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TH I S ANNO UNC EM ENT (I NC LUD I NG TH E AP P END I C ES) AND TH E I NFO R M ATI O N CO NTAI NED H ER EI N AR E R ESTR I C TED AND AR E
NOT FO R P UBLI C ATI O N, R ELEAS E O R D I STR I BUTI O N, D I R EC TLY O R I ND I R EC TLY, I N W H O LE O R I N PART, I N O R I NTO  TH E UNI TED
STATES O F AM ER I C A, C ANADA, AUSTR ALI A, NEW  ZEALAND, TH E R EP UBLI C O F S O UTH AF R I C A, TH E R EP UBLI C O F I R ELAND O R
JAPAN OR IN OR INTO ANY OTHER JURISDICTION WHERE TO DO SO WOULD BREACH ANY APPLICABLE LAW OR REGULATION.
 
TH I S ANNO UNC EM ENT (I NC LUD I NG TH E AP P END I C ES) I S  FO R I NFO R M ATI O N P UR P O S ES O NLY AND D O ES NOT I TS ELF
CO NSTI TUTE AN O F F ER FO R SALE O R S UBS C R I PTI O N O F ANY S EC UR I TI ES I N TH E CO M PANY. TH I S ANNO UNC EM ENT (I NC LUD I NG
TH E AP P END I C ES) D O ES NOT CO NSTI TUTE O R CO NTAI N ANY I NVI TATI O N, S O LI C I TATI O N, R ECO M M ENDATI O N, O F F ER O R ADVI C E
TO  ANY P ERS O N TO  S UBS C R I BE FO R, OTH ERW I S E ACQ UI R E O R D I S P O S E O F ANY S EC UR I TI ES O F TH E CO M PANY I N ANY
JURISDICTION WHERE TO DO SO WOULD BREACH ANY APPLICABLE LAW OR REGULATION.
 
TH I S ANNO UNC EM ENT CO NTAI NS I NS I D E I NFO R M ATI O N FO R TH E P UR P O S ES O F ARTI C LE 7 O F TH E M AR K ET ABUS E R EGULATI O N
(596/2014/EU) AS I T FO R M S PART O F UK  D O M ESTI C LAW  BY VI RTUE O F TH E EURO P EAN UNI O N (W I TH D R AWAL) AC T 2018 (AS
AM END ED) ("M AR"). I N AD D I TI O N, M AR K ET S O UND I NGS (AS D EF I NED I N M AR) W ER E TAK EN I N R ES P EC T O F C ERTAI N O F TH E
M ATTERS CO NTAI NED I N TH I S ANNO UNC EM ENT, W I TH TH E R ES ULT TH AT C ERTAI N P ERS O NS BEC AM E AWAR E O F S UC H I NS I D E
I NFO R M ATI O N, AS P ER M I TTED BY M AR. UP O N TH E P UBLI C ATI O N O F TH I S ANNO UNC EM ENT, TH I S I NS I D E I NFO R M ATI O N I S
NOW  CO NS I D ER ED TO  BE I N TH E P UBLI C  D O M AI N AND S UC H P ERS O NS S H ALL TH ER EFO R E C EAS E TO  BE I N P O S S ES S I O N O F
INSIDE INFORMATION.
 
22 June 2023

 
Plant Health Care plc

 
("Plant Health Care" or the "Company")

 
Fundraising to raise up to US$3.6 million before expenses

 
P lant Health Care plc, a  leading provider of novel  patent-protected biological  products  to global  agricultural  markets ,
today announces  i ts  inten@on to raise up to £2.8 mi l l ion (approximately US$3.6 mi l l ion) before expenses  through the issue
of up to 31,048,400 new O rdinary Shares  (the "N ew O rdinary Shares") at a  price of 9 pence per New O rdinary Share (the
"Issue Price").
 
The issue of the New O rdinary Shares  is  to be effected by way of (i ) a  placing of new O rdinary Shares  ("Placing Shares") to
new and exis@ng ins@tu@onal  and other investors  (the " Placing") and (i i ) a  subscrip@on of new O rdinary Shares
("Subscription Shares") at the I ssue P rice to certain exis@ng investors  and directors  of the Company (the "Subscription" and
together with the Placing, the "Fundraising").
 
The P lacing wi l l  be undertaken by way of an accelerated bookbui ld process , which wi l l  be launched immediately fol lowing
this  announcement (being, together with the Appendices  hereto, the "Announcement") and wi l l  be made avai lable to new
and exis@ng ins@tu@onal  and other investors . Cenkos  Securi@es  plc (" Cenkos") i s  ac@ng as  nominated adviser, broker and
sole bookrunner in respect of the Fundrais ing. Further detai ls  of the Bookbui ld and the background to and reasons  for the
Fundrais ing are provided below and in the Appendices  of this  Announcement.
 
The net proceeds of the Fundrais ing wi l l  be used to capital ise on the Company's  strong growth momentum by del ivering the
required working capital  to accelerate commercial  opportuni@es  through strategic investment in both inventory and
product launches  a longs ide targeted sales  and distribution expansion.
 
Further detai ls  on the background to and reasons  for the Fundrais ing are set out below.

 
The I ssue P rice represents  a  discount of approximately 4.3 per cent. to the clos ing mid-market price on 21 June 2023, being
the latest practicable date before this  Announcement.
 
The number of New O rdinary Shares  to be issued wi l l  be agreed by the Company and Cenkos at the close of the Bookbui ld.
The @ming of the clos ing of the Bookbui ld and al loca@ons are at the discre@on of the Company and Cenkos. Detai ls  of the
number of New O rdinary Shares  to be issued wi l l  be announced as  soon as  prac@cable aIer the close of the Bookbui ld. The
Fundrais ing is  not conditional  upon the approval  of the Company's  shareholders .
 
Your attention is  drawn to the Additional  Information set out below.
 
Appendix I  sets  out further informa@on rela@ng to the Bookbui ld and the terms and condi@ons of the P lacing. Persons  who
have chosen to par@cipate in the P lacing, by making an oral , electronic or wriJen offer to acquire P lacing Shares , wi l l  be
deemed to have read and understood this  Announcement in i ts  en@rety (including the Appendices) and to be making such
offer on the terms and subject to the condi@ons herein, and to be providing the representa@ons, warran@es, agreements ,
acknowledgements  and undertakings  contained in Appendix I.
 
Unless  otherwise indicated, capital ised terms in this  Announcement have the meanings  given to them in Appendix I I  to this
Announcement.
 
For further information, please contact:
 

Plant Health Care plc Tel: +1 919 926 1600
Jeff Tweedy, CEO
Jeff Hovey, CFO

Cenkos Securities plc Tel: +44 (0) 20 7391 8900
Nei l  McDonald - Corporate Finance



Nei l  McDonald - Corporate Finance
Pete Lynch - Corporate Finance
Iain Macarthur - Equity Sales

SEC Newgate - Financial Communications Tel: +44 (0) 7540 106 366
Robin Tozer
George Esmond
Harry Handys ide

 
 

Additional Information
 

Background to and reasons for the Fundraising
 
Plant Health Care is  a  leading provider of novel  patent-protected biological  products  to global  agricultural  markets  with an
exis@ng commercial  bus iness  that i s  del ivering growing revenues. The Company offers  products  to improve the health,
vigour and yield of major field crops  such as  corn, soybeans, potatoes, and rice, as  wel l  as  specia l ty crops  such as  fruits
and vegetables . The Company operates  global ly through subs idiaries , distributors  and supply agreements  with major
industry partners . I ts  innova@ve, patent-protected biological  products  help growers  to protect their crops  from stress  and
diseases, and to produce higher qual i ty fruit and vegetables , with a  favourable environmental  profile. The Directors  bel ieve
that agriculture is  changing and there is  a  move to increased sustainabi l i ty with global  demand for biocontrol  growing at
16.5 per cent. p.a. and bios@mulants  growing at 12 per cent. p.a. The Fundrais ing is  expected to expand the reach of the
Company's  existing product pipel ine and accelerate the development and commercial isation of i ts  new technology PREtec.
 
Commercial Business
 
The Company's  commercial  bus iness  is  now consistently profitable and cash genera@ve; this  cash flow contributes
increas ingly to finance the costs  of new product development. As  revenue grows, the Company leverages  i ts  cost base to
move progress ively to cash pos i@ve as  a  Group and is  on track to del iver cash breakeven and profitabi l i ty in the financial
year to 31 December 2024. The Company currently works  with s ix of the world's  largest distributors  of agricultural
products  which account for over 150 mi l l ion acres  in soybeans, corn, and sugar cane and is  focused on developing new
distribu@on partnerships  and bui lding on i ts  exis@ng ones  for i ts  growing porQol io of products . I n 2022, sales  in both
North and South America were up strongly, 74% and 104% respec@vely, driven predominantly by the growing demand for
Harpinαβ and supplemented with the ini@al  demand for the Company's  P R Etec products  fol lowing the ini@al  launch in
Brazi l . In total , the Company's  revenues in FY22 were up c.78 per cent. from FY20.
 
The Harpinαβ product is  a  recombinant protein and acts  as  a  powerful  bios@mulant to improve the qual i ty, nutrient use,
tolerance to abio@c stress  and yield of crops. O ver the past year, the Company has  made s ignificant commercial  and
operational  progress  in both the supply and demand s ide of i ts  commercial  Harpinαβ bus iness .
 
From a supply perspec@ve, the Company s igned a long-term produc@on and supply agreement with a  leading Europe-based
fermenta@ons company, securing low-cost product capacity of Harpinαβ to meet projected global  demand. I n addi@on, this
contract included volume produc@on cost targets , ensuring an improved gross  margin for the Company. Under the same
supply agreement, the Company has  secured produc@on capacity for the an@cipated future demand of the P R Etec product
portfol io.
 
I n order to increase market par@cipa@on and drive demand for the Company's  products , two key distribu@on agreements
have been concluded faci l i ta@ng entry into new geographies . F i rstly, a  distribu@on agreement was s igned with W i lbur El l i s
for the launch of O brona in specia l ty and row crop markets  beginning in Q 2 2022. Secondly, an exclus ive distribu@on
agreement was s igned with Novozymes South As ia  P vt. Ltd for the distribu@on of Harpinαβ in I ndia. The intended end use
under this  agreement is  for sugar cane produc@on, with the I ndian market being the second largest producer of sugar can
in the world with c.5 mi l l ion hectares  under cultivation.
 
