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ACCSYS TECHNOLOGIES PLC

("Accsys" or the  "Company" or "Group")

Capital Raise to raise gross proceeds of approximately €34 million and extension of debt facilities 

Proceeds to complete US project, strengthen the balance sheet and increase liquidity

Accs ys , the  fa s t-growi ng compa ny tha t e nha nce s  the  na tura l  prope r�e s  of wood to ma ke  hi gh pe rforma nce  a nd s us ta i na bl e

bui l di ng products , toda y a nnounce s  tha t i t propos e s  to ra i s e  gros s  proce e ds  of a pproxi ma te l y €34 mi l l i on (of whi ch

a pproxi ma te l y €24 mi l l i on i s  ne w mone y for the  Compa ny):

·      A Pl a ci ng a nd Subs cri pti on (the  "Issue") of ne w ordi na ry s ha re s  of 0.05 e uro ce nts  nomi na l  va l ue  e a ch ("New Ordinary

Shares") to ra i s e  gros s  proce e ds  of a pproxi ma te l y €13 mi l l i on (the  "Placing and Subscrip5on") a t a  fixe d pri ce  of 69.35

Euro ce nts  (61.00 GBP pe nce ) pe r Ne w Ordi na ry Sha re  (the  "Issue Price").

·      The  i s s ue  of be twe e n a pproxi ma te l y €19 mi l l i on a nd a pproxi ma te l y €21 mi l l i on ne w Conve r�bl e  Loa n Note s  (" New

CLNs"), whi ch i ncl ude s  the  re fina nci ng a nd di s cha rge  of the  e xi s �ng 2022 €10 mi l l i on conve r�bl e  l oa n wi th De  Engh

BV Li mi te d ("De Engh") (the  "2022 Conver5ble Loan"). The  i s s ua nce  of the  Ne w CLNs  (i ncl udi ng thos e  whi ch re fina nce

the  2022 Conve r�bl e  Loa n) wi l l  ra i s e  gros s  ne w proce e ds  for the  Compa ny of be twe e n a pproxi ma te l y €9 a nd

a pproxi ma te l y €11 mi l l i on (the  "CLN Issuance" a nd toge the r wi th the  Is s ue , the  "Capital Raise").

·      The  Compa ny ha s  a l s o ne go�a te d a n e xte ns i on of i ts  e xi s �ng ma i n de bt fa ci l i �e s  wi th ABN AMRO to 31 Ma rch 2026

on te rms  whi ch s upport the  bus i ne s s  wi th the  provi s i on of a ddi �ona l  fundi ng a nd cove na nt he a droom (the  " Debt

Extension Package").

The  ne t ne w proce e ds  of the  Ca pi ta l  Ra i s e  a l ong wi th the  De bt Exte ns i on Pa cka ge  a l l ow Accs ys  to comme nce  comme rci a l

ope ra �ons  of i ts  Accoya  pl a nt, curre ntl y unde r cons truc�on Ki ngs port, US, i n mi d-2024, s tre ngthe n i ts  ba l a nce  s he e t a nd

i ncre a s e  worki ng ca pi ta l  he a droom i n the  fa ce  of a  cha l l e ngi ng ma cro tra di ng e nvi ronme nt. De ci s i ve  a c�on ha s  be e n ta ke n

to e ns ure  the  Compa ny ha s  the  fundi ng pl a tform ne ce s s a ry to e xe cute  i ts  growth s tra te gy.

Placing and Subscription

·      The  pl a ci ng of Ne w Ordi na ry Sha re s  wi th Pl a ce e s  wi l l  be  conducte d a t a  fixe d pri ce  of 69.35 Euro ce nts  ( 61.00 GBP

pe nce ) through a n a cce l e ra te d bookbui l d on the  te rms  a nd condi ti ons  s e t out i n Appe ndi x I I  (the  "Placing")

·      The  Is s ue  Pri ce  re pre s e nts  a  di s count of a pproxi ma te l y 3.7% to the  cl os i ng pri ce  of the  Ordi na ry Sha re s  on Eurone xt

Ams te rda m of 72 Euro ce nts , a nd a  di s count of a pproxi ma te l y 3.2% to the  cl os i ng pri ce  of the  Ordi na ry Sha re s  on the

AIM of 63 pe nce  a s  a t 20 Nove mbe r 2023.

