�ons, warran�es or statements
made at any �me by any person in connec�on with Admiss ion, the Company, the P lacing or otherwise, other than the
informa�on contained in this  Announcement, and undertakes  not to redistribute or dupl icate this  Announcement  or any
part of i t;

2.  acknowledges  that the content of this  Announcement and, when publ ished, the C ircular i s  exclus ively the responsibi l i ty
of the Company, and that neither Cenkos  Securi�es, nor i ts  respec�ve affil iates  or any person ac�ng on i ts  behal f has  or
shal l  have any l iabi l i ty for any informa�on, representa�on or statement contained in this  Announcement and, when
publ ished, the C ircular or any informa�on previous ly or concurrently publ ished by or on behalf of the Company, and wi l l
not be l iable for any P lacee's  decis ion to par�cipate in the P lacing based on any informa�on, representa�on or statement
contained in this  Announcement and, when publ ished, the C ircular or otherwise. Each P lacee further represents , warrants
and agrees  that the only informa�on on which i t i s  en�tled to rely and on which such P lacee has  rel ied in commiHng i tsel f
to acquire the P lacing Shares  is  contained in this  Announcement, such informa�on being al l  that i t deems necessary to
make an investment decis ion in respect of the P lacing Shares  and that i t has  neither received nor rel ied on any other
informa�on given or representa�ons, warran�es or statements  made by Cenkos Securi�es, the Company, or any of their
respec�ve directors , officers  or employees  or any person ac�ng on behalf of any of them, or, i f received, i t has  not rel ied
upon any such informa�on, representa�ons, warran�es or statements  (including any management presenta�on that may
have been received by any prospec�ve P lacee or any materia l  prepared by the research department of Cenkos  Securi�es
(the views of such research departments  not represen�ng and being independent from those of the Company and the
corporate finance department of Cenkos  Securi�es, and not being a2ributable to the same), and neither Cenkos  Securi�es,
nor the Company wi l l  be l iable for any P lacee's  decis ion to accept an invita�on to par�cipate in the P lacing based on any
other informa�on, representa�on, warranty or statement. Each P lacee further acknowledges  and agrees  that i t has  rel ied
solely on i ts  own inves�ga�on of the bus iness , financial  or other pos i�on of the Company in deciding to par�cipate in the
P lacing and i t wi l l  not rely on any inves�ga�on that Cenkos  Securi�es, i ts  affil iates  or any other person ac�ng on i ts  or i ts
behalf has  or may have conducted;

3.  acknowledges  that neither Cenkos  Securi�es, the Company nor any of their respec�ve affil iates  or any person ac�ng on
behalf of any of them has  provided i t, and wi l l  not provide i t, with any materia l  regarding the P lacing Shares  or the
Company other than this  Announcement; nor has  i t requested any of Cenkos  Securi�es, the Company, their respec�ve
affiliates  or any person ac�ng on behalf of any of them to provide i t with any such informa�on and acknowledge that they
have read and understood this  Announcement;

4.  acknowledges  that no offering document or prospectus  has  been or wi l l  be prepared in connec�on with the P lacing and
it has  not received and wi l l  not receive a  prospectus  or other offering document in connection with the Placing;

5.  represents  and warrants  that i t has  neither received nor rel ied on any confiden�al  price sens i�ve informa�on
concerning the Company in accepting this  invi tation to participate in the Placing;

6.  acknowledges  that Cenkos  Securi�es  has  no du�es or responsibi l i�es  to i t, or i ts  cl ients , s imi lar or comparable to the
du�es of "best execu�on" and "suitabi l i ty" imposed by the Conduct of Bus iness  Sourcebook in the FC A's  Handbook of Rules
and Guidance and that Cenkos  Securi�es  is  not ac�ng for them or their cl ients  and that Cenkos  Securi�es  wi l l  not be
responsible for providing protections  to i t, or i ts  cl ients ;

7.  has  the funds  avai lable to pay in ful l  for the P lacing Shares  for which i t has  agreed to subscribe and/or purchase
and that i t wi l l  pay the total  amount due by i t in accordance with the terms set out i n this
Announcement and, as  appl icable, as  set out in the trade settlement or the contract note on the due time and date;