F inal ly, the successful  registra@on of Harpinαβ for use as  a  fer@l izer with bios@mulant proper@es  in France, the largest
agricultural  producer in the European Union, wi l l  increase the Company's  reach and presence in the European Union and
al low the Company to uti l i se the EU mutual  recognition process  to expand the use of Harpinαβ across  other EU countries .
 
PREtec
 
PREtec i s  the Company's  next genera@on technology in which i t has  invested more than US$25 mi l l ion over the last ten
years . Saori  was  the first P R Etec product to be ful ly launched in Brazi l  in Q 2 2022 and generated revenue of $0.8 mi l l ion in
F Y22. P R Etec products  offer growers  lower cost, higher potency, and beJer ease of use, compared to other biological
products . P lants  treated with P R Etec products  have improved res istance to disease, drought, s tress , and nematodes. This
results  in greater crop yield and qual i ty, with RO I  for growers  poten@al ly greater than 6x through yield improvements
alone. Derived from natural ly occurring proteins , P R Etec i s  a lso highly environmental ly friendly with low toxici ty and no
res idues.
 
The Company's  strategy is  to launch at least one major product every year, in a  major market through a large distributor.
The Directors  are looking to accelerate growth opportuni@es  for both Harpinαβ and P R Etec given access  to addi@onal
funding and pos itive market dynamics .
 
Fol lowing regulatory approval  of P H C279 by the US Environmental  P rotec@on Agency (EPA) in early 2023, we expect to
commercial ly launch PHC279 in the US in the second hal f of 2023. In May 2023, PREtec product P H C68949 received the first
stage of regulatory approval  for commercial  use in Brazi l . The Brazi l ian authori@es  do not commit to a  specific @mel ine for
gran@ng regulatory l icenses, however, the Company an@cipates  regulatory l icenses  wi l l  be granted within the next 1-2
years . I n addi@on, P H C 279 has  been submiJed for regulatory approval  in Brazi l  for use on major crops  and the gran@ng of
l icenses  wi l l  s igni ficantly expand the end markets  that the Company reach in the region.
 
The Directors  bel ieve that the nema@cides  sector offers  s ignificant growth poten@al  as  the Company look to consol idate i ts
presence in a  market predicted to reach $1.79bn by 2027.
 
Geographic Diversification
 
The Group has  three separate repor@ng segments: Americas , EM EAA and Mexico. The Company has  con@nued to expand
into new markets  around the world including in South America, Europe, and As ia, focus ing on the largest agricultural
producers . The Company's  registra@on of Harpinαβ in France provides  an opportunity for expansion into the EU and the
new exclus ive distribution agreement with Novozymes opens up the Indian sugar cane market. 
 



 
Use of Proceeds of the Fundraising
 
The Company is  seeking to raise up to US$3.6 mi l l ion (before expenses) to capital ise on the Company's  strong growth
momentum and accelerate commercial  opportuni@es  by making strategic investment in both inventory and product
launches  a longs ide targeted sales  and distribu@on expansion. The Company have iden@fied both immediate revenue
growth opportuni@es  and longer-term appl ica@on assessment projects  that could materia l ly enhance the revenues of the
business . These opportuni@es  include launches  into new crops  in exis@ng markets , expansions  of product use on exis@ng
crops  and the continued entry into new geographies . In total , the management team have identi fied real is tic revenue growth
opportuni@es  of c.$107 mi l l ion that could be del ivered over the next five years . I n order to del iver on al l  or part of this
opportunity, the Company needs to expand i ts  personnel  and working capital  resources  to effec@vely pursue l ive
opportunities .
 
The Company needs to invest in i ts  growing commercial  bus iness  to del iver revenues over short-to-mid-term @mel ine. The
new commercial  opportuni@es  could be real ised over a  three to five-year window which involves  direct engagement with
current and new distributors  on both a sales  and technical  bas is  in the immediate short term in order to develop
rela@onships  and emphasise the crop benefits , poten@al  returns  for customers  and the environmental  aspects  of the
Company's  product offering. Given the nature of the Company's  products  and their use with crops, distribu@on partners
and end customers  typical ly choose their products  with a  long-term view and, therefore, the revenue profile tends  to bui ld
over a  long time period once the ini tia l  win has  been achieved. 
 
Speci fical ly, the net proceeds of the Fundrais ing wi l l  be used to:

·    expand the Company's  sales  and distribu@on capabi l i ty, specifical ly in EM EAA, South and North American regions,
where i t i s  required to support the immediate revenue growth opportunities  in these regions;

·    enable addi@onal  capital  for investment in inventory of Harpinαβ, Saori , P R Ezym, O brona and P H C68949 due to the
projected increase in sales  volumes to meet the targeted growth opportunities ;

·    providing funding for new incremental  growth opportunities  as  they are matured to fruition; and
·    del iver balance sheet strength to pursue and increased commercial  opportunities .

 
Current Trading and Prospects
 
The Company announced 2022 Ful l  Year Results  on 2 May 2023. Revenue grew 40% to $11.8 mi l l ion (2021: $8.4 mi l l ion)
driven by strong growth in the special ty crops  and corn market in the USA and sugar cane market in Brazi l . The gross
margin increased to 61% (2021: 59%) due to increased Harpinαβ sales  into the Americas  and the ful l -scale launch of Saori
in Brazi l .
 
I n 2022, the Commercial  Bus iness  generated a pos i@ve EB I TDA of $1.1 mi l l ion and was cash genera@ve, supported by an
improvement in working capital  which decreased 20% to $3.1 mi l l ion (2021: $3.9 mi l l ion). Adjusted LB I TDA, decreased by
$0.9 mi l l ion to $3.7 mi l l ion (2021: $4.6 mi l l ion) primari ly due to improved gross  profit of $2.2 mi l l ion offset by increased
spend in sales  and marketing of $0.9 mi l l ion and administration of $0.4 mi l l ion.
 
Cash and cash equivalents  as  at 31 December 2022 were US$5.7 mi l l ion with cash used in opera@ons of US$2.7
mi l l ion during the year (2021: US$3.2 mi l l ion) and total  cash operating expenses  of US$10.9 mi l l ion (2021: US$9.6 mi l l ion).
The main contributors  were increased sales  and marke@ng spend to $4.6 mi l l ion (2021: $3.7 mi l l ion) to drive addi@onal
commercial  sa les  primari ly in the Americas  and increased administra@on costs  to $3.4 mi l l ion (2021: $3.0 mi l l ion). Cash
remains  a  primary focus  for the Group. I nventory ($3.4 mi l l ion) increased $1.2 mi l l ion due to Harpinαβ purchases  in the
second hal f of 2022 to ensure adequate supply to meet the projected strong demand in 2023.
 
The Directors  bel ieve that the current outlook remains  pos i@ve and prospects  for 2023 are in l ine with market expecta@ons
for the ful l  year. Trading in the first hal f of 2023 has  been strong, with revenues mee@ng the expecta@ons of management.
Cash has  been invested in inventory to del iver the increased revenues forecast for the year and whi lst working capital
remains  a  key focus  for the Group the receipt of further funding wi l l  enable the Company's  growth ambi@ons to be
del ivered. The planned growth is  wel l  underpinned by increas ing market share in exis@ng markets , plus  the impact of new
distribution agreements  for Harpinαβ and launches  of PHC279 and, later, PHC949 in several  markets .
 
The Company remains  firmly on track to achieve annual  revenue of $30 mi l l ion by 2025 through the launch of new pep@des
and growth through current and future distributor relationships .
 
Details of the Fundraise
 
The Placing
 
The Placing will be conducted by way of an accelerated bookbuild (the "Bookbuild") which will be launched
immediately upon the publica@on of this Announcement and will be made available to new and exis@ng
institutional investors.
 
Cenkos is ac@ng as nominated adviser, broker and sole bookrunner to the Company in respect of the
Fundraising.  The Fundraising is not being underwritten.
 
The Placing is subject to the Terms and Condi@ons set out in Appendix I to this Announcement. Cenkos will
commence the Bookbuild immediately following the release of this Announcement. The final number of New
Ordinary Shares to be placed at the Issue Price will be decided following comple@on of the Bookbuild. The
book will open with immediate effect following this Announcement. The @ming of the closing of the book
and alloca@ons are at the absolute discre@on of Cenkos and the Company. Details of the number of New
Ordinary Shares to be issued will be announced as soon as practicable after the close of the Bookbuild.
 
The Fundraising will make use of the exis@ng authority granted to the Directors by Shareholders at the
Company's annual general mee@ng held on 13 June 2023 in order to issue up to 31,048,400 New Ordinary



Company's annual general mee@ng held on 13 June 2023 in order to issue up to 31,048,400 New Ordinary
Shares on a non-pre-emptive basis.
 
The New Ordinary Shares will be free of all liens, charges and encumbrances and will, when issued and fully
paid, be iden@cal to and rank pari passu in all respects with the Exis@ng Ordinary Shares, including the right to
receive all future distribu@ons, declared, paid or made in respect of the Ordinary Shares following the date of
Admission.
 
The Subscription
 
As part of the Fundraising, the Company is intending to enter into subscrip@on agreements with Ospraie Ag
Science LLC and Scobie Ward, both exis@ng significant shareholders in the Company, (the "Subscription
Agreements") in order to facilitate their participation in the Fundraising at the Issue Price.
 
In addi@on, certain directors of the Company have indicated that they intend to par@cipate in the Fundraising
at the Issue Price.
 
The Placing Agreement

In connec@on with the Placing, the Company has entered into a placing agreement dated 22 June 2023 with
Cenkos (the "Placing Agreement") pursuant to which Cenkos has agreed, in accordance with its terms, to use
reasonable endeavours to procure placees ("Placees") for the Placing Shares at the Issue Price.

In accordance with the terms of the Placing Agreement, the Placing is condi@onal upon, amongst other things,
Cenkos having received legally binding commitments from Placees to subscribe for the Placing Shares, the
condi@ons in the Placing Agreement being sa@sfied or (if applicable) waived and the Placing Agreement not
having been terminated in accordance with its terms prior to Admission occurring on or before 28 June 2023
(or such later date as Cenkos may agree not being later than 8.00 a.m. on 12 July 2023 (the "Long Stop Date")).