·      Ce rta i n of the  Compa ny's  ma jor s ha re hol de rs , i ncl udi ng Te s l i n Pa r�ci pa te s  Coöpe ra �e f U.A. (" Teslin"), De  Engh a nd 

BGF Inve s tme nts  LP ("BGF") ha ve  commi Ce d to provi de , i n a ggre ga te , a pproxi ma te l y €13 mi l l i on of ne w e qui ty

through the  Pl a ci ng, a t the  Is s ue  Pri ce  (the  "Committed Undertakings").

·      The  a ggre ga te  a mount to be  ra i s e d by the  Pl a ci ng ma y be  i ncre a s e d from  a pproxi ma te l y €13 mi l l i on to

a pproxi ma te l y €15 mi l l i on de pe ndi ng on the  outcome  of the  bookbui l d.



a pproxi ma te l y €15 mi l l i on de pe ndi ng on the  outcome  of the  bookbui l d.

·      In a ddi �on, Ste ve n Sa l o, (CFO) i nte nds  to s ubs cri be  for 16,393 Ne w Ordi na ry Sha re s  a t the  Is s ue  Pri ce  for a n

a ggre ga te  a mount of £10,000 (the  "Subscription").

·      The  Pl a ci ng a nd Subs cri p�on a re  e xpe cte d to re pre s e nt i n a ggre ga te  be twe e n a pproxi ma te l y  8.6% a nd

a pproxi ma te l y 9.8% of the  Compa ny's  curre nt i s s ue d ordi na ry s ha re  ca pi ta l .

CLN Issuance

Propos e d i s s ue  of be twe e n a pproxi ma te l y €19 mi l l i on a nd a pproxi ma te l y €21 mi l l i on fixe d ra te  uns e cure d Conve r�bl e  Loa n

Note s  (i n mi ni mum de nomi na �ons  of €500,000) concurre ntl y wi th the  Pl a ci ng, whi ch i ncl ude s  the  re fina nci ng a nd di s cha rge

of the  e xi s �ng €10 mi l l i on 2022 Conve r�bl e  Loa n, to ra i s e  ne w proce e ds  for the  Compa ny of be twe e n a pproxi ma te l y €9 a nd

a pproxi ma te l y €11 mi l l i on.

·      Te s l i n, De  Engh, BGF a nd ce rta i n othe r s ha re hol de rs  of the  Compa ny ha ve  a gre e d to s ubs cri be  for Ne w CLNs  wi th a  6

ye a r te rm a nd ca rryi ng a  fixe d ra te  coupon of 9.5%. For the  firs t 2.5 ye a rs  the  coupon wi l l  be  rol l e d up a nd de fe rre d

a nd fol l owi ng tha t 2.5 ye a r pe ri od, the  de fe rre d i nte re s t ca n e i the r be  conve rte d i nto ordi na ry s ha re s  of the

Compa ny ("Ordinary Shares") or pa i d i n ca s h ove r the  re ma i ni ng 3.5 ye a rs  at the option of the holders of the New CLNs.

Following that 2.5 year period, interest shall be payable in cash.

·      The  Ne w CLN hol de rs  wi l l  ha ve  the  ri ght to conve rt the  Ne w CLNs  the y hol d i nto Ordi na ry Sha re s  of the  Compa ny a t a

pri ce  of 83.22 Euro ce nts  pe r s ha re  (the  "Conversion Price"), re pre s e nti ng a  20% pre mi um to the  Is s ue  Pri ce .

·      The  a mount ra i s e d through the  CLN Is s ua nce  wi l l  be  s ca l e d ba ck de pe ndi ng on the  qua ntum ra i s e d i n the  Pl a ci ng.

The  fina l  a mount ra i s e d by the  CLN Is s ua nce  wi l l  be  known fol l owi ng the  compl e �on of the  Pl a ci ng bookbui l d,

e xpe cte d to be  l a te r toda y, a nd wi l l  be  a nnounce d by the  Compa ny toge the r wi th the  re s ul ts  of the  Pl a ci ng

bookbui l d.

