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THIS A N N O UN C EMEN T A N D THE IN FO RMATIO N  CO N TA IN ED HEREIN  IS RESTRIC TED A N D IS N OT FO R P UBL IC ATIO N , REL EA SE

O R DISTRIBUTIO N , DIREC TLY  O R IN DIREC TLY, IN  W HO L E O R IN  PA RT, IN , IN TO  O R F RO M THE UN ITED STATES O F A MERIC A, ITS

TERRITO RIES A N D P O SSESSIO N S, A N Y  STATE O F THE UN ITED STATES O R THE DISTRIC T O F CO LUMBIA (CO L L EC TIV ELY, THE

"UN ITED STATES"), AUSTRA L IA, C A N A DA, JA PA N , THE REP UBL IC  O F SO UTH A F RIC A O R A N Y  OTHER JURISDIC TIO N  IN  W HIC H

SUCH PUBLICATION, RELEASE OR DISTRIBUTION WOULD BE UNLAWFUL.

 

THIS A N N O UN C EMEN T IS FO R IN FO RMATIO N  P URP O SES O N LY  A N D DO ES N OT CO N STITUTE O R CO N TA IN  A N Y  IN V ITATIO N ,

SO L IC ITATIO N , RECO MMEN DATIO N , O F F ER O R A DV IC E TO  A N Y  P ERSO N  TO  SUBSC RIBE FO R, OTHERW ISE ACQ UIRE O R DISP O SE

O F A N Y  SEC URITIES IN  THE IN V ESTMEN T CO MPA N Y  P LC O R A N Y  OTHER EN TITY  IN  A N Y  JURISDIC TIO N . N EITHER THIS

A N N O UN C EMEN T N O R THE FAC T O F ITS DISTRIBUTIO N  SHA L L  FO RM THE BA SIS O F, O R BE REL IED O N  IN  CO N N EC TIO N  W ITH,

ANY INVESTMENT DECISION IN RESPECT OF THE INVESTMENT COMPANY PLC.
 

The informa on contained within this announcement is considered by The Investment Company plc to cons tute inside
informa on pursuant to A r cle 7 of EU Regula on No. 596/2014 as it forms part of domes c law by virtue of the European
Union (W ithdrawal) A ct 2018. Upon the publica on of this announcement via a Regulatory Informa on Service, this inside
information will be considered to be in the public domain.

19 July 2023

The Investment Company plc

(the "Company")

LEI: 2138004PBWN5WM2XST62

NAV Update

and

Calculation of the Tender Price and Issue Price

Further to i ts  announcement on 18 July 2023, the Company confirms that the Net Asset Value ("NAV") per O rdinary Share
(including unaudited revenue but excluding any accrued Transac on Costs) at the Calcula on Date, being 6.00 p.m. on 18
July 2023, was  348.38 pence per O rdinary Share. Accordingly, the Tender P rice and I ssue P rice, which have been
calculated us ing the methodology set out in Part 6 of the P rospectus  publ ished by the Company on 9 June 2023, are as
fol lows:
 

TENDER PRICE:
337.76 PENCE

ISSUE PRICE:
348.38 PENCE

 
The Tender P rice represents  a  3.0 per cent. discount to the Company's  NAV per O rdinary Share at close of bus iness  on 18
July 2023, reflec ng the propor on of the Transac on Costs  which wi l l  be borne by Exis ng Shareholders , and is  equal  to
the estimated Post-Transaction NAV per Ordinary Share.

The Issue Price represents  a  3.1 per cent. premium to the Tender Price and the estimated Post-Transaction NAV per Ordinary
Share reflecting the proportion of the estimated Transaction Costs  borne by Incoming Shareholders .

Directors' Participation in the Issue

The fol lowing Directors , and the P roposed Director, have subscribed for New O rdinary Shares  pursuant to the I ssue (the
"Directors' Participation") as  outl ined below:

 

Existing number
of Ordinary
Shares held

Number of New
Ordinary Shares

subscribed for
pursuant to the

Issue

Resulting number
of Ordinary
Shares held

Percentage of
issued share

capital held on
Admission

Ian Dighé 30,820 7,176 37,996 2.07%

Martin Perrin* 21,695 10,046 31,741 1.73%

David Horner - 28,704 28,704 1.57%

*Together with his persons closely associated  
 

Smaller Related Party Transaction

By virtue of I an Dighé and Mar n Perrin's  posi ons  as  current directors  of the Company, the Directors ' Par cipa on is
cons idered to be a related party transac on for the purposes  of Lis ng Rules . I n addi on, David Horner is  cons idered to be
an associate of the P roposed Manager as  a  result of his  holding of over 30% of the shares  in the P roposed Manager. The
Transac on cons tutes  a  smal ler related party transac on and fa l ls  within Lis ng Rule 11.1.10R and this  announcement
is  therefore made in accordance with Lis ng Rule 11.1.10R(2)(c). Accordingly, the Company has  received wri en
confirma on from the Sponsor that the terms of the Transac on are fa ir and reasonable as  far as  Shareholders  of the
Company are concerned.

Board Changes



Board Changes

Conditional  on, and with effect from, Completion of the Tender Offer, which is  expected to be on 26 July 2023, Michael
Weeks  has  res igned from the Board and David Horner has  been appointed as  a  non-independent non-executive Director of
the Company. Further detai ls  concerning David's  appointment are contained within Part 10 of the Prospectus.
 