The Placing Agreement contains certain warran@es given by the Company in favour of Cenkos concerning,
amongst other things, the accuracy of informa@on given in this Announcement made by the Company in
respect of the Placing as well as other matters relating to the Group and its business.

The Placing Agreement is terminable by Cenkos in certain circumstances up un@l the @me of Admission,
including, inter alia, should there be a breach of a warranty contained in the Placing Agreement or a force
majeure event takes place or a material adverse change occurs to the business of the Company or the Group.
The Company has also agreed to indemnify Cenkos against all losses, costs, charges and expenses which
Cenkos may suffer or incur as a result of, occasioned by or aJributable to the carrying out of its du@es under
the Placing Agreement.
 
Admission
 
Applica@on will be made to the London Stock Exchange for the New Ordinary Shares to be admiJed to trading
on AIM ("Admission"). It is an@cipated that Admission will become effec@ve, and that dealings in the New
Ordinary Shares will commence at 8.00 a.m. BST on 28 June 2023. The Fundraising is condi@onal upon, among
other things, Admission becoming effec@ve and the Placing Agreement not being terminated in accordance
with its terms.
 
The New Ordinary Shares will trade on AIM under PHC with ISIN GB00B01JC540 and SEDOL B01JC54.
 
It is expected that CREST ("CREST") accounts of the investors in the Placing Shares who hold their Ordinary
Shares in CREST will be credited with their Placing Shares on 28 June 2023. In the case of investors in the
Placing Shares holding their Placing Shares in cer@ficated form, it is expected that cer@ficates will be
dispatched within 10 business days of Admission. Pending dispatch of the share cer@ficates or the credi@ng of
CREST accounts, the Registrar ("Registrar") will certify any instruments of transfer against the register.
 
For the avoidance of doubt, if the Placing Agreement between the Company and Cenkos is terminated prior
to Admission then neither the Placing nor the Subscription will not occur.
 

 
Unless otherwise stated, all times referenced in this Announcement are British Summer Time.
 



 
This Announcement should be read in its en@rety. In par@cular, you should read and understand the
informa@on provided in the "Important No@ces" sec@on below and the Appendices to this announcement
(which form part of this Announcement) which includes the terms and condi@ons of the Placing. Persons who
have chosen to par@cipate in the Placing, by making an oral or wriJen offer to acquire Placing Shares, will be
deemed to have read and understood this Announcement in its en@rety (including the Appendices) and to be
making such offer on the terms and subject to the condi@ons herein and, in respect of those persons
par@cipa@ng in the Placing, to be providing the representa@ons, warran@es, agreements, confirma@ons,
acknowledgements and undertakings contained in Appendix I.
 
 
IMPORTANT NOTICE
 
This  Announcement should be read in i ts  enti rety.
 
Neither the contents  of the Company's  website nor the contents  of any website access ible from hyperl inks  on the Company's
website (or any other website) i s  incorporated into, or forms part of, this  Announcement.
 
This  Announcement does  not cons@tute, or form part of, a  prospectus  rela@ng to the Company, nor does  i t cons@tute or
contain any invita@on or offer to any person, or any publ ic offer, to subscribe for, purchase or otherwise acquire any
shares  in the Company or advise persons  to do so in any jurisdic@on, nor shal l  i t, or any part of i t form the bas is  of or be
rel ied on in connection with any contract or as  an inducement to enter into any contract or commitment with the Company.
 
The content of this  Announcement has  not been approved by an authorised person within the meaning of FS M A. This
Announcement has  been issued by and is  the sole responsibi l i ty of the Company. The informa@on in this  Announcement is
subject to change.
 
This  Announcement is  not an offer of securi@es  for sale in or into the United States . The securi@es  referred to herein have
not been and wi l l  not be registered under the Securi@es  Act, or with any securi@es  regulatory authori ty of any state or
jurisdic@on of the United States . Subject to certain excep@ons, the securi@es  referred to herein are being offered only
outs ide of the United States  pursuant to Regula@on S of the Securi@es  Act and may not be reoffered, resold, transferred or
del ivered, directly or indirectly, within the United States  except pursuant to an appl icable exemp@on from, or in a
transac@on not subject to, the registra@on requirements  of the Securi@es  Act and, in each case, in compl iance with any
appl icable securi ties  laws of any state or other jurisdiction of the United States .
 
No publ ic offering of securi@es  is  being made in the United States . This  Announcement is  not for release, publ ica@on or
distribu@on, directly or indirectly, in or into the United States , Canada, Austral ia , New Zealand, the Republ ic of South
Africa, the Republ ic of I reland or Japan or any jurisdic@on where to do so might cons@tute a  viola@on of local  securi@es
laws or regula@ons (a  "Prohibited Jurisdic<on"). This  Announcement and the informa@on contained herein are not for
release, publ ica@on or distribu@on, directly or indirectly, to persons  in a  P rohibited Jurisdic@on unless  permiJed
pursuant to an exemption under the relevant local  law or regulation in any such jurisdiction.
 
Cenkos  is  authorised and regulated by the FC A in the United K ingdom. Cenkos is  ac@ng as  nominated adviser, broker and
sole bookrunner for the Company and no one else in connec@on with the P lacing and the Bookbui ld and wi l l  not regard any
other person (whether or not a  recipient of this  Announcement) as  i ts  cl ient in rela@on to the P lacing or the Bookbui ld nor
wi l l  i t be responsible to anyone other than the Company for providing the protections  afforded to i ts  cl ients .
 
Apart from the responsibi l i@es  and l iabi l i@es , i f any, which may be imposed on Cenkos as  broker and sole bookrunner in
connec@on with the P lacing and the Bookbui ld by FS M A or the regulatory regime establ ished thereunder, Cenkos  accepts  no
responsibi l i ty whatsoever, and make no representa@on or warranty, express  or impl ied, in rela@on to the Fundrais ing or
the Bookbui ld or the contents  of this  Announcement including i ts  accuracy, completeness  or verifica@on or for any other
statement made or purported to be made by or on behalf of ei ther of them, the Company or any other person, in connec@on
with the Company and the contents  of this  Announcement, whether as  to the past or the future. Cenkos  accordingly
discla ims al l  and any l iabi l i ty whatsoever, whether aris ing in tort, contract or otherwise (save as  referred to above), which
they might otherwise have in respect of the contents  of this  Announcement or any such statement.
 
I n connec@on with the P lacing, Cenkos  and i ts  Affil iates , ac@ng as  investors  for their own accounts , may subscribe for or
purchase Ordinary Shares  in the Company and in that capacity may retain, purchase, sel l , offer to sel l  or otherwise deal  for
their own accounts  in such O rdinary Shares  and other securi@es  of the Company or related investments  in connec@on with
the P lacing or otherwise. Accordingly, references  to the O rdinary Shares  being offered, subscribed, acquired, placed or
otherwise dealt in should be read as  including any offer to, or subscrip@on, acquis i@on, placing or deal ing by Cenkos and
any of i ts  Affil iates  ac@ng as  investors  for their own accounts . I n addi@on, Cenkos  or i ts  Affil iates  may enter into financing
arrangements  and swaps in connec@on with which they or their Affil iates  may from @me to @me acquire, hold or dispose of
O rdinary Shares. Cenkos  has  no inten@on to disclose the extent of any such investment or transac@ons otherwise than in
accordance with any legal  or regulatory obl igations  to do so.
 
Forward-looking Statements
 
This  Announcement includes  "forward-looking statements" which include al l  s tatements  other than statements  of historical
facts , including, without l imita@on, those regarding the Group's  bus iness  strategy, plans  and objec@ves  of management for
future opera@ons, or any statements  preceded by, fol lowed by or that include the words  "targets", "bel ieves", "expects",
"aims", "intends", "wi l l", "may", "an@cipates", "would", "could" or s imi lar express ions  or nega@ves  thereof. Such forward-
looking statements  involve known and unknown risks , uncertain@es  and other important factors  beyond the Company's
control  that could cause the actual  results , performance or achievements  of the Group to be materia l ly different from
future results , performance or achievements  expressed or impl ied by such forward-looking statements . Such forward-
looking statements  are based on numerous assump@ons regarding the Group's  present and future bus iness  strategies  and
the environment in which the Group wi l l  operate in the future. Many of these risks , uncertain@es  and assump@ons relate to
factors  that are beyond the Company's  abi l i ty to control  or es@mate precisely and include, but are not l imited to, general
economic cl imate and market condi@ons as  wel l  as  specific factors , including the success  of the Company and i ts
subs idiaries ' research and development and commercial isa@on strategies , uncertain@es  regarding regulatory clearance
and acceptance of products  by customers. No undue rel iance should be placed upon forward-looking statements . These
forward looking statements  speak only as  at the date of this  Announcement. The Company express ly discla ims any
obl iga@on or undertaking to disseminate any updates  or revis ions  to any forward-looking statements  contained herein to
reflect any change in the Company's  expecta@ons with regard thereto or any change in events , condi@ons or ci rcumstances



reflect any change in the Company's  expecta@ons with regard thereto or any change in events , condi@ons or ci rcumstances
on which any such statements  are based, unless  required to do so by appl icable law or the AIM Rules .
 
Information to Distributors
 
Solely for the purposes  of the product governance requirements  contained within: (a) EU Direc@ve 2014/65/EU on markets
in financial  instruments , as  amended and as  i t forms part of UK  domes@c law by vi rtue of the European Union
(W ithdrawal) Act 2018, as  amended ("MiF ID II"); (b) Ar@cles  9 and 10 of Commiss ion Delegated Direc@ve (EU) 2017/593
supplemen@ng Mi F I D I I  and as  i t forms part of UK  domes@c law by vi rtue of the European Union (W ithdrawal) Act 2018, as
amended; and (c) local  implemen@ng measures  (together, the "MiF ID II Product Governance Requirements"), and
discla iming al l  and any l iabi l i ty, whether aris ing in tort, contract or otherwise, which any "manufacturer" (for the purposes
of the Mi F I D I I  P roduct Governance Requirements) may otherwise have with respect thereto, the P lacing Shares  have been
subject to a  product approval  process , which has  determined that the P lacing Shares  are: (i ) compa@ble with an end target
market of: (a) retai l  investors ; (b) investors  who meet the cri teria  of profess ional  cl ients ; and (c) el igible counterpar@es,
each as  defined in Mi F I D I I ; and (i i ) el igible for distribu@on through al l  distribu@on channels  as  are permiJed by Mi F I D I I
(the "Target Market Assessment").
 