·      The  Ne w CLNs  a re  uns e cure d a nd non-tra ns fe rra bl e  (e xce pt to ce rta i n re l a te d pa r�e s  a nd a ffil i a te s ) a nd no

a ppl i ca ti on wi l l  be  ma de  for the i r a dmi s s i on to tra di ng on a ny re cogni s e d s e curi ti e s  e xcha nge .

·      The  Ne w CLNs  wi l l  be  i s s ue d by Skye s pri ng Fundi ng Li mi te d (a  whol l y owne d Je rs e y i ncorpora te d s ubs i di a ry of the

Compa ny) a nd wi l l  be ne fi t from a  gua ra nte e  gra nte d by the  Compa ny.

·      The  Ne w CLNs  wi l l  be  i s s ue d upon a dmi s s i on of the  Pl a ci ng a nd Subs cri p�on Ne w Ordi na ry Sha re s  to l i s �ng a nd

tra di ng on Eurone xt Ams te rda m a nd to tra di ng on AIM ("Admission").

The  Boa rd i s  of the  be l i e f tha t the  Ca pi ta l  Ra i s e  i s  i n the  be s t i nte re s ts  of the  Compa ny a nd s tre ngthe ns  the  Compa ny's

fundi ng pos i ti on duri ng a  ke y pe ri od of i nve s tme nt.

Amendments to borrowing facilities

The  Compa ny ha s  re a che d a n a gre e me nt wi th ABN AMRO to e xte nd the  Compa ny's  ma i n borrowi ng fa ci l i �e s  (be i ng a  €40.5

mi l l i on te rm l oa n fa ci l i ty (the  "Term Loan Facility ") a nd €25 mi l l i on re vol vi ng cre di t fa ci l i ty (the  "RCF")) by 18 months  from

Octobe r 2024 to 31 Ma rch 2026 provi di ng the  bus i ne s s  wi th gre a te r fina nci ng ce rta i nty. ABN AMRO ha s  a l s o provi de d s upport

to the  Compa ny through the  re l e a s e  of ca s h col l a te ra l  curre ntl y provi de d by Accs ys  to ABN AMRO of €10 mi l l i on, wi th €2.5

mi l l i on be i ng a va i l a bl e  for Accs ys ' ge ne ra l  l i qui di ty purpos e s  a nd the  re ma i ni ng €7.5 mi l l i on a ppl i e d to re pa y the  Te rm

Loa n Fa ci l i ty. As  pa rt of the  De bt Exte ns i on Pa cka ge , ABN AMRO ha ve  provi de d a n a mor�s a �on hol i da y for future  s che dul e d

re pa yme nts  s o tha t the re  a re  no s che dul e d re pa yme nts  of the  te rm l oa n unti l  30 June  2025.

The  Te rm Loa n Fa ci l i ty i nte re s t ra te  wi l l  va ry be twe e n  4.34% a nd 5.34%, wi th a ddi �ona l  rol l e d up i nte re s t of 3% a ccrui ng on

€2.25 mi l l i on for the  pe ri od from 5 Apri l  2024 to 4 Octobe r 2024, €4.5 mi l l i on for the  pe ri od from 5 Octobe r 2024 to 4 Apri l  2025

a nd €6.75 mi l l i on from 5 Apri l  2025, re pre s e n�ng the  Te rm Loa n Fa ci l i ty a mor�s a �on pa yme nts  tha t ha ve  be e n de fe rre d

unde r the  a mor�s a �on hol i da y. The  RCF i nte re s t ra te  wi l l  va ry be twe e n 3% a nd 4% a bove  the  re l e va nt re fe re nce  ra te . The

ma rgi n unde r the  Te rm Loa n Fa ci l i ty a nd RCF wi l l  s ta rt a t 3.00%, i ncre a s i ng to 3.50% from 1 Apri l  2024 a nd 4.00% from 1

Octobe r 2024.