8.  acknowledges  that neither Cenkos  Securi�es, nor any of their affil iates  or any person ac�ng on behalf of Cenkos
Securi ties  or any such affi l iate has  or shal l  have any l iabi l i ty for this  Announcement and, when publ ished, the Circular, any
publ icly avai lable or filed informa�on or any representa�on rela�ng to the Company, provided that nothing in this
paragraph excludes  the l iabi l i ty of any person for fraudulent misrepresentation made by that person;



paragraph excludes  the l iabi l i ty of any person for fraudulent misrepresentation made by that person;

9.  acknowledges  that none of Cenkos  Securi�es, the ul�mate holding company of Cenkos  Securi�es  nor any direct or
indirect subs idiary undertakings  of such holding company, nor any of their respec�ve directors  and employees  shal l  be
l iable to P lacees  for any ma2er aris ing out of Cenkos  Securi�es ' role as  placing agent (where appl icable) or otherwise in
connec�on with the P lacing and that where any such l iabi l i ty nevertheless  arises  as  a  ma2er of law each P lacee wi l l
immediately waive any cla im against any of such persons  which i t may have in respect thereof;

10.  understands, and each account i t represents  has  been advised that: (i ) 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  laws of any state or other jurisdic�on of the United States  and
are being offered in a  transac�on not involving any publ ic offering in the United States; (i i ) the P lacing Shares  are being
offered and sold pursuant to Regula�on S under the US Securi�es  Act or in a  transac�on exempt from or not subject to the
registra�on requirements  under the US Securi�es  Act; and (i i i ) the P lacing Shares  may not be reoffered, resold, pledged or
otherwise transferred except in accordance with Regula�on S under the US Securi�es  Act or pursuant to an exemp�on from
or in a  transaction not subject to the registration requirements  under the US Securi ties  Act;

11.  represents  and warrants  that i t i s  not a  US Person (as  defined in, and in accordance with Regula�on S) and that i t, and
any accounts  i t represents : (i ) i s , or at the �me the P lacing Shares  are acquired wi l l  be, outs ide the United States  and is  not
acquiring the P lacing Shares  for the account or benefit of any US Person or any other person located in the United States;
(i i ) i s  acquiring the P lacing Shares  in an "offshore transac�on" (as  defined in, and in accordance with Regula�on S); and
(i i i ) wi l l  not offer or sel l , di rectly or indirectly, any of the P lacing Shares  except in an "offshore transac�on" as  defined in,
and in accordance with Regula�on S or in the United States  pursuant to an exemp�on from, or in a  transac�on not subject
to, the registration requirements  under the US Securi ties  Act;

12.  wi l l  not distribute, forward, transfer or otherwise transmit this  Announcement and, when publ ished, the C ircular, any
informa�on contained within i t or any other materia ls  concerning the P lacing (including any electronic copies  thereof), in
or into the United States;

13.  acknowledges  that the offer of the P lacing Shares  may involve tax consequences, and that the contents  of this
Announcement and, when publ ished, the C ircular do not contain tax advice or informa�on. The P lacee acknowledges  that i t
must retain i ts  own profess ional  advisors  to evaluate the tax, financial  and any and al l  other consequences  of an
investment in the Placing Shares;

14.  represents  and warrants  that i t wi l l  no�fy any transferee to whom it subsequently reoffers , resel ls , pledges  or
otherwise transfers  the Placing Shares  of the foregoing restrictions  on transfer and resale;

15.  unless  otherwise specifical ly agreed in wri�ng with Cenkos Securi�es, represents  and warrants  that neither i t nor the
beneficial  owner of such P lacing Shares  wi l l  be a  res ident of the United States , Canada, Austral ia , S ingapore, Japan or the
Republ ic of South Africa or any Restricted Jurisdiction;

16.  acknowledges  that the P lacing Shares  have not been and wi l l  not be registered under the securi�es  legis la�on of the
United States , Canada, Austral ia , S ingapore, Japan or the Republ ic of South Africa or any Restricted Jurisdic�on, subject to
certain excep�ons, may not be offered, sold, taken up, renounced or del ivered or transferred, directly or indirectly, within
those jurisdictions;

17.  represents  and warrants  that the issue or transfer to i t, or the person specified by i t for registra�on as  holder, of
P lacing Shares  wi l l  not give rise to a  l iabi l i ty under any of sec�ons 67, 70, 93 or 96 of the F inance Act 1986 (depositary
receipts  and clearance services) and that the P lacing Shares  are not being acquired in connec�on with arrangements  to
issue depositary receipts  or to transfer Placing Shares  into a  clearance system;