Notwithstanding the Target Market Assessment, D istributors  should note that: the price of the P lacing Shares  may decl ine
and investors  could lose a l l  or part of their investment; P lacing Shares  offer no guaranteed income and no capital
protec@on; and an investment in P lacing Shares  is  compa@ble only with investors  who do not need a guaranteed income or
capital  protec@on, who (ei ther a lone or in conjunc@on with an appropriate financial  or other adviser) are capable of
evalua@ng the merits  and risks  of such an investment and who have sufficient resources  to be able to bear any losses  that
may result therefrom. The Target Market Assessment is  without prejudice to the requirements  of any contractual , legal  or
regulatory sel l ing restric@ons in rela@on to the P lacing. Furthermore, i t i s  noted that, notwithstanding the Target Market
Assessment, Cenkos  wi l l  only procure investors  who meet the cri teria  of profess ional  cl ients  and el igible counterparties .
 
For the avoidance of doubt, the Target Market Assessment does  not cons@tute: (a) an assessment of suitabi l i ty or
appropriateness  for the purposes  of Mi F I D I I ; or (b) a  recommenda@on to any investor or group of investors  to invest in, or
purchase, or take any other action whatsoever with respect to Placing Shares.
 
Each distributor is  responsible for undertaking i ts  own target market assessment in respect of the P lacing Shares  and
determining appropriate distribution channels .
 

APPENDIX I
 

TERMS AND CONDITIONS OF THE PLACING
 

INTRODUCTION
 
IMPORTANT INFORMATION FOR INVITED PLACEES ONLY REGARDING THE PLACING.
 
TH I S ANNO UNC EM ENT, I NC LUD I NG TH I S AP P END I X , AND TH E I NFO R M ATI O N I N I T, I S  R ESTR I C TED, AND I S  NOT FO R
P UBLI C ATI O N, R ELEAS E O R D I STR I BUTI O N, D I R EC TLY O R I ND I R EC TLY, I N W H O LE O R I N PART TO  U.S. P ERS O NS (AS D EF I NED I N
R EGULATI O N S UND ER TH E UNI TED STATES S EC UR I TI ES AC T O F 1933 (AS AM END ED) ("SEC URITIES AC T") O R, I N O R I NTO  TH E
UNI TED STATES, AUSTR ALI A, C ANADA, JAPAN, TH E R EP UBLI C O F S O UTH AF R I C A, TH E R EP UBLI C O F I R ELAND O R NEW  ZEALAND
("RESTRIC TED JURISDIC TIO N S") O R ANY OTH ER JUR I S D I C TI O N I N W H I C H S UC H P UBLI C ATI O N O R D I STR I BUTI O N WO ULD BE
UNLAWFUL.
 
TH E P LAC I NG S H AR ES TH AT AR E TH E S UBJEC T O F TH E P LAC I NG AR E NOT BEI NG O F F ER ED O R S O LD TO  ANY P ERS O N I N TH E
EUROPEAN ECONOMIC AREA ("EEA") OR THE UK, OTHER THAN TO QUALIFIED INVESTORS WITHIN THE MEANING OF ARTICLE 2(E)
O F TH E P RO S P EC TUS R EGULATI O N (EU) 2017/1129 ("EU P RO SP EC TUS REGUL ATIO N") O R W I TH I N TH E M EANI NG O F ARTI C LE
2(E) O F TH E P RO S P EC TUS R EGULATI O N (EU) 2017/1129 AS I T FO R M S PART O F TH E LAW  O F ENGLAND AND WALES BY VI RTUE O F
TH E EURO P EAN UNI O N (W I TH D R AWAL) AC T 2018 ("UK P RO SP EC TUS REGUL ATIO N"), W H I C H I NC LUD ES LEGAL ENTI TI ES W H I C H
AR E R EGULATED BY TH E FC A O R ENTI TI ES W H I C H AR E NOT S O  R EGULATED W H O S E CO R P O R ATE P UR P O S E I S  S O LELY TO  I NVEST
IN SECURITIES.
 
M EM BERS O F TH E P UBLI C  I N TH E UK  O R ELS EW H ER E AR E NOT ELI GI BLE TO  TAK E PART I N TH E P LAC I NG. TH I S ANNO UNC EM ENT
(I NC LUD I NG TH I S AP P END I X ) AND TH E TER M S AND CO ND I TI O NS S ET O UT H ER EI N AR E FO R I NFO R M ATI O N P UR P O S ES O NLY AND
AR E D I R EC TED O NLY AT: (A) P ERS O NS W H O  AR E Q UALI F I ED I NVESTO RS W I TH I N TH E M EANI NG O F ARTI C LE 2(E) O F TH E EU
P RO S P EC TUS R EGULATI O N ("EU Q UA L IF IED IN V ESTO RS"); O R (B) P ERS O NS I N TH E UNI TED K I NGD O M W H O  AR E Q UALI F I ED
I NVESTO RS W I TH I N TH E M EANI NG O F ARTI C LE 2(E) O F TH E UK  P RO S P EC TUS R EGULATI O N ("UK Q UA L IF IED IN V ESTO RS") W H O
ALS O    (I ) FALL W I TH I N ARTI C LE 19(5) O F TH E F I NANC I AL P RO M OTI O N O R D ER, O R (I I ) FALL W I TH I N ARTI C LE 49(2)(A) TO  (D) O F
TH E F I NANC I AL P RO M OTI O N O R D ER; O R AR E P ERS O NS TO  W H O M I T M AY OTH ERW I S E BE LAW F ULLY CO M M UNI C ATED AND (I I I )
AR E A "P RO F ESSIO N A L  C L IEN T" O R AN "EL IGIBL E CO UN TERPA RTY" W I TH I N TH E M EANI NG O F C H APTER 3 O F TH E FC A'S
CO ND UC T O F BUS I NES S S O URC EBO O K ; O R (C) OTH ER P ERS O NS TO  W H O M I T M AY LAW F ULLY BE CO M M UNI C ATED (ALL S UC H
P ERS O NS TO GETH ER BEI NG R EF ER R ED TO  AS "RELEVANT PERSONS"). TH I S ANNO UNC EM ENT (I NC LUD I NG TH I S AP P END I X ) AND
TH E TER M S AND CO ND I TI O NS S ET O UT H ER EI N M UST NOT BE AC TED O N O R R ELI ED O N BY P ERS O NS W H O  AR E NOT R ELEVANT
P ERS O NS. ANY I NVESTM ENT O R I NVESTM ENT AC TI VI TY TO  W H I C H TH I S ANNO UNC EM ENT (I NC LUD I NG TH I S AP P END I X ) AND TH E
TER M S AND CO ND I TI O NS S ET O UT H ER EI N R ELATES I S  AVAI LABLE O NLY TO  R ELEVANT P ERS O NS AND W I LL BE ENGAGED I N O NLY
WITH RELEVANT PERSONS.
 
TH I S ANNO UNC EM ENT, I NC LUD I NG TH I S AP P END I X , I S  NOT AN O F F ER FO R SALE O R S UBS C R I PTI O N I N ANY JUR I S D I C TI O N I N
W H I C H S UC H O F F ER, S O LI C I TATI O N O R SALE WO ULD BE UNLAW F UL UND ER TH E S EC UR I TI ES LAWS O F ANY S UC H JUR I S D I C TI O N.
TH I S ANNO UNC EM ENT, I NC LUD I NG TH I S AP P END I X , I S  NOT AN O F F ER O F O R S O LI C I TATI O N TO  P URC H AS E O R S UBS C R I BE FO R
SECURITIES IN THE UNITED STATES.
 
EAC H P LAC EE S H O ULD CO NS ULT W I TH I TS OW N ADVI S ERS AS TO  LEGAL, TAX , BUS I NES S, AC CO UNTI NG AND R ELATED AS P EC TS O F
AN I NVESTM ENT I N TH E P LAC I NG S H AR ES. TH E P R I C E O F TH E P LAC I NG S H AR ES I N TH E CO M PANY AND TH E I NCO M E F RO M TH EM
(IF ANY) MAY GO DOWN AS WELL AS UP AND INVESTORS MAY NOT GET BACK THE FULL AMOUNT INVESTED ON DISPOSAL OF THE
PLACING SHARES.
 
P lacees  wi l l  be deemed to have read and understood this  Announcement and these terms and condi@ons in their en@rety
and to be making any offer to par@cipate in the P lacing on these terms and condi@ons and to be providing the
representa@ons, warran@es, acknowledgements , and undertakings  contained in this  Appendix. I n par@cular, each such
Placee represents , warrants  and acknowledges  that:

 
1.   i t i s  a  Relevant Person and undertakes  that i t wi l l  acquire, hold, manage or dispose of any P lacing Shares  that are

al located to i t for the purposes  of i ts  bus iness;



al located to i t for the purposes  of i ts  bus iness;
 

2.   in the case of any P lacing Shares  acquired by i t as  a  financial  intermediary, as  that term is  used in Ar@cle 5(1) of the UK
P rospectus  Regula@on, (i ) the P lacing Shares  acquired by i t have not been acquired on behalf of, nor have they been
acquired with a  view to their offer or resale to, persons  in any Member State of the EEA or the UK  other than EU Q ual ified
I nvestors  under Ar@cle 2(e) the EU P rospectus  Regula@on, or UK  Q ual ified I nvestors  or in ci rcumstances  in which the
prior consent of Cenkos  has  been given to the offer or resale; or (i i ) where P lacing Shares  have been acquired by i t on
behalf of persons  in any Member State of the EEA or the UK  other than EU Q ual ified I nvestors  or UK  Q ual ified I nvestors ,
the offer of those P lacing Shares  to i t i s  not treated under the P rospectus  Regula@on as  having been made to such
persons; and/or
 

3.   (i ) (1) i t i s  not a  U.S. Person, (2) i t i s  not located in the United States , and (3) i t i s  not acquiring the P lacing Shares  for the
account or benefit of a  U.S. Person; or (i i ) i t i s  a  dealer or other profess ional  fiduciary in the United States  ac@ng for a
discre@onary account (other than an estate or trust) held for the benefit or account of a  non U.S. person in rel iance on
Regulation S.