Thi s  s upport ha s  the  ne t be ne fit of i ncre a s i ng the  Compa ny's  ca s h l i qui di ty pos i �on by a pproxi ma te l y €7.2 mi l l i on ove r the

ne xt 12 months  a nd the n provi di ng e xte nde d l i qui di ty for the  fol l owi ng 18 months . In a ddi �on, the  Compa ny wi l l  be ne fit

from gre a te r he a droom unde r the  ne t l e ve ra ge  cove na nt for the  12 month pe ri ods  e ndi ng 30 Se pte mbe r 2024, 31 De ce mbe r

2024 a nd 31 Ma rch 2025, s e t a t 2.75x for thos e  pe ri ods . Al l  othe r fina nci a l  cove na nts  l e ve l s  wi l l  re ma i n the  s a me . As  pa rt of

the  De bt Exte ns i on Pa cka ge , the  Compa ny ha s  a gre e d to ce rta i n mi ni mum l i qui di ty cove na nts , i n a ddi �on to the  ne t

l e ve ra ge  a nd i nte re s t cove r cove na nts , a l l  of whi ch a re  ba s e d upon the  re s ul ts  a nd a s s e ts  (a s  a ppl i ca bl e ) of the  re l e va nt

Group e nti ti e s . 

Thi s  De bt Exte ns i on Pa cka ge  i s  condi �ona l  on the  Compa ny ra i s i ng ne w mone y of €24 mi l l i on through the  Ca pi ta l  Ra i s e  a nd

wi l l  be come  e ffe cti ve  upon compl e ti on of the  Ca pi ta l  Ra i s e .

The  Compa ny e xpe cts  to be gi n the  proce s s  of re fi na nci ng the  Te rm Loa n Fa ci l i ty a nd RCF i n H2 2024.

Rationale for the Capital Raise and Use of Proceeds



Rationale for the Capital Raise and Use of Proceeds

Ne w gros s  proce e ds  of €24 mi l l i on from the  Ca pi ta l  Ra i s e  wi l l  a l l ow the  Compa ny to s tre ngthe n i ts  ba l a nce  s he e t, provi di ng

a ddi �ona l  l i qui di ty a nd cove na nt he a droom duri ng a  ke y i nve s tme nt pe ri od a s  i t de l i ve rs  the  Accoya  USA pl a nt i n Ki ngs port

wi th i ts  JV pa rtne r Ea s tma n. Us e  of proce e ds  from the  Ca pi ta l  Ra i s e  wi l l  be  a s  fol l ows :

·      Approxi ma te l y €22 mi l l i on wi l l  be  us e d to fund the  Compa ny's  s ha re  of the  US JV. The  US pl a nt i s  progre s s i ng we l l

wi th cons truc�on now a pproxi ma te l y 78% compl e te  a nd e qui pme nt s e Jngs  a pproxi ma te l y 87% compl e te . The  tota l

cons truc�on cos t for the  US pl a nt i s  now e xpe cte d to be  a pproxi ma te l y $160 mi l l i on, re fle c�ng a  more  re a l i s �c

bui l d cos t s che dul e  a nd cons truc�on cos t i nfla �on. It i s  e xpe cte d tha t a pproxi ma te l y €15.5m of the  Ca pi ta l  Ra i s e

proce e ds  wi l l  be  us e d to compl e te  cons truc�on a nd a pproxi ma te l y €6.5m to fund ope ra �ons  a s  the  US pl a nt

ta rge ts  a  s te a dy ra mp up i n vol ume  a nd ope ra ti ons .

·      Approxi ma te l y €2 mi l l i on wi l l  be  us e d for ge ne ra l  l i qui di ty a nd worki ng ca pi ta l  purpos e s  to provi de  the  Compa ny

wi th a ddi ti ona l  he a droom gi ve n the  curre nt cha l l e ngi ng ma cro tra di ng e nvi ronme nt.

In l i ght of ongoi ng cha l l e ngi ng tra di ng condi �ons , the  Accs ys  Ma na ge me nt te a m ha s  ta ke n de ci s i ve  a c�ons  to re duce

ope ra �ng cos ts , op�mi s e  worki ng ca pi ta l  a nd i mpl e me nt  i ncre me nta l  cos t s a vi ng i ni �a �ve s , ta rge �ng a nnua l  cos t s a vi ngs

of more  tha n €3.0m pe r a nnum.

