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TH IS  ANNO UNC EM ENT (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 D ISTR IB UTIO N WO ULD B E

PROHIBITED BY ANY APPLICABLE LAW.
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OTHERWISE ACQUIRE ANY SECURITIES.

TH E CO M M UNIC ATIO N O F TH IS  ANNO UNC EM ENT AND ANY OTH ER D O C UM ENTS O R M ATER IALS R ELATING TO  TH E R ETAIL O F F ER

AS A F INANC IAL P RO M OTIO N IS  O NLY B EING M AD E TO, AND M AY O NLY B E AC TED UP O N BY, TH O S E P ERS O NS IN TH E UNITED

K INGD O M  O F GR EAT B R ITAIN AND NO RTH ER N IR ELAND ("U N I T E D  K I N G D O M             " O R "UK ") FALLING WITH IN ARTIC LE 43 O F TH E

F INANC IAL S ERVIC ES AND M AR K ETS AC T 2000 (F INANC IAL P RO M OTIO N) O R D ER 2005, AS  AM END ED ("F P O   ") (WH IC H INC LUD ES

AN EX ISTING S H AR EH O LD ER O F M ERC ANTILE P O RTS & LO GISTIC S LIM ITED). ANY INVESTM ENT O R INVESTM ENT AC TIVITY TO

WHICH THIS ANNOUNCEMENT RELATES IS AVAILABLE ONLY TO SUCH PERSONS AND WILL BE ENGAGED IN ONLY BY SUCH PERSONS.

 
8 June 2023
 

M ercanti le Ports &  Log istics L im ited     

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

 

R eta i l  O f fer to  ra i se gro ss  p ro c eed s  o f  u p  to  £ 1 .2 0  mi l l io n                               

M ercan=le Ports & Logis=cs Limited (AIM : M P L), which is opera=ng and con=nuing to develop a port and logis=cs facility in Navi
M umbai, M aharashtra, India, is pleased to announce a proposed retail offer via the BookBuild plaBorm (the "Reta i l  O ffer      ") to
raise gross proceeds of up to £1.20 million (before expenses) through the issue of new ordinary shares of no par value in the
Company ("O rd in ary  S h ares       "). Under the Retail O ffer, up to 40,000,000 new O rdinary Shares (the "Reta i l  S h ares      ") will be
made available at a price equal to 3 pence per share ("Issu e P ric e    ").

In addi=on to the Retail O ffer and as announced earlier today, the Company is also proposing a placing of new O rdinary Shares
(the "P lac in g  S h ares       ") to raise a minimum of £3.00 million (before expenses) (the "P lac in g    ") and a subscrip=on by certain
exis=ng and new investors of new O rdinary Shares (the "S u b sc rip = o n  S h ares           ", and together with the Retail Shares and the
P lacing Shares, the "N ew  O rd in ary  S h ares          ") to raise £5.85 million (before expenses) (the "S u b sc rip tio n       ", and together with
the Retail O ffer and the P lacing, the "Eq u i ty  F u n d ra is in g            "), in each case at the Issue Price. A separate announcement has been
made regarding the P lacing and its terms. For the avoidance of doubt, the Retail O ffer is not part of the P lacing or the
Subscrip=on. 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.

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 exis=ng debt facili=es, and the net proceeds from the
Equity Fundraising will assist the Company in such discussions.

Comple=on of the Equity Fundraising is condi=onal, inter alia, upon approval of the shareholders of the Company (the
"S h areh o ld ers      ") at the general mee=ng of the Shareholders to be held on or around 27 June 2023 (the "G en era l  M ee= n g        ")
and on the New O rdinary Shares being admiJed ("Ad miss io n    ") to trading on AIM , being the market of that name operated by
London Stock Exchange plc (the "Lo n d o n  S to c k  Exc h an ge             ") ("AIM "). It is expected that Admission of the New O rdinary Shares
will become effective and that dealings will commence at 8.00 a.m. on 28 June 2023.