 
The Company and Cenkos wi l l  rely upon the truth and accuracy of the foregoing representa@ons, acknowledgements  and
agreements . Cenkos  does  not make any representa@on to any P lacee regarding an investment in the P lacing Shares  referred
to in this  Announcement (including this  Appendix).
 
This  Announcement (including this  Appendix) does  not cons@tute an offer, and may not be used in connec@on with an offer,
to sel l  or i ssue or the sol ici ta@on of an offer to buy or subscribe for P lacing Shares  in any jurisdic@on in which such offer
or sol ici tation is  or may be unlawful . This  Announcement (including this  Appendix) and the information contained herein is
not for publ ica@on or distribu@on, directly or indirectly, to persons  in the United States , the Restricted Jurisdic@ons or in
any jurisdic@on in which such publ ica@on or distribu@on is  unlawful . Persons  who come into possess ion of this
Announcement are required by the Company to inform themselves  about and to observe any restric@ons of transfer of this
Announcement. No publ ic offer of securi@es  of the Company under the P lacing is  being made in the United K ingdom, the
United States  or any Restricted Jurisdiction.
 
I n par@cular, the P lacing Shares  referred to in this  Announcement have not been and wi l l  not be registered under the
Securi@es  Act or under any laws of, or with any securi@es  regulatory authori ty of, any state or other jurisdic@on of the
United States , and may not be offered, sold, resold, transferred or del ivered, directly or indirectly, in the United States  or to,
or for the account or benefit of, U.S. Persons, except pursuant to an exemp@on from, or in a  transac@on not subject to, the
registra@on requirements  of the Securi@es  Act and in compl iance with any appl icable securi@es  laws of any state or other
jurisdic@on in the United States , and under ci rcumstances  that would not result in the Company being in viola@on of the
U.S. I nvestment Company Act. The P lacing Shares  are only being offered and sold outs ide the United States  in offshore
transac@ons to persons  who are not U.S. Persons  in accordance with Regula@on S under the Securi@es  Act or within the
United States  to a  l imited number of investors  reasonably bel ieved to be "qual i fied insti tutional  buyers" ("QIBS") as  defined
in rule 144a under the Securi@es  Act pursuant to an exemp@on from, or in a  transac@on not subject to, the registra@on
requirements  of the Securi ties  Act.
 
The relevant clearances  have not been, nor wi l l  they be, obtained from the securi@es  commiss ion of any province or
terri tory of Canada; no prospectus  has  been lodged with or registered by the Austral ian Securi@es  and I nvestments
Commiss ion or the Japanese Ministry of F inance; and the P lacing Shares  have not been, nor wi l l  they be, registered under
or offered in compl iance with the securi@es  laws of any state, province or terri tory of any of the 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,
sold, resold or del ivered, directly or indirectly, in or into the Restricted Jurisdic@on or any other jurisdic@on outs ide the
United Kingdom.
 
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  Appendix or the Announcement of which i t forms part should seek appropriate advice before taking any
ac@on. Persons  into whose possess ion this  Appendix or the Announcement comes are required by each of the Company and
Cenkos to inform themselves  about, and to observe, any such restrictions
 
DETAILS OF THE PLACING
 
Cenkos  has  entered into the P lacing Agreement with the Company under which Cenkos has, on the terms and subject to the
condi@ons set out therein, undertaken to use i ts  reasonable endeavours  to procure, as  agent for the Company, subscribers
for the P lacing Shares  at a  price per P lacing Share determined as  part of the Bookbui ld ("Issue Price") and as  set out in the
Placing Agreement.
 
The P lacing Agreement contains  customary warran@es given by the Company to Cenkos as  to maJers  rela@ng to the
Company and i ts  bus iness  and a customary indemnity given by the Company to Cenkos in respect of l iabi l i@es  aris ing out
of, or in connection with, the Placing.
 
Cenkos  (aIer consulta@on with the Company) reserves  the right to scale back the number of P lacing Shares  to be
subscribed by any P lacee in the event of appl ica@ons in excess  of the target amount under the P lacing. The Company and
Cenkos a lso reserve the right not to accept offers  to subscribe for P lacing Shares  or to accept such offer in part rather than
in whole. Cenkos  shal l  be en@tled to effect the P lacing by such method as  i t shal l  in i ts  sole discre@on determine. To the
ful lest extent permiss ible by law, neither Cenkos  nor any holding company of Cenkos  nor any subs idiary branch or affil iate
of Cenkos  (each an affil iate) nor any person ac@ng on behalf of any of the foregoing shal l  have any l iabi l i ty to the P lacees
(or to any other person whether ac@ng on behalf of a  P lacee or otherwise). I n par@cular, neither Cenkos, nor any affil iate
thereof nor any person ac@ng on their behal f shal l  have any l iabi l i ty to P lacees  in respect of their conduct of the Bookbui ld
or the Placing.
 
Each P lacee's  obl iga@ons wi l l  be owed to the Company and to Cenkos. Fol lowing the confirma@on referred to below in the
paragraph en@tled "Par@cipa@on in, and principal  terms of, the P lacing", each P lacee wi l l  a lso have an immediate,
separate, i rrevocable and binding obl iga@on, owed to Cenkos, to pay to Cenkos (or as  Cenkos  may direct) in cleared funds
an amount equal  to the product of the I ssue P rice and the number of P lacing Shares  which such P lacees  has  agreed to
acquire.
 
Each P lacee and any person ac@ng on behalf of such P lacee agrees  to indemnify on demand and hold each of Cenkos  and
the Company, and their respec@ve affil iates  harmless  from any costs , cla ims, l iabi l i@es  and expenses  (including legal  fees
and expenses) aris ing out of or in connec@on with any breach of the acknowledgments , undertakings , representa@ons,
warranties  and agreements  set forth in these terms and conditions  and any contract note.
 
The P lacing is  a lso condi@onal  upon the P lacing Agreement becoming uncondi@onal  and the P lacing and Agreement not
being terminated in accordance with i ts  terms. Further detai ls  of condi@ons in rela@on to the P lacing are set out below in



the paragraph enti tled "Conditions  of the Placing".
 
A P lacee agrees  to become a member of the Company and agrees  to subscribe for those P lacing Shares  a l located to i t by
Cenkos at the I ssue P rice, condi@onal  on: (i ) Admiss ion occurring and becoming effec@ve by 8.00 a.m. on 28 June 2023 (or,
such later @me and/or date, not being later than 8.00 a.m. on 12 July 2023, as  the Company and Cenkos may agree); (i i ) the
P lacing Agreement becoming otherwise uncondi@onal  in a l l  relevant respects  and not having been terminated in
accordance with i ts  terms on or before the date of Admiss ion; and (i i i ) Cenkos  confirming to the P lacees  their a l loca@on of
Placing Shares.
 
To the ful lest extent permiJed by law, each P lacee acknowledges  and agrees  that i t wi l l  not be en@tled to exercise any
remedy of resciss ion at any time. This  does  not affect any other rights  the Placee may have.
 
APPLICATION FOR ADMISSION TO TRADING
 
Appl ica@on wi l l  be made to the London Stock Exchange for Admiss ion. I t i s  expected that seJlement of the P lacing Shares
and Admiss ion wi l l  become effec@ve on or around 8.00 a.m. on 28 June 2023 and that deal ings  in the P lacing Shares  wi l l
commence at that time. 
 
PAYMENT FOR SHARES
 
Each P lacee has  a  separate, i rrevocable and binding obl iga@on to pay the I ssue P rice in cleared funds  for the number of
P lacing Shares  duly a l located to the P lacee under the P lacing in the manner and by the @me directed by Cenkos. I f any
P lacee fa i ls  to pay as  so directed and/or by the @me directed, the relevant P lacee's  appl ica@on for P lacing Shares  shal l  at
Cenkos 's  discre@on either be rejected or accepted in which case the paragraph below en@tled "Registra@on and SeJlement"
shal l  apply to such appl ication.
 
PARTICIPATION IN, AND PRINCIPAL TERMS OF, THE PLACING
 
Cenkos  (whether through i tsel f or any of i ts  affil iates) i s  arranging the P lacing as  placing agent of the Company and us ing
its  reasonable endeavours  to procure Placees  at the Issue Price for the Placing Shares
 
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. Cenkos  and i ts  affi l iates  may participate in the Placing as  principal .
 
By par@cipa@ng in the P lacing, P lacees  wi l l  be deemed to have read and understood this  Announcement, including this
Appendix, in i ts  en@rety and to be par@cipa@ng and making an offer for P lacing Shares  on the terms and condi@ons, and to
be providing the representations, warranties , acknowledgements , agreements  and undertakings  contained in this  Appendix.
This  Appendix 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.
 
The number of P lacing Shares  to be issued, and the extent of each P lacee's  par@cipa@on in the P lacing (which wi l l  not
necessari ly be the same for each P lacee), wi l l  be agreed by Cenkos, (fol lowing consulta@on with the Company) fol lowing
comple@on of the bookbui lding process  in respect of the P lacing (the "Bookbuild"). No element of the P lacing wi l l  be
underwriJen. The aggregate number of P lacing Shares  wi l l  be announced on a Regulatory I nforma@on Service fol lowing
completion of the Bookbui ld.
 
A P lacee's  commitment to acquire a  fixed number of P lacing Shares  under the P lacing wi l l  be agreed oral ly or by emai l  with
Cenkos as  agent of the Company. Each P lacee's  a l loca@on wi l l  be confirmed to P lacees  oral ly or by emai l  by Cenkos, and a
form of confirma@on wi l l  be dispatched as  soon as  poss ible thereaIer. The oral  or emai l  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  and the Company, under which i t agrees  to acquire the number of P lacing Shares  a l located to i t at the I ssue P rice
on the terms and conditions  set out in this  Appendix and in accordance with the articles  of incorporation of the Company.
 
Except as  required by law or regula@on, no press  release or other announcement wi l l  be made by Cenkos or the Company
using the name of any P lacee (or i ts  agent), in i ts  capacity as  P lacee (or agent), other than with such P lacee's  prior wriJen
consent.
 
I rrespec@ve of the @me at which a P lacee's  a l loca@on pursuant to the P lacing is  confirmed, seJlement for a l l  P lacing
Shares  to be acquired pursuant to the P lacing wi l l  be required to be made on the bas is  explained below under the
paragraph enti tled "Registration and Settlement".
 