The  Boa rd ha s  cons ul te d wi th a  numbe r of the  Compa ny's  s ha re hol de rs  on the  ra �ona l e  for, a nd the  s tructure  of, the

Ca pi ta l  Ra i s e . The  s tructure  ha s  be e n chos e n a s  i t mi ni mi s e s  �me  to compl e �on a t a n i mporta nt �me  for the  Compa ny due

to the  cha l l e ngi ng tra di ng e nvi ronme nt a nd ma croe conomi c condi �ons . Fe e dba ck from thi s  cons ul ta �on ha s  be e n hi ghl y

s uppor�ve  a nd the  Boa rd woul d l i ke  to tha nk the  Compa ny's  s ta ke hol de rs  for the i r s upport. The  Di re ctors  be l i e ve  tha t the

Ca pi ta l  Ra i s e  i s  i n the  be s t i nte re s ts  of s ha re hol de rs , a s  we l l  a s  wi de r s ta ke hol de rs  i n the  Group.

Outlook and current trading

The  Boa rd be l i e ve s  tha t the  combi na �on of the  propos e d Ca pi ta l  Ra i s e , De bt Exte ns i on Pa cka ge  a nd Accs ys  Ma na ge me nt

cos t s a vi ng a c�ons  to da te , wi l l  provi de  the  bus i ne s s  wi th e nough l i qui di ty a nd cove na nt he a droom to de l i ve r on the

Compa ny's  s tra te gy. As  a nnounce d wi thi n the  H1 FY24 re s ul ts  publ i s he d toda y, curre nt ma rke t condi �ons  re ma i n

cha l l e ngi ng, re fle c�ng ongoi ng di fficul t ma cro condi �ons  a cros s  the  Compa ny's  ma rke ts , wi th s a l e s  vol ume s  unde r

con�nue d pre s s ure  a s  di s tri butors  re duce  the i r i nve ntory l e ve l s  a he a d of the  upcomi ng hol i da y pe ri od. Sa l e s  pe rforma nce

by re gi on re ma i ns  mi xe d. De s pi te  the  e conomi c e nvi ronme nt, the  Compa ny ha s  con�nue d to ma i nta i n i ts  pre mi um pri ce

poi nt on both i ts  Accoya  a nd Tri coya  products , re fl e cti ng the i r s us ta i na bl e , dura bl e  a nd hi gh-pe rforma nce  qua l i ti e s .

The  Boa rd doe s  not e xpe ct tra di ng condi �ons  to i mprove  ma te ri a l l y un�l  the  mi ddl e  of the  2024 ca l e nda r ye a r. The  s e cond

ha l f of the  fina nci a l  ye a r i s  typi ca l l y s tronge r tha n H1, due  to i ncre a s e d s a l e s  i n the  Northe rn He mi s phe re  i n a n�ci pa �on of

the  pe a k cons truc�on s e a s on. Accordi ngl y, the  Boa rd be l i e ve s  the re  wi l l  be  a n i mprove me nt i n product de ma nd i n Q4 FY24,

a i de d by the  unwi nd of di s tri butor de s tocki ng tha t ha s  ta ke n pl a ce  i n re ce nt months . Howe ve r, de s pi te  the s e  fa ctors , gi ve n

the  curre nt ma rke t ba ckdrop a nd e xpe cte d s a l e s  vol ume  for the  re ma i nde r of thi s  fina nci a l  ye a r, the  Boa rd be l i e ve s  tha t the

FY24 re s ul ts  wi l l  be  be l ow curre nt ma rke t e xpe cta ti ons .

The  re ma i nde r of the  curre nt fina nci a l  ye a r wi l l  s e e  con�nue d focus  on compl e �on of the  Ki ngs port pl a nt a nd on bui l di ng

de ma nd for Accoya  gl oba l l y, a s  FY24 wi l l  s e e  a n i ncre a s e  i n Compa ny's  ca pa ci ty i n conjunc�on wi th the  tra ns fe r of vol ume s

from Arnhe m to Ki ngs port. The  Compa ny wi l l  a l s o focus  on de l i ve ri ng con�nuous  ope ra �ona l  i mprove me nts  a t Arnhe m.