18.  represents  and warrants  that: (i ) i t has  compl ied with i ts  obl iga�ons under the Criminal  Jus�ce Act 1993 and UK  M AR;
(i i ) in connec�on with money laundering and terrorist financing, i t has  compl ied with i ts  obl iga�ons under the P roceeds of
Crime Act 2002 (as  amended), the Terrorism Act 2000 (as  amended), 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); and (i i i ) i t i s  not a
person: (a) with whom transac�ons are prohibited under the Foreign Corrupt P rac�ces  Act of 1977 (as  amended) or any
economic sanc�on programmes administered by, or regula�ons promulgated by, the O ffice of Foreign Assets  Control  of the
U.S. Department of the Treasury; (b) named on the Consol idated List of F inancial  Sanc�ons Targets  maintained by H M
Treasury of the United K ingdom or who fal ls  within regula�ons 16(1) - (4F) of the Russ ia  (Sanc�ons) (EU Exit) Regula�ons
2019 S I  2019/855, as  amended; or (c) subject to financial  sanc�ons imposed pursuant to a  regula�on of the European
Union or a  regula�on adopted by the United Na�ons (together, the "Regulations"); and, i f making payment on behalf of a
third party, that sa�sfactory evidence has  been obtained and recorded by i t to veri fy the iden�ty of the third party as
required by the Regula�ons and has  obtained al l  governmental  and other consents  (i f any) which may be required for the
purpose of, or as  a  consequence of, such purchase, and i t wi l l  provide promptly to Cenkos Securi�es  such evidence, i f any,
as  to the iden�ty or loca�on or legal  s tatus  of any person which Cenkos Securi�es  may request from i t in connec�on with
the P lacing (for the purpose of complying with such Regula�ons or ascertaining the na�onal i ty of any person or the
jurisdic�on(s) to which any person is  subject or otherwise) in the form and manner requested by Cenkos Securi�es  on the
bas is  that any fa i lure by i t to do so may result in the number of P lacing Shares  that are to be purchased by i t or at i ts
direc�on pursuant to the P lacing being reduced to such number, or to ni l , as  Cenkos  Securi�es  may decide in i ts  sole
discretion;

19.  represents  and warrants  that i t i s  acquiring the P lacing Shares  for i ts  own account or acquiring the P lacing Shares  for
an account with respect to which i t has  sole investment discre�on and has  the authori ty to make, and does  make the
representa�ons, warran�es, indemni�es, acknowledgments , undertakings  and agreements  contained in this
Announcement;

20.  i f i t i s  a  financial  intermediary, as  that term is  used in Ar�cle 5 of the P rospectus  Regula�on or the UK  P rospectus
Regula�on (as  appl icable), represents  and warrants  that the P lacing Shares  subscribed for and/or purchased by i t in the
P lacing wi l l  not be subscribed for and/or purchased on a non-discre�onary bas is  on behalf of, nor wi l l  they be acquired
with a  view to their offer or resale to, persons  in the United K ingdom or in a  Member State (as  appl icable) in ci rcumstances
which may give rise to an offer to the publ ic other than an offer or resale in the United K ingdom to Relevant Persons  or in a
Member State to Q ual ified I nvestors , or in ci rcumstances  in which the prior consent of Cenkos  Securi�es  has  been given to
each such proposed offer or resale;

21.  represents  and warrants  that i t has  not offered or sold and wi l l  not offer or sel l  any P lacing Shares  to persons  prior to
Admiss ion except to persons  whose ordinary ac�vi�es  involve them acquiring, holding, managing or dispos ing of
investments  (as  principal  or agent) for the purposes  of their bus iness  or otherwise in ci rcumstances  which have not
resulted in, and which wi l l  not result in, an offer to the publ ic in the United Kingdom, Switzerland or a  Member State;

22.  represents  and warrants  that i t has  only communicated or caused to be communicated and wi l l  only communicate or
cause to be communicated any invita�on or inducement to engage in investment ac�vity (within the meaning of sec�on 21
of FS M A) rela�ng to the P lacing Shares  in ci rcumstances  in which sec�on 21(1) of FS M A does  not require approval  of the



of FS M A) rela�ng to the P lacing Shares  in ci rcumstances  in which sec�on 21(1) of FS M A does  not require approval  of the
communication by an authorised person;