Al l  obl iga@ons under the P lacing wi l l  be subject to fulfilment or (where appl icable) waiver of, amongst other things , the
conditions  referred to below and to the Placing not being terminated on the bas is  referred to below.
By par@cipa@ng in the P lacing, 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.
 
To the ful lest extent permiss ible by law, none of the Company, Cenkos  or any of i ts  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, none of the Company, Cenkos  or any of i ts  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 Cenkoss 's  conduct of the P lacing. Each P lacee
acknowledges  and agrees  that the Company is  responsible for the issue of the P lacing Shares  to the P lacees  and Cenkos
shal l  have no l iabi l i ty to the Placees  for the fa i lure of the Company to ful fi l  those obl igations.
 
CONDITIONS OF THE PLACING
 
The P lacing is  condi@onal  upon the P lacing Agreement becoming uncondi@onal  and not having been terminated in
accordance with i ts  terms. 
 
Cenkos 's  obl iga@ons under the P lacing Agreement are, and the P lacing in respect of the P lacing Shares  is  condi@onal  upon,
inter alia:

 
1.     the warran@es contained in the P lacing Agreement being true, accurate and not mis leading when made on the date

of the P lacing Agreement and immediately prior to Admiss ion by reference to the facts  and ci rcumstances
subsisting at that time and no maJer having arisen prior to Admiss ion which might reasonably be expected to give
rise to a  cla im under the indemnities  contained in the Placing Agreement;
 

2.     the Company having complying with i ts  obl iga@ons under the P lacing Agreement to the extent that the same fal l  to
be performed prior to Admiss ion;



be performed prior to Admiss ion;
 

3.     the completion of the Subscription Agreements , save for any condition relating to Admiss ion;
 

4.     Cenkos  not having exercised their right to terminate the Placing Agreement; and
 

5.     Admiss ion having become effec@ve at or before 8.00 a.m. on 28 June 2023 (or such later date as  may be agreed in
writing between the Company and Cenkos).

 
I f (a) any of the condi@ons contained in the P lacing Agreement in rela@on to the P lacing Shares  are not fulfil led or waived
by Cenkos by the respec@ve @me or date where specified (or such later @me or date as  the Company and Cenkos may agree
not being later than 8.00 a.m. on the Long Stop Date; or (b) the P lacing  Agreement is  terminated as  described below, the
P lacing in rela@on to the P lacing Shares  wi l l  lapse and the P lacee's  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 P lacee in
respect thereof.
 
Subject to certain excep@ons, Cenkos  may, at i ts  absolute discre@on and upon such terms as  i t thinks  fit, waive, or extend
the period (up to the Long Stop Date) for, compl iance by the Company 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 P lacees '
commitments  as  set out in this  Announcement.
 
Neither Cenkos  nor the Company 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 P lacee agrees  that any such
decis ion is  within the absolute discretion of Cenkos.
 
RIGHT TO TERMINATE UNDER THE PLACING AGREEMENT
 
Cenkos  is  en@tled, at any @me before Admiss ion, to terminate the P lacing Agreement by giving no@ce to the Company in
certain ci rcumstances, including, inter alia:

 
1.     in the opinion of Cenkos  (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 which is  materia l  in the context of the Placing and/or Admiss ion; or
 
2.     any of the warran@es given by the Company to Cenkos under the P lacing Agreement not being true or accurate or being

mis leading when given or deemed given or repeated or deemed repeated (by reference to the facts  and ci rcumstances  in
each case then existing) in a  respect which is  materia l  in the context of the Placing and/or Admiss ion; or

 
3.     any of the condi@ons under the P lacing Agreement shal l  have become incapable of fulfilment before the Long Stop Date

having not been waived under the Placing Agreement; or
 

4.     i f, amongst other things , there is  a  materia l  adverse change in the condi@on, earnings , bus iness  affairs  or bus iness
prospects  of the Company or i f there is  a  materia l  adverse change in the financial , pol i@cal , economic or stock market
condi@ons, which in the Cenkos 's  reasonable opinion (ac@ng in good fa i th) makes  i t imprac@cal  or inadvisable to
proceed with the Placing; or

 
5.     i f i t comes to the no@ce of Cenkos  that any statement contained in the any publ ic announcement made by the Company

through a Regulatory I nforma@on Service was  or has  become untrue, incorrect or mis leading in any respect which
Cenkos cons iders  to be materia l  or that any maJer which such party cons iders  to be materia l  has  arisen which would,
i f the Placing were made at that time, consti tute a  materia l  omiss ion therefrom; or

 
6.     i f before Admiss ion there occurs :
 

(a)   a  suspension of trading in securi ties  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; or

 

(b)   a  declaration of a  banking moratorium in London or by the US federal  or New York State authori ties  or any

materia l  disruption to commercial  banking or securi ties  settlement or clearance services  in the US or the UK;

 

(c)   any change, or development involving a  prospective change, in national  or international , mi l i tary, diplomatic,

monetary, economic, pol i tical , financial , industria l  or market conditions  or exchange rates  or exchange controls ,

or any incident of terrorism or outbreak or escalation of hosti l i ties  or any declaration by the UK or the US of a

national  emergency or war or any other calamity or cris is  whether or not foreseeable at the date of the Placing

Agreement; or

 
(d)   there has  occurred, in the opinion of Cenkos, acting in good fa i th, a  materia l  adverse change or any development

reasonably l ikely to involve a  prospective materia l  adverse change, in the condition (financial , operational , legal
or otherwise) or the earnings , bus iness  affa irs  or bus iness  prospects  of the Company or the Group which is
materia l  in the context of the Group as  a  whole taken as  a  whole, whether or not aris ing in the ordinary course of
bus iness  and whether or not foreseeable at the date of this  Agreement, s ince the date of the Placing Agreement.

 
Fol lowing Admiss ion, the P lacing Agreement is  not capable of termina@on to the extent that i t relates  to the P lacing of the
Placing Shares.
 
The rights  and obl igations  of the Placees  shal l  terminate only in the ci rcumstances  described in these terms and conditions
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 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  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, the Company or any of their respec@ve directors  or
employees  under the Placing Agreement pursuant to the Contracts  (Rights  of Third Parties) Act 1999 (as  amended).



employees  under the Placing Agreement pursuant to the Contracts  (Rights  of Third Parties) Act 1999 (as  amended).
 
NO PROSPECTUS
 
The P lacing Shares  are being offered to Relevant Persons  only and wi l l  not be offered in such a way as  to require a
prospectus  in the United Kingdom or elsewhere under the Prospectus  Regulation Rules  Sourcebook publ ished by the FCA. No
offering document or prospectus  has  been or wi l l  be submiJed to be approved by the FC A in rela@on to the P lacing and
P lacees ' commitments  wi l l  be made solely on the bas is  of the informa@on contained in this  Announcement (including this
Appendix) and certain bus iness  and financial  informa@on the Company is  required to publ ish in accordance with the
Companies  Act 2006, the AIM Rules  and the rules  and practices  of the FCA (col lectively "Exchange Information").
 
Each P lacee, by accep@ng a par@cipa@on in the P lacing, agrees  that the content of this  Announcement, including this
Appendix, i s  exclus ively the responsibi l i ty of the Company and confirms that i t has  not rel ied on any other informa@on
(other than the Exchange I nforma@on), representa@on, warranty, or statement made by or on behalf of the Company or
Cenkos or any other person and neither Cenkos  nor the Company nor any other person 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 shal l  exclude the l iabi l i ty of any person for fraudulent misrepresentation.
 
REGISTRATION AND SETTLEMENT
 
SeJlement of transac@ons in the P lacing Shares  (I S I N: GB00B01JC540) fol lowing Admiss ion wi l l  take place within the
relevant system administered by Euroclear, being C R EST provided that, subject to certain excep@ons, Cenkos  reserves  the
right to require seJlement for, and del ivery of, the P lacing Shares  (or a  por@on thereof) to P lacees  by such other means that
they deem necessary i f del ivery or seJlement is  not poss ible or prac@cable within C R EST within the @metable set out in this
Announcement or would not be cons istent with the regulatory requirements  in any P lacee's  jurisdic@on. SeJlement through
CREST of the Placing Shares  is  expected to take place on 28 June 2023 unless  otherwise noti fied by Cenkos and Admiss ion is
expected to occur no later than 8.00 a.m. on 28 June 2023 unless  otherwise noti fied by Cenkos.
 
Fol lowing the close of the Bookbui ld each P lacee al located P lacing Shares  in the P lacing wi l l  be sent a  form of
confirma@on sta@ng the number of P lacing Shares  a l located to i t at the I ssue P rice, the aggregate amount owed by such
P lacee to Cenkos (as  agent for the Company) and seJlement instruc@ons (including the trade date which wi l l  be 26 June
2023). 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 seJlement instruc@ons that i t has  in place with Cenkos. Each P lacee wi l l
a lso be sent a  trade confirma@on on the trade date (referred to above) confirming the detai ls  of the trade (being the
acquis i tion of the relevant number of Placing Shares).
 
Admiss ion and seJlement may occur at an earl ier date. SeJlement wi l l  be on a del ivery versus  payment bas is .  However, in
the event of any difficul@es  or delays  in the admiss ion of the P lacing Shares  to C R EST or the use of C R EST in rela@on to the
P lacing, the Company and Cenkos may agree that the P lacing Shares  should be issued in cer@ficated form.  Cenkos  reserve
the right to require seJlement for the P lacing Shares , and to del iver the P lacing Shares  to P lacees, by such other means as
they deem necessary i f del ivery or seJlement to P lacees  is  not prac@cable within the C R EST system or would not be
consistent with regulatory requirements  in a  Placee's  jurisdiction.
 
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 of Barclays  Bank Plc.
 