Wi th i ts  uni que  product porPol i o s e t i n a  growth i ndus try, i ncre a s e d ca pa ci ty a t Arnhe m a nd future  ca pa ci ty comi ng from the

ne w pl a nt i n Ki ngs port, the  Boa rd be l i e ve s  tha t Accs ys  i s  we l l  pos i �one d for future  growth. The  Compa ny i s  broa de ni ng i ts

gl oba l  di s tri butor ne twork, de ve l opi ng i ts  Approve d Ma nufa cture rs  Progra mme  ("AMP") a nd a cce l e ra �ng i ts  s a l e s  &

ma rke �ng a c�vi ty, pa r�cul a rl y i n the  US, whi ch wi l l  s upport i ts  re gi ona l  growth. Whi l e  Accs ys  con�nue s  to be l i e ve  i n the

a Cra c�ve  ma rke t a nd growth pote n�a l  for Tri coya , i n vi e w of the  curre nt ope ra �ng e nvi ronme nt a nd s hi R of compa ny focus

on the  Accoya  USA proje ct, the  Boa rd i s  unde rta ki ng a  re vi e w of the  vi a bi l i ty, s tra te gi c i nte re s t a nd fina nci a l  ca pa bi l i �e s  of

i ts  Tri coya  UK pl a nt i n Hul l . The  re vi e w wi l l  be  conducte d i n e a rl y ca l e nda r ye a r 2024.

Dr Jelena Arsic van Os, CEO, commented:

"Today we announce a fundraising and refinancing package that will strengthen our balance sheet and improve Accsys funding posi�on,

which is essen�al for our growth. I would like to thank our shareholders for their con�nued support and belief in Accsys. Like many other

businesses, while we are ac�vely managing very challenging near-term headwinds, our confidence in our premium products remains

unwavering.  Accoya's premium offering set Accsys apart in the marketplace, strongly posi�oning our business for success. The proceeds

from the Capital Raise will support completion of our US Accoya plant, enabling us to fully target our largest addressable market."
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Strategic review by new Management team

Review of Accsys business

Fol l owi ng the  a ppoi ntme nt of a  ne w Chi e f Exe cu�ve  Office r i n Jul y 2023 a nd ne w Chi e f Fi na nci a l  Office r i n Apri l  2023, the

Compa ny ha s  conducte d a  re vi e w of the  Accs ys  bus i ne s s , a s s e s s i ng i ts  s tre ngths , progre s s  a nd cha l l e nge s . Fol l owi ng thi s

re vi e w, the  Compa ny ha s  i de nti fi e d fi ve  ne w s tra te gi c pri ori ti e s  for growth to dri ve  s ha re hol de r va l ue  ove r the  me di um te rm.

Background  

As  Accoya  a nd Tri coya  grow a s  gl oba l  bra nds , the  outs ta ndi ng qua l i �e s  of the  Compa ny's  ul tra -hi gh pe rforma nce  a nd

s us ta i na bl e  wood products  a re  be comi ng more  wi de l y re cogni s e d by cus tome rs , ma nufa cture rs  a nd di s tri butors . Accs ys '

e xpe r�s e  i n i nnova �on ha s  e na bl e d i t to tra ns form fa s t-growi ng s oRwood i nto s ome  of the  mos t dura bl e , s ta bl e  a nd l ow

ma i nte na nce  wood products  i n the  worl d. Accs ys ' products  a re  pos i �one d wi thi n the  gl oba l  wood products  ma rke t, whi ch

produce s  ove r 800 mi l l i on cubi c me tre s  a nnua l l y (source: The UN Food & Agriculture Organiza�on) a cros s  l umbe r a nd

e ngi ne e re d wood products . The  ma rke t i s  e s �ma te d to be  worth $748 bi l l i on i n 2023 a nd i s  e xpe cte d to grow to $964 bi l l i on

from 2023 to 2027 a t a  CAGR of 6.6% (source: The Business Research Company).