The Retail O ffer is not part of the P lacing or the Subscrip=on. Comple=on of the Retail O ffer is condi=onal, inter alia, upon the
Equity Fundraising being or becoming wholly uncondi=onal, however comple=on of the Equity Fundraising is not condi=onal on
the completion of the Retail Offer.

Exp ec ted  timetab le in  relatio n  to  th e R eta i l  O f fer                  

Ev en t   D ate an d  time  

Retail Offer opens 4.35 p.m. on 8 June 2023

Latest time and date for receipt of commitments under the Retail Offer 4.30 p.m. on 12 June 2023

Results of the Retail Offer announced 13 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 effective and unconditional 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

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 the London

Stock Exchange and, where appropriate, Shareholders. Shareholders may not receive any further written communication.

D eal in g  c o d es      

ISIN for Ordinary Shares GG00BKSH7R87

SEDOL for Ordinary Shares BKSH7R8

LEI 213800UT113BW8VXV311

TIDM MPL

R eta i l  O f fer     

The Company values its retail Shareholder base and believes that it is appropriate to provide eligible retail Shareholders in the
United K ingdom the opportunity to par=cipate in the Retail O ffer. The Retail O ffer will allow eligible retail Shareholders to
par=cipate in the Retail O ffer by subscribing for Retail Shares, through eligible financial intermediaries, at the Issue Price via the
BookBuild platform.

The Company is therefore making the Retail O ffer available in the United K ingdom through the financial intermediaries which will

be listed, subject to certain access restric=ons, on the following website:  https://www.bookbuild.live/deals/DX72E1/authorised-

intermediaries

Cenkos Securi=es plc ("C en k o s  S ec u ri= es          ") will be ac=ng as coordinator in rela=on to the Retail O ffer (the "Reta i l  O ffer    
C o o rd in ato r      ").

Exis=ng retail Shareholders can contact their intermediary to par=cipate in the Retail O ffer, assuming they are eligible to do so. In
order to par=cipate in the Retail O ffer, each intermediary must be on-boarded onto the BookBuild plaBorm, have an ac=ve
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. Each intermediary must also agree to the final terms and the Retail O ffer terms and condi=ons, which
regulate, inter alia, the conduct of the Retail O ffer 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 permiJed by the FC A 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 par=cipate 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 Shareholders in the United K ingdom at 4.35 p.m. on 8 June 2023 on the following
website: https://www.bookbuild.live/deals/DX72E1/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 intermediaries may have earlier closing =mes. The
Retail Offer may close early if it is oversubscribed.

If any intermediary has any ques=ons about how to par=cipate in the Retail O ffer on behalf of exis=ng Shareholders, please
contact BookBuild at support@bookbuild.live.

The Retail O ffer the subject of this announcement is and will, at all =mes, only be made to, directed at and may only be acted
upon by those persons who are, Shareholders. To be eligible to par=cipate 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 par=cipa=ng intermediaries listed on the
above website; (ii) be resident in the United K ingdom and (iii) be a Shareholder (which may include individuals aged 18 years or
over, companies and other bodies corporate, partnerships, trusts, associa=ons and other unincorporated organisa=ons and
includes persons who hold their O rdinary Shares directly or indirectly through a par=cipa=ng intermediary). For the avoidance of
doubt, persons who only hold C F Ds, Spreadbets and/or similar deriva=ve instruments in rela=on to O rdinary Shares are not
eligible to participate in the Retail Offer.

The Company reserves the right to scale back any order at its discre=on. The Company reserves the right to reject any applica=on
under the Retail Offer without giving any reason for such rejection.

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

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 exis=ng O rdinary Shares, including the right to receive all dividends and other distribu=ons declared, made
or paid after the date of their issue.