Each P lacee is  deemed to agree that, i f i t does  not comply with these obl iga@ons, Cenkos  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 's  account and benefit (as
agent for the Company), an amount equal  to the aggregate amount owed by the P lacee plus  any interest due. Any excess
proceeds wi l l  pass  to the relevant P lacee at i ts  risk. The relevant P lacee wi l l , however, remain l iable and shal l  indemnify
Cenkos and/or the Company (as  appl icable) on demand for any shorQal 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@es  transfer tax (together with any interest or
penal@es) 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 , each P lacee confers  on Cenkos a l l  such authori@es  and powers  necessary to carry out any such sale and
agrees  to ra@fy and confirm al l  ac@ons which Cenkos lawful ly takes  in pursuance of such sale.  Legal  and beneficial  @tle in
and to the P lacing  Shares  shal l  not pass  un@l  to the relevant P lacee has  ful ly compl ied with i ts  obl iga@ons set out in this
Appendix.
I f P lacing Shares  are to be del ivered to a  custodian or seJlement agent, P lacees  should ensure that the form of
confirmation 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 submiWng a bid and/or par@cipa@ng in the P lacing, each P lacee (and any person ac@ng on such P lacee's  behalf) makes
the fol lowing representa@ons, warran@es, acknowledgements , agreements  and undertakings  (as  the case may be) to the
Company and Cenkos, 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 purchase of the P lacing Shares  is  subject to, and based upon, a l l  the
terms, condi@ons, representa@ons, warran@es, acknowledgements , agreements  and undertakings  and other
informa@on contained herein and undertakes  not to redistribute or dupl icate this  Announcement (including this
Appendix);

 
2.     i t has  not received a prospectus  or other offering document in connec@on with the P lacing and acknowledges  that

no prospectus  or other offering document:
a.     i s  required under any appl icable law; and

b.     has  been or wi l l  be prepared in connection with the Placing;
 

3.     acknowledges  that the P lacing Shares  are admiJed to trading on AI M, and the Company is  therefore required to
publ ish Exchange I nforma@on, which includes  a  descrip@on of the nature of the Company's  bus iness  and the
Company's  most recent balance sheet and profit and loss  account and that the P lacee is  able to obtain or access
such informa@on without undue difficulty, and is  able to obtain access  to such informa@on or comparable



such informa@on without undue difficulty, and is  able to obtain access  to such informa@on or comparable
information concerning any other publ icly traded company, without undue di fficulty;
 

4.     acknowledges  that the content of this  Announcement (including this  Appendix) i s  exclus ively the responsibi l i ty of
the Company, and that neither Cenkos, i ts  affil iates  or any person ac@ng on their 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 (including this
Appendix) or any informa@on previous ly or concurrently publ ished by or on behalf of the Company (including any
Exchange I nforma@on), 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 (including this  Appendix) 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 commiWng i tsel f to acquire the P lacing Shares  is  contained in this  Announcement
(including this  Appendix) and any Exchange I nforma@on, 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 or the Company or any of
their respec@ve directors , officers  or employees  or any person ac@ng on behalf of any of them (including with
respect to the Company, the P lacing, the P lacing Shares  or the accuracy, completeness  or adequacy of any publ icly
avai lable informa@on), or, i f received, i t has  not rel ied upon any such informa@on, representa@ons, warran@es or
statements , and neither Cenkos  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 may not place the same degree of rel iance on this  Announcement as  i t may
otherwise place on a prospectus  or admiss ion document. 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 and the terms of
the P lacing in deciding to par@cipate in the P lacing and i t wi l l  not rely on any inves@ga@on that Cenkos, i ts
affi l iates  or any other person acting on their behal f has  or may have conducted;

 
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.     time is  of the essence as  regards  i ts  obl igations  under this  Announcement;
 

7.     acknowledges  that Cenkos  does  not have any 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  is  not ac@ng for i t or i ts  cl ients  and that Cenkos  wi l l  not be
responsible for providing protections  to i t or i ts  cl ients ;

 
8.     acknowledges  that neither Cenkos, any of i ts  affil iates  or any person ac@ng on behalf of them has  or shal l  have

any l iabi l i ty for any publ icly avai lable or filed informa@on (including any Exchange I nforma@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;

 
9.     that, save in the event of fraud on the part of Cenkos  (and to the extent permiJed by the FC A), neither Cenkos, i ts

respec@ve ul@mate holding companies  nor any direct or indirect subs idiary undertakings  of such holding
companies , nor any of their respec@ve directors  and employees  shal l  be l iable to P lacees  for any maJer aris ing
out of Cenkos 's  role as  placing agent or otherwise in connec@on with the P lacing and that where any such l iabi l i ty
nevertheless  arises  as  a  maJer of law, P lacees  wi l l  immediately waive any cla im against any of such persons
which i t may have in respect thereof;

 
10.  represents  and warrants  that a) (i ) i t i s  not in the United States; (i i ) i t i s  not a  U.S. Person; and (i i i ) i t i s  not ac@ng

for the account or benefit of a  U.S. Person or b) i t i s  a  dealer or other profess ional  fiduciary in the United States
ac@ng for a  discre@onary account (other than an estate or trust) held for the benefit or account of a  non U.S.
Person in rel iance on Regulation S;

 
11.  acknowledges  that the P lacing Shares  are only being offered and sold outs ide the United States  in offshore

transac@ons to persons  who are not U.S. Persons  pursuant to Regula@on S under the Securi@es  Act, and the
P lacing Shares  have not been and wi l l  not be registered under the Securi@es  Act or under any laws of, or with any
securi@es  regulatory authori ty of, any state or other jurisdic@on of the United States , and agrees  not to reoffer,
resel l , pledge, transfer or del iver any P lacing Shares , directly or indirectly, in the United States  or to, or for the
account or benefit of, U.S. Persons, except pursuant to an exemp@on from, or in a  transac@on not subject to, the
registra@on requirements  of the Securi@es  Act and in compl iance with any appl icable securi@es  laws of any state
or other jurisdiction in the United States;

 
12.  unless  otherwise specifical ly agreed in wri@ng with Cenkos, represents  and warrants  that neither i t nor the

beneficia l  owner of such Placing Shares  wi l l  be a  res ident of Restricted Jurisdiction;
 

13.  acknowledges  that the P lacing Shares  have not been and wi l l  not be registered under the securi@es  legis la@on of
Restricted Jurisdic@on and, subject to certain excep@ons, may not be offered, sold, taken up, renounced or
del ivered or transferred, directly or indirectly, within those jurisdictions;

 
14.  represents  and warrants  that the issue 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;

 
15.  represents  and warrants  that: (i ) i t has  compl ied with and wi l l  con@nue to comply with i ts  obl iga@ons under the

Market Abuse Regula@on (EU) No. 596/2014 as  i t forms part of the law of England and Wales  by vi rtue of the
European Union (W ithdrawal) Act 2018, as  amended ("EUWA"), Criminal  Jus@ce Act 1993 and Part VI I I  of the
Financial  Services  and Markets  Act 2000, as  amended ("FSMA") and other appl icable law; (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, the Money Laundering, Terrorist
F inancing and Transfer of Funds (I nforma@on on the Payer) 2017 Regula@ons, and any other appl icable law
(where al l  such legis la@on l i s ted under this  (i i ) shal l  together be referred to as  the "AML Legislation"); and (i i i ) i t i s
not a  person: (1) with whom transac@ons are prohibited under the Foreign Corrupt P rac@ces  Act of 1977 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; (2) named on the Consol idated List of F inancial  Sanc@ons Targets
maintained by H M Treasury of the United K ingdom; or (3) subject to financial  sanc@ons imposed pursuant to a
regula@on of the EU 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 pursuant to AM L Legis la@on and has  obtained al l



iden@ty of the third party as  required by the Regula@ons and pursuant to AM L Legis la@on 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 or the Company such evidence, i f any, as  to the iden@ty or
loca@on or legal  s tatus  of any person (including in rela@on to the beneficial  ownership of any underlying
investor) which Cenkos or the Company 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 or any other informa@on as  may be required to comply with legal  or regulatory
requirements  (including in par@cular under the AM L Legis la@on)) in the form and manner requested by Cenkos or
the Company 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  may
decide at i ts  sole discretion;

 
16.  i f a  financial  intermediary, as  that term is  used in Ar@cle 5(1) of the UK  P rospectus  Regula@on, represents  and

warrants  that the P lacing Shares  purchased by i t in the P lacing wi l l  not be acquired 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 a  Member State of the EEA
or the UK  other than EU Q ual ified I nvestors  or UK  Q ual ified I nvestors  respec@vely, or in ci rcumstances  in which
the prior consent of Cenkos  has  been given to the offer or resale;

 
17.  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  in

the EEA or the UK  prior to Admiss ion except to persons  whose ordinary ac@vi@es  involve them in 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 any
Member State of the EEA or the UK  within the meaning of the EU P rospectus  Regula@on or UK  P rospectus  Regula@on
respectively;

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

 
19.  represents  and warrants  that i t has  compl ied and wi l l  comply with a l l  appl icable provis ions  of the FS M A and the

Financial  Services  Act 2012 with respect to anything done by i t in rela@on to the P lacing Shares  in, from or
otherwise involving, the United Kingdom;

 
20.  i f in the United K ingdom, represents  and warrants  that i t i s  a  UK  Q ual ified I nvestor who: (i ) fa l l s  with Ar@cles  49(2)

(A) to (D) or 19(5) of the O rder or (i i ) i t i s  a  person to whom the P lacing Shares  may otherwise be lawful ly offered
under such O rder or, i f i t i s  receiving the offer in ci rcumstances  under which the laws or regula@ons of a
jurisdic@on other than the United K ingdom would apply, i t i s  a  person to whom the P lacing Shares  may be lawful ly
offered under that other jurisdic@on's  laws and regula@ons; and (i i i ) i s  a  "profess ional  cl ient" or an "el igible
counterparty" within the meaning of Chapter 3 of the FCA's  Conduct of Bus iness  Sourcebook;

 
21.  represents  and warrants  that i t and any person ac@ng on i ts  behal f i s  en@tled to 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 (including this  Appendix)) and wi l l  honour such obl igations;

 
22.  where i t i s  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: (i ) to acquire the P lacing Shares  for each managed account; (i i ) to
make on i ts  behal f the representa@ons, warran@es, acknowledgements , undertakings  and agreements  in this
Appendix and the Announcement of which i t forms part; and (i i i ) to receive on i ts  behal f any investment leJer
relating to the Placing in the form provided to i t by Cenkos;

 
23.  undertakes  that i t (and any person ac@ng on i ts  behal f) wi l l  make payment for the P lacing Shares  a l located to i t in

accordance with this  Announcement (including this  Appendix) on the due @me and date set out herein, fa i l ing
which the relevant P lacing Shares  may be placed with other subscribers  or sold as  Cenkos  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  on
demand for any shorQal 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;