Ma cro-e conomi c tre nds , wi de r s oci e ta l  'me ga tre nds ' a nd ma rke t pe ne tra �on opportuni �e s  provi de  the  Compa ny wi th

s i gni fica nt growth a nd de ma nd dri ve rs . Incre a s i ng the  Compa ny's  produc�on ca pa ci ty, a s  ha s  be e n a chi e ve d a t the  pl a nt i n

Arnhe m, i s  ce ntra l  to s a l e s  growth.  As  the  Compa ny's  products  compe te  wi th a nd di s pl a ce  othe r non-wood bui l di ng

ma te ri a l s  from concre te  to pl a s ti cs , the  Boa rd be l i e ve s  the  ma rke t opportuni ty i s  s i gni fi ca nt.

Strengths and progress 

Accs ys  ha s  a  hi ghl y a Cra c�ve  porPol i o of pre mi um products  pos i �one d i n a  growth ma rke t. Accs ys  i s  be s t i n cl a s s  i n

s ucce s s ful l y comme rci a l i s i ng the  te chnol ogy of a ce tyl a �ng wood, the  proce s s  of whi ch i s  prote cte d wi th e xte ns i ve

i nte l l e ctua l  prope rty, i ncl udi ng c.388 pa te nts  a nd pa te nt a ppl i ca ti ons  i n 45 countri e s  a t the  e nd of FY23.

The  Compa ny pl a ce s  a  s trong e mpha s i s  on i nnova �on, whi ch i ncl ude s  the  de ve l opme nt of Accoya  Col or, ma de  i ni �a l l y i n

the  s a me  wa y a s  re gul a r Accoya  wood but whi ch the n unde rgoe s  a  s e conda ry ma nufa cturi ng proce s s  duri ng whi ch i t i s

col oure d. Accoya  Col or i s  provi ng to be  ve ry a Cra c�ve  to cus tome rs  i n the  Compa ny's  ta rge t ma rke ts , pa r�cul a rl y i n the

de cki ng ca te gory whe re  the  s urfa ce -to-core  gre y col our re qui re s  l e s s  ma i nte na nce  ove r the  l ong te rm.

The  Compa ny's  pre mi um wood products  con�nue  to a Cra ct s ome  of the  worl d's  l e a di ng bra nds  a nd ma jor he ri ta ge  s i te s

(i ncl udi ng the  ne w Googl e  HQ i n London a nd Ca e rna rfon Ca s tl e  i n Wa l e s ). The  Compa ny's  products  ha ve  s i gni fica nt product

be ne fits  compa re d to s ubs �tute  products  i n the  i ndus try a nd a re  be comi ng more  re l e va nt gl oba l l y. The  ma rke t opportuni ty

i s  s i ze a bl e , wi th the  Compa ny's  l a rge s t a ddre s s a bl e  ma rke t be i ng North Ame ri ca . The  Compa ny's  l oya l  cus tome r ba s e  a nd

pre mi um pri ci ng e na bl e s  i t to a chi e ve  s ol i d gros s  ma rgi ns  wi th a  ta rge t of 30%.

Fol l owi ng the  e xpa ns i on of the  Compa ny's  Accoya  pl a nt i n Arnhe m through the  a ddi �on of a  ne w fourth re a ctor, Accs ys

produce d re cord vol ume s  i n Q3 FY23 a nd Q4 FY23. Cons truc�on of Accs ys ' ne w Accoya  USA pl a nt i n Ki ngs port wi th i ts  JV

pa rtne r, Ea s tma n, i s  a  ke y focus  a re a  for the  Compa ny a nd a n e xci �ng ma rke t opportuni ty. Furthe r i mprove me nts  a t Arnhe m

a nd compl e �on of Ki ngs port wi l l  provi de  a  s te p cha nge  i n ca pa ci ty, s i gni fica ntl y e nha nci ng Accs ys ' growth opportuni �e s

ove r the  ne xt 18-24 months .

The  Compa ny con�nue s  to e xpa nd i ts  ma rke t re a ch a nd cus tome r pe ne tra �on a nd wi de n i ts  di s tri bu�on cha nne l s . Toda y, i t

ha s  67 di s tri butors  of i ts  products  a nd 661 AMPs  worl d-wi de , of whi ch 111 AMPs  a nd 8 di s tri butors  a re  i n the  Ame ri ca s . In H1

FY24, the  Compa ny a dde d 56 AMPs  to i ts  gl oba l  ne twork, bri ngi ng a  tota l  of 85 ne w AMPs  i n the  ye a r to da te .