23.  represents  and warrants  that i t has  compl ied and wi l l  comply with a l l  appl icable provis ions  of UK  M AR with respect to
anything done by i t in rela�on to the P lacing Shares  in, from or otherwise involving, the United K ingdom or the EEA (as
appl icable);

24.  unless  otherwise specifical ly agreed with Cenkos Securi�es  in wri�ng, represents  and warrants  that i f in a  Member
State, i t i s  a  Qual i fied Investor;

25.  represents  and warrants  that, i f in the United Kingdom, i t i s  a  Relevant Person;

26. i f the P lacee is  a  natural  person, such P lacee is  not under the age of majori ty (18 years  of age in the United K ingdom) on
the date of such P lacee's  agreement to subscribe for and/or purchase P lacing Shares  under the P lacing and wi l l  not be any
such person on the date that such subscription and/or purchase is  accepted;

27.  i s  aware of and acknowledges  that i t i s  required to comply with a l l  appl icable provis ions  of FS M A with respect to
respect to anything done by i t in, from or otherwise involving, the United Kingdom;

28.  represents  and warrants  that i t and any person ac�ng on i ts  behal f i s  en�tled to subscribe for and/or acquire the
P lacing Shares  under the laws of a l l  relevant jurisdic�ons and that i t has  a l l  necessary capacity and has  obtained al l
necessary consents  and authori�es  and taken any other necessary ac�ons to enable i t to commit to this  par�cipa�on in
the P lacing and to perform i ts  obl iga�ons in rela�on thereto (including, without l imita�on, in the case of any person on
whose behalf i t i s  ac�ng, a l l  necessary consents  and authori�es  to agree to the terms set out or referred to in this
Announcement) and wi l l  honour such obl igations;

29.  where i t i s  subscribing for and/or acquiring P lacing Shares  for one or more managed accounts , represents  and
warrants  that i t i s  authorised in wri�ng by each managed account: (a) to subscribe for and/or acquire the P lacing Shares
for each managed account; (b) to make on i ts  behal f the representa�ons, warran�es, acknowledgements , undertakings  and
agreements  in this  Announcement, of which this  Announcement forms part; and (c) to receive on i ts  behal f any investment
letter relating to the Placing in the form provided to i t by Cenkos Securi ties ;

30.  undertakes  that i t (and any person ac�ng on i ts  behal f) wi l l  make payment to Cenkos Securi�es  for the P lacing Shares
al located to i t in accordance with this  Announcement, including this  Appendix, on the due �me and date as  wi l l  be no�fied
to i t by Cenkos Securi�es, fa i l ing which the relevant P lacing Shares  may be placed with other par�es  or sold as  Cenkos
Securi�es  may in i ts  sole discre�on determine and without l iabi l i ty to such P lacee and i t wi l l  remain l iable and wi l l
indemnify Cenkos  Securi�es  on demand for any shorKal l  below the net proceeds of such sale and the placing proceeds of
such P lacing Shares  and may be required to bear the l iabi l i ty for any stamp duty or stamp duty reserve tax or securi ty
transfer tax (together with any interest or penal�es  due pursuant to or referred to in these Terms and Condi�ons) which
may arise upon the placing or sale of such Placee's  Placing Shares  on i ts  behal f;

31.  acknowledges  that none of Cenkos  Securi�es, nor any of i ts  affil iates , or any person ac�ng on behalf i t, or any such
affiliate, i s  making any recommenda�ons to i t, advis ing i t regarding the suitabi l i ty of any transac�ons i t may enter into in
connec�on with the P lacing and that par�cipa�on in the P lacing is  on the bas is  that i t i s  not and wi l l  not be treated for
these purposes  as  a  cl ient of Cenkos  Securi�es, and that Cenkos  Securi�es  has  no du�es or responsibi l i�es  to i t for
providing the protec�ons afforded to i ts  cl ients  or customers  or for providing advice in rela�on to the P lacing nor in
respect of any representa�ons, warran�es, undertakings  or indemni�es  contained in the P lacing Agreement nor for the
exercise or performance of any of their rights  and obl iga�ons thereunder including any rights  to waive or vary any
conditions  or exercise any termination right;