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 Regula=on (EU) 2017/1129 as it forms part of UK  law by virtue of the European Union
(Withdrawal) Act 2018 (the "U K  P ro sp ec tu s  Regu la= o n             "). The aggregate total considera=on for the Retail O ffer will not
exceed €8 million (or the equivalent in Pounds Sterling) and therefore the exemp=on from the requirement to publish a
prospectus, set out in section 86(1) Financial Services and Markets Act 2000, as amended ("F S M A    "), will apply.

The Retail O ffer is not being made into any jurisdic=on other than the United K ingdom or to US Persons (as defined in Regula=on
S of the US Securities Act 1933, as amended).

No offering document, prospectus or admission document has been or will be prepared or submiJed to be approved by the UK
Financial Conduct Authority (the "F C A   ") or any other authority in rela=on to the Retail O ffer, and eligible retail Shareholders'

https://www.bookbuild.live/deals/DX72E1/authorised-intermediaries
https://www.bookbuild.live/deals/DX72E1/authorised-intermediaries
mailto:support@bookbuild.live


Financial Conduct Authority (the "F C A   ") or any other authority in rela=on to the Retail O ffer, and eligible retail Shareholders'
commitments will be made solely on the basis of the informa=on contained in this Announcement and informa=on that has been
published by or on behalf of the Company prior to the date of this Announcement by no=fica=on to an R IS  in accordance with
the FC A's D isclosure Guidance and Transparency Rules and the M arket Abuse Regula=on (EU Regula=on No. 596/2014) as it
forms part of United Kingdom law by virtue of the European Union (Withdrawal) Act 2018 (as amended).

There is a minimum subscription of £250 per retail Shareholder under the terms of the Retail Offer which is open to eligible retail

Shareholders in the United Kingdom subscribing via the intermediaries, which will be listed, subject to certain access restrictions,

on the following website: https://www.bookbuild.live/deals/DX72E1/authorised-intermediaries

 
There is no maximum applica=on amount to apply in the Retail O ffer, except that the aggregate total considera=on for the Retail

O ffer shall not exceed £1.20 million. The terms and condi=ons on which eligible retail Shareholders subscribe will be provided by

the relevant financial intermediaries including relevant commission or fee charges.

Eligible retail Shareholders should make their own inves=ga=ons into the merits of an investment in the Company. Nothing in this
Announcement amounts to a recommendation to invest in the Company or amounts to investment, taxation or legal advice.

It should be noted that a subscrip=on for Retail Shares and investment in the Company carries a number of risks. Eligible retail
Shareholders should take independent advice from a person experienced in advising on investment in securities such as the Retail
Shares if they are in any doubt.

An investment in the Company will place capital at risk. The value of investments, and any income, can go down as well as up, so
investors could get back less than the amount invested. Returns may increase or decrease as a result of currency fluctuations.

Neither past performance nor any forecasts should be considered a reliable indicator of future results.

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

B o o k B u i ld      
 

Paul Brotherhood/ Marc Downes
support@bookbuild.live

 

This Announcement should be read in its en=rety. In par=cular the informa=on in the "Important No=ce" sec=on of the

Announcement should be read and understood.

IM P O R TANT NO TIC E     

T h e Reta i l  O ffer i s  o n ly  o p en  to  el ig ib le reta i l  S h areh o ld ers  in  th e U n i ted  K in gd o m w h o  fa l l  w i th in  A r= c le 4 3                                                                    

o f  th e F P O  (w h ic h  in c lu d es  an  exi s tin g  S h areh o ld er) .                           