 
24.  acknowledges  that neither Cenkos, nor any of i ts  affil iates , or any person ac@ng on behalf of any of them, is

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  and that Cenkos  does  not have any du@es or responsibi l i@es  to i t
for providing the protections  afforded to their respective cl ients  or customers  or for providing advice in relation 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;

 
25.  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  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 in respect of the same on the bas is  that the P lacing Shares  wi l l  be issued to the C R EST stock account of
Cenkos who wi l l  hold them as  nominee on behalf of such P lacee un@l  seJlement in accordance with i ts  standing
settlement instructions;

 
26.  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 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 maJer (including non-contractual  maJers) 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 or Cenkos  in any jurisdic@on in which the relevant
Placee is  incorporated or in which any of i ts  securi ties  have a quotation on a recognised stock exchange;



Placee is  incorporated or in which any of i ts  securi ties  have a quotation on a recognised stock exchange;
 

27.  acknowledges  that time shal l  be of the essence as  regards  to obl igations  pursuant to this  Appendix;
 

28.  agrees  that the Company, Cenkos  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 on i ts
own behalf and on behalf of the Company and are i rrevocable and are i rrevocably authorised to produce this
Announcement or a  copy thereof to any interested party in any administra@ve or legal  proceeding or official
inquiry with respect to the matters  covered hereby;

 
29.  agrees  to indemnify on an aIer-tax bas is  and hold the Company, Cenkos  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 or in
connec@on with any breach of the representa@ons, warran@es, acknowledgements , agreements  and undertakings
in this  Appendix  and  that the provis ions  of this  Appendix shal l  survive aIer comple@on of the P lacing and,
further agrees  i f any of the foregoing is  or becomes no longer true or accurate, the P lacee shal l  promptly no@fy the
Company and Cenkos;

 
30.  acknowledges  that no ac@on has  been or wi l l  be taken by any of the Company, Cenkos  or any person ac@ng on

behalf of the Company or Cenkos  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;

 
31.  acknowledges  that i t i s  an ins@tu@on that has  knowledge and experience in financial , bus iness  and interna@onal

investment maJers  as  i s  required to evaluate the merits  and risks  of subscribing for 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 i ts  associates  taken as  a  whole, and the terms of the P lacing, including the
merits  and risks  involved;

 
32.  acknowledges  that i ts  commitment to subscribe for P lacing Shares  on the terms set out herein wi l l  con@nue,

notwithstanding any amendment that may in the 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;

 
33.  acknowledges  that Cenkos  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;
 

34.  acknowledges  that i t i s  responsible for obtaining any legal , financial , tax and other advice i t deems necessary for
the execu@on, del ivery and performance of i ts  obl iga@ons in accep@ng the terms and condi@ons of the P lacing,
and that i t i s  not relying on the Company or Cenkos  to provide any legal , financial , tax or other advice to do so;

 
35.  represents  and warrants  that, i f i t i s  a  pens ion fund or investment company, i ts  purchase of P lacing Shares  is  in

ful l  compl iance with a l l  appl icable laws and regulation; and
 

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

 
The representa@ons, warran@es, acknowledgments  and undertakings  contained in this  Appendix are given to Cenkos and
the Company and are i rrevocable and shal l  not be capable of termination in any ci rcumstances.
 
The agreement to seJle a  P lacee's  subscrip@on (and/or the subscrip@on 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 seJlement rela@ng only to a  subscrip@on 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 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 seJlement 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 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 loca@on, i ssue or del ivery of P lacing 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 aIer-tax bas is  and to hold harmless  the Company and Cenkos in the event that any of the Company
and/or Cenkos 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  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 by them of any P lacing Shares  or the agreement by them to
subscribe for any Placing Shares.
 
Each P lacee, and any person ac@ng on behalf of the P lacee, acknowledges  that Cenkos  does  not owe any fiduciary or other
duties  to any Placee in respect of any representations, warranties , undertakings  or indemnities  in the Placing Agreement.
 
Each P lacee and any person ac@ng on behalf of the P lacee acknowledges  and agrees  that Cenkos  or any of i ts  affil iates
may, at their absolute discretion, agree to become a Placee in respect of some or a l l  of the Placing Shares.
 
W hen a P lacee or person ac@ng on behalf of the P lacee is  deal ing with Cenkos, any money held in an account with Cenkos
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 ; as  a  consequence, this  money wi l l  not be segregated from
Cenkos 's  money in accordance with the cl ient money rules  and wi l l  be used by Cenkos in the course of i ts  own bus iness  and
the Placee wi l l  rank only as  a  general  creditor of Cenkos.
 
Al l  @mes and dates  in this  Announcement (including this  Appendix) may be subject to amendment, and P lacees '
commitments , representa@ons and warran@es are not condi@onal  on any of the expected @mes and dates  in this
Announcement (including this  Appendix) being achieved. Cenkos  shal l  noti fy the Placees  and any 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 appropriately qual ified



Past performance is  no guide to future performance and persons  needing advice should consult an appropriately qual ified
independent financial  adviser.
 
Cenkos  is  en@tled, at i ts  discre@on and out of i ts  own resources, at any @me to rebate to some or a l l  of i ts  investors , or to
other parties , part or a l l  of i ts  fees  relating to the Placing.
 

APPENDIX II
 

DEFINITIONS

 
"Admission" admiss ion of the New Ordinary Shares  to trading on AIM becoming

effective in accordance with the AIM Rules;

"AIM" the market of that name operated by the London Stock Exchange;
 
"AIM Rules" means together the AIM Rules  for Companies  and the AIM Rules  for

Nominated Advisers ;
 
"AIM Rules for Companies" the AIM Rules  for Companies , as  publ ished and amended from time

to time by the London Stock Exchange;              

"AIM Rules for Nominated Advisers" means the rules  publ ished by the London Stock Exchange setting out
the el igibi l i ty, ongoing responsibi l i ties  and certain discipl inary
matters  in relation to nominated advisers , as  amended or reissued
from time to time;

 
"Board" or "Directors" the directors  of the Company as  at the date of this  Announcement;

"Bookbuild" the accelerated bookbui ld process  to be conducted by Cenkos to
arrange participation by Placees  in the Placing;

 
"Cenkos" Cenkos Securi ties  Plc;
 

"certificated" or "in certificated form" where an Ordinary Share is  not in uncerti ficated form (i .e. not in
CREST);

 
"Chairman" the chairman of the Board;
 
"Company" Plant Health Care plc, a  company registered in England and Wales

with registered number (05116780);

"CREST" the relevant system for the paperless  seJlement of trades  and the
holding of uncer@ficated securi@es  operated by Euroclear UK  &
Ireland Limited in accordance with the CREST Regulations;

"CREST member" a person who has  been admitted to CREST as  a  system-member (as
defined in the CREST Regulations);

"CREST member account ID" the identi fication code or number attached to a  member account in
CREST;

 
"CREST Regulations" the Uncerti ficated Securi ties  Regulations  2001 (SI 2001/3755);
 
"EEA" the European Economic Area;
 
"EU" the European Union;
 
"EU Prospectus Regulation" Regulation (EU) 2017/1129 of the European Parl iament and of the

Counci l  of 14 June 2017 on the prospectus  to be publ ished when
securi ties  are offered to the publ ic or admitted to trading on a
regulated market as  may be amended from time to time;

 
"EUWA" the European Union Withdrawal  Act 2018, as  amended by the

European Union (Withdrawal) Act 2020;
 
"Existing Ordinary Shares" the 310,484,000 O rdinary Shares  being the en@re issued share

capital  of the Company as  at the date of this  Announcement

"FCA" the UK Financial  Conduct Authori ty;
 
"FSMA" the Financial  Services  and Markets  Act 2000 (as  may be amended

from time to time);
 
"Issue Price" 9 pence per New Ordinary Share;

"London Stock Exchange" London Stock Exchange plc;
 
"Long Stop Date" 12 July 2023;
 
"Ordinary Shares" the ordinary shares  of 1 penny each in the capital  of the Company;

"New Ordinary Shares" the Placing Shares  and the Subscription Shares;

"Placees" subscribers  for the Placing Shares  pursuant to the Placing;



"Placing"
 

the condi@onal  placing by Cenkos, as  agent of and on behalf of the
Company, of the P lacing Shares  at the I ssue P rice on the terms and
subject to the conditions  of the Placing Agreement;

"Placing Agreement" the condi@onal  agreement dated 22 June 2023 between the Company
and Cenkos, relating to the Placing;

"Placing Shares" the new Ordinary Shares  proposed to be issued by the Company
pursuant to the Placing;

 
"Relevant Member State"
 

a  member state of the EEA which has  implemented the EU Prospectus
Regulation;

 
"Restricted Jurisdictions" the United States  of America, Canada, Austral ia , New Zealand, the

Republ ic of South Africa, the Republ ic of I reland or Japan and any
other jurisdic@on where the extens ion or avai labi l i ty of the P lacing
would breach any appl icable law;

"Securities Act" the United States  Securi ties  Act of 1933, as  may be amended from
time to time;

 
"Shareholders" registered holders  of Ordinary Shares;
 
"Subscription" the conditional  subscription for Subscription Shares  at the Issue

Price on the terms and subject to the conditions  of the Subscription
Agreements;

 
"Subscription Agreements" the subscription agreements  in relation to the subscription for the

Subscription Shares  at the Issue Price;
 
"Subscription Shares" the new Ordinary Shares  proposed to be issued, in aggregate, by the

Company pursuant to the Subscription;
 
"UK" or "United Kingdom" means the United Kingdom of Great Bri ta in and Northern Ireland;
 
"UK Prospectus Regulation" means the Regulation (EU) 2017/1129 of the European Parl iament

and of the Counci l  of 14 June 2017 as  i t forms part of domestic law
by virtue of the EUWA;

 
"UK Qualified Investor" has the meaning given to i t within the capital ised text at the

beginning of this  Announcement (and accordingly "UK Qualified
Investors" means more than one UK Qual i fied Investor); and

 
"US" the United States  of America, i ts  terri tories  and possess ions, any

state of the United States  of America, the District of Columbia and al l
other areas  subject to i ts  jurisdiction and any pol i tical  sub-divis ion
thereof.
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