32.  undertakes  that the person whom it specifies  for registra�on as  holder of the P lacing Shares  wi l l  be (i ) i tsel f or (i i ) i ts
nominee, as  the case may be. Neither Cenkos  Securi�es, nor the Company wi l l  be responsible for any l iabi l i ty to stamp duty
or stamp duty reserve tax resul�ng from a fa i lure to observe this  requirement. Each P lacee and any person ac�ng on behalf
of such P lacee agrees  to par�cipate in the P lacing and i t agrees  to indemnify the Company and Cenkos Securi�es  in respect
of the same;

33.  acknowledges  that these Terms and Condi�ons and any agreements  entered into by i t pursuant to these Terms and
Condi�ons and any non-contractual  obl iga�ons aris ing out of or in connec�on with such agreement shal l  be governed by
and construed in accordance with the laws of England and Wales  and i t submits  (on behalf of i tsel f and on behalf of any
person on whose behalf i t i s  ac�ng) to the exclus ive jurisdic�on of the Engl ish courts  as  regards  any cla im, dispute or
ma2er (including non-contractual  ma2ers) aris ing out of any such contract, except that enforcement proceedings  in
respect of the obl iga�on to make payment for the P lacing Shares  (together with any interest chargeable thereon) may be
taken by the Company and/or Cenkos Securi�es  in any jurisdic�on in which the relevant P lacee is  incorporated or in which
any of i ts  securi ties  have a quotation on a recognised stock exchange;

34.  acknowledges  that time shal l  be of the essence as  regards  to i ts  obl igations  pursuant to this  Announcement;

35.  agrees  that the Company, Cenkos  Securi�es  and their respec�ve affil iates  and others  wi l l  rely upon the truth and
accuracy of the foregoing representa�ons, warran�es, acknowledgements  and undertakings  which are given to Cenkos
Securi�es  on i ts  own behalf and on behalf of the Company and are i rrevocable and are i rrevocably authorised to produce
this  Announcement and, when publ ished, the C ircular, or a  copy thereof to any interested party in any administra�ve or
legal  proceeding or officia l  inquiry with respect to the matters  covered hereby;

36.  agrees  to indemnify on an on demand, aDer-tax bas is  and hold, the Company, Cenkos  Securi�es  and their 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 connection with any breach of the representations, warranties , acknowledgements , agreements  and undertakings  in
this  Announcement and further agrees  that the provis ions  of this  Announcement shal l  survive aDer comple�on of the
Placing;

37.  acknowledges  that no ac�on has  been or wi l l  be taken by any of the Company, Cenkos  Securi�es, or any person ac�ng
on behalf of the Company and Cenkos Securi�es  that would, or i s  intended to, permit a  publ ic offer of the P lacing Shares  in
any country or jurisdiction where any such action for that purpose is  required;

38.  acknowledges  that i t has  knowledge and experience in financial , bus iness  and interna�onal  investment ma2ers  as  i s
required to evaluate the merits  and risks  of subscribing for and/or acquiring the P lacing Shares. I t further acknowledges
that i t i s  experienced in inves�ng in securi�es  of this  nature and in this  sector and is  aware that i t may be required to bear,
and i t, and any accounts  for which i t may be ac�ng, are able to bear, the economic risk of, and is  able to sustain, a
complete loss  in connec�on with the P lacing. I t has  rel ied upon i ts  own examina�on and due di l igence of the Company and
its  associates  taken as  a  whole, and the terms of the Placing, including the merits  and risks  involved;



39.  acknowledges  that i ts  commitment to subscribe for and/or purchase P lacing Shares  on the terms set out herein and in
the trade confirma�on or contract note wi l l  con�nue notwithstanding any amendment that may in future be made to the
terms of the P lacing and that P lacees  wi l l  have no right to be consulted or require that their consent be obtained with
respect to the Company's  conduct of the Placing;

40.  acknowledges  that Cenkos  Securi�es  or any of i ts  affil iates  ac�ng as  an investor for i ts  own account may take up
shares  in the Company and in that capacity may retain, purchase or sel l  for i ts  own account such shares  and may offer or
sel l  such shares  other than in connection with the Placing;

41.  represents  and warrants  that, i f i t i s  a  pens ion fund or investment company, i ts  subscrip�on and/or purchase of
Placing Shares  is  in ful l  compl iance with a l l  appl icable laws and regulation;