Th e c o n ten t o f  th i s  An n o u n c emen t h as  b een  p rep ared  b y , an d  i s  th e so le resp o n s ib i l i ty  o f ,  th e C o mp an y .                                                      

T h is  A n n o u n c emen t an d  th e in fo rma= o n  c o n ta in ed  h erein  i s  n o t fo r release, p u b l i c a= o n  o r d i s trib u = 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  th e U n i ted  S tates  o f  A meric a  ( in c lu d in g  i ts  terri to ries  an d                                                                 

p o ssess io n s , an y  s tates  in  o f  th e U n i ted  S tates  an d  th e D is tri c t o f  C o lu mb ia) .  T h is  A n n o u n c emen t i s  n o t an                                                                  

o ffer o f  sec u ri= es  fo r sa le in to  th e U n i ted  S tates .  T h e Reta i l  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 ri= 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 ,  o r to  o r fo r                                                              

th e ac c o u n t o r b en efi t o f  an y  U S  p erso n  (w i th in  th e mean in g  o f  th e S ec u ri= es  A c t) .  N o  p u b l i c  o fferin g  o f                                                                    

Reta i l  S h ares  i s  b ein g  mad e in  th e U n i ted  S tates .                             T h e Reta i l  O ffer S h ares  are b ein g  o ffered  an d  so ld  o u ts id e                              

th e U n i ted  S tates  in  "o ffsh o re tran sac = o n s" , as  d efi n ed  in ,  an d  in  c o mp l ian c e w i th , Regu la= o n  S  u n d er th e                                                            

S ec u ri= es  A c t.  I n  ad d i= o n , th e C o mp an y  h as  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 U S  I n v estmen t                                                                  

C o mp an y  Ac t o f  1 9 4 0 , as  amen d ed .               

T h is  A n n o u n c emen t, an d  th e in fo rma= o n  c o n ta in ed  h erein  i s  n o t fo r release, p u b l i c a= o n  o r d i s trib u = 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 = o n  w h ere to  d o  so  migh t c o n s= tu te a  v io la= 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 d o es  n o t c o n s= 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 ta= 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 ri= es  in  an y  ju ri sd ic = o n  in c lu d in g , w i th o u t l im i ta= o n , th e                                                        

Restri c ted  J u ri sd ic = o n s  o r an y  o th er ju ri sd ic = o n  in  w h ic h  su c h  o ffer o r so l i c i ta= 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 rma= o n  c o n ta in ed  in  i t  i s  n o t fo r p u b l i c a= o n  o r d i s trib u = 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 = o n , u n less  p ermiJ ed  p u rsu an t to  an  exemp = o n  u n d er th e                                                        

relev an t lo c a l  law  o r regu la= o n  in  an y  su c h  ju ri sd ic = o n . N o  p u b l i c  o ffer o f  th e sec u ri= es  referred  to  h erein  i s                                                       

b ein g  mad e in  an y  su c h  ju ri sd ic tio n .                 

https://www.bookbuild.live/deals/DX72E1/authorised-intermediaries


T h e d i s trib u = o n  o f  th i s  A n n o u n c emen t may  b e restri c ted  b y  law  in  c erta in  ju ri sd ic = o n s  an d  p erso n s  in to                                                                

w h o se p o ssess io n  an y  d o c u men t o r o th er in fo rma= o n  referred  to  h erein  c o mes  sh o u ld  in fo rm th emselv es                                                  

ab o u t an d  o b serv e an y  su c h  restri c = o n . A n y  fa i lu re to  c o mp ly  w i th  th ese restri c = o n s  may  c o n s= tu te a                                                           

v io latio n  o f  th e sec u ri t ies  law s  o f  an y  su c h  ju ri sd ic 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.                                                

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 = o n  w i th  th e maJ 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 la= 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 ta= o n s , in ten = o n s  an d  p ro jec = o n s  regard in g  i ts  fu tu re p erfo rman c e, an = c ip ated  ev en ts  o r tren d s  an d                                                        

o th er maJ 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 = c ip ate" ,  "b el iev e" , "c o u ld " ,  " in ten d " , "es= 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  maJ 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 = o n s  an d                                                          

u n c erta in = es  th at c o u ld  c au se th e ac tu a l  resu l ts  o f  o p era= o n s , fi n an c ia l  c o n d i= 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 = 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 = es , p ro sp ec = v e in v esto rs  are c au = 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 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, n ei th er th e C o mp an y  n o r                                                             

