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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.

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

ABUSE (AMENDMENT) (EU EXIT) REGULATIONS (SI 2019/310) ("UK  M AR   ").

9 June 2023

M ercanti le Ports &  Log istics L im ited     

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

 

R esu l t o f  P lac in g  an d  S u b sc rip tio n                

Further to the announcement of 8 June 2023 regarding a proposed placing, subscrip?on and retail offer (the "Lau n c h  
An n o u n c emen t        "), M ercan?le Ports & Logis?cs Limited (AIM : M P L) is pleased to announce that it has condi?onally raised gross
proceeds of approximately £8.9 million (before expenses) under the P lacing and Subscrip?on. In total, 101,949,999 P lacing
Shares have been condi?onally placed and 195,000,000 Subscrip?on Shares have been condi?onally subscribed for, in each
case at the Issue Price of 3 pence per share.

O ther than where defined, capitalised terms used in this announcement have the meanings given to them in the Launch
Announcement.

Cenkos Securi?es is ac?ng as agent for and on behalf of the Company in respect of the P lacing. The P lacing was conducted by
way of an accelerated book build process.

The Retail Offer was launched by way of a separate announcement at 4.35 p.m. on 8 June 2023.

 

R elated  P arty  Tran sac tio n s       

 

The following directors of the Company (the "D i rec to rs     ") and their related par?es have agreed to par?cipate in the Equity
Fundraising by subscribing for Placing Shares or Subscription Shares (as applicable) at the Issue Price:

 

D i rec to r/ R elated    
P arty

Exi s tin g  
b en ef ic ia l    
sh areh o ld in gs    

Nu mb er o f  
S u b sc rip tio n     
S h ares 
su b sc rib ed   
fo r

Nu mb er o f  
P lac in g  
S h ares 
su b sc rib ed   
fo r

Nu mb er o f  
O rd in ary  
S h ares  h eld   
fo l lo w in g    
Ad miss io n  

P erc en tage  
o f  En larged  
S h are 
C ap i ta l   
fo l lo w in g    
Ad miss io n  
(1 )

Hunch Ventures (2) 11,819,712 125,000,000 - 136,819,712 36.2%

Jay Mehta 205,780 3,333,333 - 3,539,113 0.9%

Jeremy Warner Allen 519,545 - 3,333,333 3,852,878 1.0%

Lord Howard Flight 230,538 - 400,000 630,538 0.2%

TO TAL  1 2 ,7 7 5 ,5 7 5        1 2 8 ,3 3 3 ,3 3 3         3 ,7 3 3 ,3 3 3       1 4 4 ,8 4 2 ,2 4 1         3 8 .3 %  

 



 

(1) Assumes that there is full take up of the Retail Offer.

(2) Hunch Ventures is 100% owned by Karanpal Singh, a non-executive Director, and his wife Ms. Himangini Singh.

 

Any subscrip?ons for Subscrip?on Shares or P lacing Shares by Hunch Ventures or by the D irectors above (as applicable)
cons?tute related party transac?ons for the purposes of Rule 13 of the AIM  Rules by virtue of such persons being: (i) D irectors
and (ii) a substan?al shareholder in the case of Hunch Ventures, and therefore related par?es (the "Related  P arty  
Tran sac tio n s     "). The D irectors who are independent of each Related Party Transac?on have consulted with Cenkos Securi?es,
the Company's nominated adviser for the purposes of the AIM  Rules, and consider that the terms of each Related Party
Transaction are fair and reasonable in so far as the Shareholders are concerned.

Ad miss io n , S ettlemen t an d  D eal in gs          

Applica?on will be made to the London Stock Exchange for admission of the New O rdinary Shares to trading on AIM , being the

market of that name operated by the London Stock Exchange ("Ad miss io n    ").

It is expected that admission of the New O rdinary Shares will take place on or around 8.00 a.m. on 28 June 2023 and that

dealings in the New Ordinary Shares on AIM will commence at the same time.

In addi?on to the passing of certain Resolu?ons at the General Meeting, the P lacing and Subscrip?on, are condi?onal upon, inter

alia, Admission becoming effec?ve. The P lacing is not condi?onal on the Subscrip?on being completed, nor is any part of the

Placing subject to clawback from the Retail Offer.