Cancellation of the Share Premium Account and Capital Redemption Reserve

The Board further announces  that the Court confirmed the cancel la on of the Company's  share premium account and
capital  redemp on reserve on 18 July 2023, which was approved by Shareholders  at the General  Mee ng on 26 June 2023,
creating further distributable reserves  to fund the Tender Offer.

Total Voting Rights

As announced on 18 July 2023, 3,980,664 O rdinary Shares  were val idly tendered pursuant to the Tender O ffer,
cons tu ng 83.4 per cent. of the exis ng issued share capital . Al l  val idly tendered O rdinary Shares  wi l l  be accepted in
ful l  with 3,747,673 O rdinary Shares  repurchased by the Company and 232,991 O rdinary Shares  sold to I ncoming
Shareholders  pursuant to the Matched Bargain Faci l i ty.
 
I n addi on, the Company wi l l  i ssue 812,829 new O rdinary Shares  ("N ew O rdinary Shares") in connec on with the O ffer
for Subscription and Intermediaries  Offer. Appl ications  have been made for the New Ordinary Shares  to be admitted to the
premium l is ng segment of the O fficial  List and to trading on the London Stock Exchange's  main market for l i s ted
securi es  ("Admission"). I t i s  expected that Admiss ion wi l l  become effec ve and that deal ings  wi l l  commence on or
around 8.00 a.m. on 26 July 2023.
 
Fol lowing Comple on of the Tender O ffer and Admiss ion, the total  number of vo ng rights  of the Company wi l l  be
1,837,205 and this  figure may be used by Shareholders  as  the denominator for the calcula ons  by which they wi l l
determine i f they are required to no fy their interest, or a  change to their interest in, the Company under the FC A's
Disclosure Guidance and Transparency Rules  with effect from Completion of the Tender Offer.
 
Any capital ised terms used but not otherwise defined in this  announcement have the meaning set out in the P rospectus
publ ished by the Company in connection with the Issue.
 

Expected Timetable

2023
Repurchase of O rdinary Shares  pursuant to the Tender O ffer and issue
of Ordinary Shares  pursuant to the Issue
 

26 July
 

Admiss ion and deal ings  in new Ordinary Shares  commence
 

8.00 a.m. on 26 July
 

C R EST accounts  credited with uncer ficated O rdinary Shares  in
respect of the Issue
 

26 July

W here appl icable, defini ve O rdinary Share cer ficates  in respect of
the O rdinary Shares  issued pursuant to the I ssue despatched by post
in the week commencing*
 

31 July

* Underlying Applicants who apply to Intermediaries for Ordinary Shares under the Intermediaries Offer will not
receive Ordinary Share certificates.

The dates and mes specified in the metable above are subject to change without further no ce. A ll references to mes in this
announcement are to London me unless otherwise stated. A ny changes to the expected Issue metable will be no fied by the
Company through a Regulatory Information Service.

Enquiries

The Investment Company
Ian Dighé, Chairman +44 (0) 20 3934 6630

info@theinvestmentcompanyplc.co.uk
 
Singer Capital Markets - Corporate Broker +44 (0)20 7496 3000
James Moat / Alex Bond / James Fischer
 
ISCA Administration Services Limited
Company Secretary

+44 (0) 1392 487056

 
IMPORTANT NOTICE

This  announcement does  not cons tute or form part of an offer or invi ta on, or a  sol ici ta on of any offer or invi ta on, to
purchase any Ordinary Shares  or other securi ties .
 
The ful l  terms and conditions  of the Tender Offer are set out in the Circular and the Issue are set out in the Prospectus.
 
Each of S inger Capital  Markets  Advisory LLP  (the "Sponsor") and Singer Capital  Markets  Securi es  Limited ("SCM
Securities") i s  authorised and regulated in the United K ingdom by the FC A. References  in this  document to "Singer Capital
Markets" are references  to ei ther the Sponsor or S C M Securi es  or both of them, as  appropriate. S inger Capital  Markets  i s
ac ng exclus ively for the Company and for no-one else in connec on with the ma ers  described in this  announcement
and wi l l  not be responsible to anyone other than the Company for providing the protec ons afforded to the cl ients  of
Singer Capital  Markets , nor for providing advice in relation to any of the matters  referred to in this  announcement.
 
None of the Company, the P roposed Manager, S inger Capital  Markets , or any of their respec ve affil iates , accepts  any
responsibi l i ty or l iabi l i ty whatsoever for, or makes  any representa on or warranty, express  or impl ied, as  to this
announcement, including the truth, accuracy or completeness  of the informa on in this  announcement (or whether any
informa on has  been omi ed from the announcement) or any other informa on rela ng to the Company or associated
companies , whether wri en, oral  or in a  visual  or electronic form, and howsoever transmi ed or made avai lable or for
any loss  howsoever aris ing from any use of the announcement or i ts  contents  or otherwise aris ing in connec on
therewith. The Company, the P roposed Manager, S inger Capital  Markets , and their respec ve affil iates , accordingly
discla im al l  and any l iabi l i ty whether aris ing in tort, contract or otherwise which they might otherwise have in respect of
this  announcement or i ts  contents  or otherwise aris ing in connection therewith.
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