C en k o s  S ec u ri= es  u n d ertak e an y  o b l iga= 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 a= 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 ri= 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 = 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 = o n  w i th  th e tran sac = o n s  o r arran gemen ts  d esc rib ed  in  th i s                                                         

A n n o u n c emen t 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 = o n s                                                                 

affo rd ed  to  c l ien ts  o f  C en k o s  S ec u ri= es  o r fo r p ro v id in g  ad v ic e in  rela= o n  to  th e tran sac = o n s  o r                                                          

arran gemen ts  d esc rib ed  in  th i s  An n o u n c emen t, o r an y  o th er matters  referred  to  in  th i s  An n o u n c emen t.                                         

T h e in fo rma= o n  in  th i s  an n o u n c emen t i s  fo r b ac k gro u n d  p u rp o ses  o n ly  an d  d o es  n o t p u rp o rt to  b e fu l l  o r                                                                     

c o mp lete. N o  rep resen ta= 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  rela= 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 ri= es , o r b y                                                                             

th ei r affil iates  o r th ei r resp ec = v e agen ts ,  d i rec to rs ,  o ffic ers  an d  emp lo y ees  as  to , o r in  rela= 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 w h eth er an y  in fo rma= o n  h as  b een  o miJ ed  f ro m th e                                                          

A n n o u n c emen t)  o r an y  o th er w riJ en  o r o ra l  in fo rma= 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 re i s  exp ress ly  d i sc la imed . C en k o s  S ec u ri= es  an d  i ts                                                             

affil iates ,  ac c o rd in g ly  d i sc la im 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  th ey                                                                

migh t o th erw ise b e fo u n d  to  h av e in  resp ec t o f  th i s  an n o u n c emen t o r i ts  c o n ten ts  o r o th erw ise ari s in g  in                                                           

c o n n ec tio n  th erew ith .          

T h e Reta i l  S h ares  to  b e i ssu ed  p u rsu an t to  th e Reta i l  O ffer w i l l  n o t b e ad miJ 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.  

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.              

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 = 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                                                                      



I n terv en = 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 Reta i l  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  Reta i l  S h ares  are: (a )  c o mp a= 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 ar= 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 = o n  th ro u gh  a l l  p ermiJ ed  d i s trib u = 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 Reta i l  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 Reta i l  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 = o n ; an d  an  in v estmen t in  th e Reta i l  S h ares  i s  c o mp a= 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 = o n , w h o  (ei th er a lo n e o r in                                                           

c o n ju n c = 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 a= 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 tio n s  in  relatio n  to  th e R eta i l  O f fer.                               

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 s= 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 = v ely ; o r (b )  a                                                            

rec o mmen d a= 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 = o n                                                          

w h atso ev er w i th  resp ec t to  th e Reta i l  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 R eta i l  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 = 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 r= c les  9  an d  1 0  o f                                                                   

C o mmiss io n  D elegated  D i rec = v e ( E U )  2 0 1 7 / 5 9 3  su p p lemen = n g M i F I D  I I ; an d  (c )  lo c a l  imp lemen = 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 Reta i l  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  Reta i l  S h ares  are: ( i )  c o mp a= 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 ar= 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 = o n  th ro u gh  a l l  d i s trib u = o n  c h an n els                                                                         

as  are p ermiJ 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                                               

Assessmen 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 R eta i l  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 Reta i l  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 = o n ; an d                                                           

an  in v estmen t in  th e Reta i l  S h ares  i s  c o mp a= 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 = o n , w h o  (ei th er a lo n e o r in  c o n ju n c = 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 a= 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 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 = o n s  in  rela= o n  to  th e Reta i l  O ffer.                                                        

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 ri= 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 s= 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 a= 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 = o n  w h atso ev er w i th  resp ec t to  th e Reta i l  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 Reta i l                                                   

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 .                        
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