Following Admission of the P lacing Shares and the Subscrip?on Shares and assuming the full take up of the Retail O ffer, the

Company will have 378,449,698 O rdinary Shares in issue. The New O rdinary Shares to be issued, when issued, will be fully paid

and will rank pari passu in all respects with the Exis?ng O rdinary Shares, including the right to receive all dividends and other

distributions declared, made or paid after the date of issue.

A further announcement will be made in rela?on to total vo?ng rights in the Company's share capital following the allotment and

issue of the New Ordinary Shares.

The C ircular, containing further details of the Equity Fundraising and no?ce of the General M ee?ng to be held on or around
11.00 a.m. on 27 June 2023 to, inter alia, approve the resolu?ons required to implement the Equity Fundraising, is expected to
be published and despatched to Shareholders today. Following its publica?on, the Shareholder C ircular will be available on the
Group's website at https://www.mercpl.com/article/investor-relations/shareholder-circulars/9.

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.

T h is  A n n o u n c emen t sh o u ld  b e read  in  i ts  en ? rety. I n  p ar? c u lar,  y o u  sh o u ld  read  an d  u n d erstan d  th e                                                           
in fo rmatio n  p ro v id ed  in  th e " Imp o rtan t No tic e"  sec tio n  o f  th i s  An n o u n c emen t.                                   

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 PL  C/O SEC Newgate
+44 (0) 20 3757 6880

Ce nkos  Se cur i t i e s  p l c            
(Nomad and Broker)

Stephen Keys
+44 (0) 20 7397 8900

SE C N e wg a te     
(Financial Communications)

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

 
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 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 an y  R estri c ted  Ju ri sd ic tio n .                                            

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 a? o n  o r d i s trib u ? 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 ri? 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 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 ,  exp ec t p u rsu an t to  an  ap p l i c ab le exemp ? o n  f ro m reg is tra? 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 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 ermiO 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 latio n  in  an y  su c h  ju ri sd ic tio n .                           

N o  ac ? 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 ri? es  o r an y  o f  th ei r resp ec ? 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 ? 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  rela? n g to  su c h  N ew  O rd in ary  S h ares  in                                                                   
an y  ju ri sd ic ? o n  w h ere ac ? 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.                                         



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  M emb er S tates  o f  th e E EA  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 r? c le 2  (e)  o f  th e E U  P ro sp ec tu s  Regu la? o n  o r th e U n i ted                                                         
K in gd o m w ith in  th e mean in g  o f  th e U K  P ro sp ec tu s  Regu la? o n . I n  ad d i? 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 Relev an t P erso n s . 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 ? n g th i s  A n n o u n c emen t mu st sa? sfy  th emselv es  th at i t  i s  l aw fu l  to  d o                                                              
so . By  ac c ep ? 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  Relev 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 ? 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 ta? 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 ? o n  2 1  o f                                                                       
F S M A  b y  C en k o s  S ec u ri? es  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 is 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 ? o 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 ? o n  w i th  th e maO 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 maO 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  maO 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, th e C o mp an y  u n d ertak es  n o                                                              
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 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 ? 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 N ew  O rd in ary  S h ares , o r an y  o th er maO ers  referred  to  in  th i s                                                   
An n o u n c emen t.      

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 an y  o th er w riO 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 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 miO 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.      

Th e Ap p en d ix to  th e Lau n c h  An n o u n c emen t sets  o u t th e terms an d  c o n d i tio n s  o f  th e P lac in g . B y  p arti c ip atin 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 ar? c ip ate in  th e P lac in g  b y  mak in g  o r                                                                  
ac c ep ? 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 an d  th e L au n c h  A n n o u n c emen t in  th ei r en ? 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 i? o n s  set o u t in  th e L au n c h  A n n o u n c emen t an d  to  b e p ro v id in g  th e                                                               
rep resen ta? o n s , w arran ? 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 A p p en d ix to  th e L au n c h                                                       
An n o u n c emen t.      

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.              

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 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  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 ? o n ; an d  an  in v estmen t in  th e P lac in g                                                        



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 ? o n ; an d  an  in v estmen t in  th e P lac in g                                                        
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 ? o n s  in  rela? 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 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 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 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 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  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 ? o n ; an d  an                                                       
in v estmen t in  th e P lac in g  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 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 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 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 .                        
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