42.  to the ful lest extent permi2ed by law, i t acknowledges  and agrees  to the discla imers  contained in the Announcement,
including this  Appendix;

43.  acknowledges  that the al loca�on of P lacing Shares  (in respect of the P lacing shal l  be determined by Cenkos Securi�es
aDer consulta�on with the Company, and Cenkos Securi�es  may scale back any placing commitment on such bas is  as  they
may determine (which may not be the same for each Placee);

44.  i rrevocably appoints  any Director and any director or duly authorised employee or agent of Cenkos  Securi�es  to be i ts
agent and on i ts  behal f (without any obl iga�on or duty to do so), to s ign, execute and del iver any documents  and do al l
acts , ma2ers  and things  as  may be necessary for, or incidental  to, i ts  subscrip�on for and/or purchase of a l l  or any of the
Placing Shares  a l located to i t in the event of i ts  own fai lure to do so;

45.  the Company reserves  the right to make inquiries  of any holder of the P lacing Shares  or interests  therein at any �me as
to such person's  status  under the U.S. federal  securi�es  laws and to require any such person that has  not sa�sfied the
Company that holding by such person wi l l  not violate or require registra�on under the U.S. securi�es  laws to transfer such
Placing Shares  or interests  in accordance with the Articles  (as  amended from time to time);

46.  i f i t i s  acting as  a  "distributor" (for the purposes  of UK MiFID Product Governance Requirements):

(1)  i t acknowledges  that the Target Market Assessment does  not cons�tute: (a) an assessment of suitabi l i ty or
appropriateness  for the purposes  of Chapters  9A or 10A respec�vely of the FC A Handbook Conduct of Bus iness  Sourcebook;
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  and each distributor is  responsible for undertaking i ts  own target market
assessment in respect of the Placing Shares  and determining appropriate distribution channels ;

(2)  notwithstanding any Target Market Assessment undertaken i t confirms that, other than where i t i s  providing an
execu�on-only service to investors , i t has  sa�sfied i tsel f as  to the appropriate knowledge, experience, financial  s i tua�on,
risk tolerance and objec�ves  and needs of the investors  to whom it plans  to distribute the P lacing Shares  and that i t has
considered the compatibi l i ty of the risk/reward profi le of such Placing Shares  with the end target market; and

(3)  i t acknowledges  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; and

47.  the Company and Cenkos Securi�es  wi l l  rely upon the truth and accuracy of the foregoing representa�ons, warran�es,
undertakings  and acknowledgements . The P lacee agrees  to indemnify on an on demand, aDer-tax bas is  and hold each of,
the Company and Cenkos Securi�es  and their respec�ve affil iates  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 any breach of the representa�ons, warran�es, undertakings ,
agreements  and acknowledgements  in this  Announcement.

The representa�ons, warran�es, acknowledgments  and undertakings  contained in this  Announcement are given to Cenkos
Securi�es  and the Company (as  the case may be) and are i rrevocable and shal l  not be capable of termina�on in any
circumstances.

The agreement to se2le a  P lacee's  subscrip�on and/or purchase (and/or the subscrip�on and/or purchase of a  person for
whom such P lacee is  contrac�ng as  agent) free of stamp duty and stamp duty reserve tax depends on the se2lement
rela�ng only to a  subscrip�on and/or purchase by i t and/or such person direct from the Company for the P lacing Shares  in
ques�on. Such agreement assumes that the P lacing Shares  are not being subscribed for and/or acquired in connec�on with
arrangements  to issue depositary receipts  or to transfer the P lacing Shares  into a  clearance service. I f there are any such
arrangements , or the se2lement relates  to any other subsequent deal ing in the P lacing Shares , s tamp duty or stamp duty
reserve tax may be payable, for which neither the Company, nor Cenkos  Securi�es  wi l l  be responsible, and the P lacee to
whom (or on behalf of whom, or in respect of the person for whom it i s  par�cipa�ng in the P lacing as  an agent or nominee)
the al location, a l lotment, i ssue or del ivery of Placing Shares  has  given rise to such UK stamp duty or stamp duty reserve tax
undertakes  to pay such UK  stamp duty or stamp duty reserve tax forthwith and to indemnify on an on demand, aDer-tax
bas is  and to hold harmless  the Company and Cenkos Securi�es  in the event that any of the Company and/or Cenkos
Securi�es  has  incurred any such l iabi l i ty to UK  stamp duty or stamp duty reserve tax. I f this  i s  the case, each P lacee should
seek i ts  own advice and noti fy Cenkos  Securi ties  accordingly.

I n addi�on, P lacees  should note that they wi l l  be l iable for any stamp duty and al l  other stamp, issue, securi�es, transfer,
registra�on, documentary or other du�es or taxes  (including any interest, fines  or penal�es  rela�ng thereto) payable
outs ide the UK  by them or any other person on the subscrip�on and/or purchase by them of any P lacing Shares  or the
agreement by them to subscribe for and/or purchase any Placing Shares.

Each P lacee, and any person ac�ng on behalf of the P lacee, acknowledges  that Cenkos  Securi�es  owes no fiduciary or other
duties  to any Placee in respect of any representations, warranties , undertakings  or indemnities  in the Placing Agreement.

W hen a P lacee or person ac�ng on behalf of the P lacee is  deal ing with Cenkos Securi�es, any money held in an account
with Cenkos Securi�es  on behalf of the P lacee and/or any person ac�ng on behalf of the P lacee wi l l  not be treated as  cl ient
money within the meaning of the rules  and regula�ons of the FC A made under the FS M A. The P lacee acknowledges  that the
money wi l l  not be subject to the protec�ons conferred by the cl ient money rules . Consequently, this  money wi l l  not be
segregated from Cenkos Securi�es  money in accordance with the cl ient money rules  and wi l l  be used by Cenkos Securi�es
in the course of i ts  own bus iness  and the Placee wi l l  rank only as  a  general  creditor of Cenkos  Securi ties .

Al l  �mes and dates  in this  Announcement may be subject to amendment. Cenkos  Securi�es  shal l  no�fy the P lacees  and any
person acting on behalf of the Placees  of any changes.



person acting on behalf of the Placees  of any changes.

Past performance is  no guide to future performance and persons  needing advice should consult an independent financial
adviser.

Supply and disclosure  of information

I f Cenkos  Securi�es  or the Company or any of their respec�ve agents  request any informa�on about a  P lacee's  agreement
to subscribe for and/or acquire P lacing Shares  under the P lacing, such P lacee must promptly disclose i t to them and
ensure that such information is  complete and accurate in a l l  respects .

Miscellaneous

The rights  and remedies  of Cenkos  Securi�es 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 .

O n appl ica�on, i f a  P lacee is  an individual , that P lacee may be asked to disclose in wri�ng or oral ly his  or her na�onal i ty.
I f a  P lacee is  a  discre�onary fund manager, that P lacee may be asked to disclose in wri�ng or oral ly the jurisdic�on in
which i ts  funds  are managed or owned. Al l  documents  provided in connec�on with the P lacing wi l l  be sent at the P lacee's
risk. They may be sent by post to such Placee at an address  noti fied by such Placee to Cenkos Securi ties .

Each P lacee agrees  to be bound by the Ar�cles  (as  amended from �me to �me) once the P lacing Shares  which the P lacee
has  agreed to subscribe for and/or acquire pursuant to the P lacing have been acquired by the P lacee. The contract to
subscribe for and/or acquire P lacing Shares  under the P lacing and the appointments  and authori�es  men�oned in this
Announcement wi l l  be governed by, and construed in accordance with, the laws of England and Wales . For the exclus ive
benefit of Cenkos  Securi ties  and the Company, each P lacee i rrevocably submits  to the jurisdic�on of the courts  of England
and Wales  and waives  any objec�on to proceedings  in any such court on the ground of venue or on the ground that
proceedings  have been brought in an inconvenient forum. This  does  not prevent an ac�on being taken against a  P lacee in
any other jurisdiction.

I n the case of a  joint agreement to subscribe for and/or acquire P lacing Shares  under the P lacing, references  to a  P lacee in
these Terms and Condi�ons are to each of the P lacees  who are a  party to that joint agreement and their l iabi l i ty i s  joint
and several .

Cenkos  Securi�es and the Company express ly reserve the right to modify the P lacing (including, without l imita�on, i ts
�metable and se2lement) at any �me before al loca�ons are determined. The P lacing is  subject to the sa�sfac�on of the
conditions  contained in the Placing Agreement and to the Placing Agreement not having been terminated.
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