Challenges 

Accs ys  ha s  grown product de ma nd, pra c�s e d ma nufa cturi ng e xce l l e nce , de ve l ope d i ts  te chnol ogy a nd bui l t orga ni s a �ona l

ca pa bi l i ty. Mos t re ce ntl y, tra di ng ha s  be e n i mpa cte d by a  cha l l e ngi ng e conomi c e nvi ronme nt, wi th cons truc�on he a dwi nds

a nd di s tri butor de s tocki ng be comi ng a  ma rke t wi de  phe nome non a nd re s ul ti ng i n we a ke r de ma nd for i ts  products .

The  e xe cu�on of mul �pl e , l a rge  proje cts  i n pa ra l l e l  (i ncl udi ng the  Tri coya  UK pl a nt i n Hul l ) ha s  i mpa cte d focus  a nd

ope ra �ona l  de l i ve ry hi s tori ca l l y. Hi s tori c produc�on ca pa ci ty cons tra i nts  ha ve  a l s o l i mi te d growth i n the  Compa ny's

cus tome r ba s e . Goi ng forwa rd, Accs ys  ha s  i de n�fie d a  numbe r of  ope ra �ona l  i mprove me nt opportuni �e s , i ncl udi ng a t



Arnhe m, a l ongs i de  ta rge te d i nve s tme nt i n s a l e s  & ma rke �ng ca pa bi l i �e s  whi ch Ma na ge me nt be l i e ve s  wi l l  de l i ve r hi ghe r

growth. 

 

Strategic priorities 

Ma na ge me nt be l i e ve s  tha t furthe r i nve s tme nt wi l l  be  re qui re d to s upport the  bus i ne s s  a nd a chi e ve  five  s tra te gi c pri ori �e s ,

whi ch a re :  

1 .     Successful delivery of its Accoya USA JV Project - the  Ki ngs port pl a nt i s  ta rge te d to comme nce  ope ra �ons  i n mi d-

2024. Pos t compl e �on, Accs ys  wi l l  i mpl e me nt a  s te a dy a nd control l e d ra mp-up to ca pa ci ty to re s pond to

de ma nd, i ncre a s i ng tota l  Group producti on ca pa ci ty by 50%; 

2.     Con5nuous improvement on opera5onal efficiencies at Arnhem  - focus  on furthe r ope ra �ona l  con�nuous

i mprove me nt of the  Compa ny's  ke y pl a nt wi l l  i mprove  pe rforma nce  a nd re turns  a nd ma xi mi s e  the  pl a nt's  ful l

pote nti a l .  

3.     Right-size the cost base - Accs ys ' ne w ma na ge me nt te a m ha s  be gun to re -s e t the  orga ni s a �on a nd op�mi s e  i ts

cos t ba s e , ta rge ti ng a nnua l  cos t s a vi ngs  of more  tha n €3.0m;  

4.     Grow market reach - Accs ys  ha s  a cce l e ra te d the  proce s s  of ta rge �ng a Cra c�ve  di s tri butors  i n ke y ta rge t ma rke ts ,

wi th di s cus s i ons  curre ntl y unde rwa y wi th a  s e l e ct numbe r of ma jor ma nufa cture rs  a nd di re ct bus i ne s s

opportuni ti e s . Accs ys  wi l l  conti nue  to i nve s t i n core  a re a s  to s upport growth s uch a s  s a l e s  & ma rke ti ng; a nd

5.     Strengthen the balance sheet for growth - the  Compa ny ha s  toda y a nnounce d a  Ca pi ta l  Ra i s e  for ne w fundi ng of

a pproxi ma te l y €24 mi l l i on s upporte d by e xte nde d a nd more  fa voura bl e  a me ndme nts  to the  Compa ny's  e xi s �ng

ABN AMRO ba nk fa ci l i ti e s .

Details of the Placing and Subscription

The  Pl a ci ng i s  be i ng conducte d through a n a cce l e ra te d bookbui l d (the  "Bookbuild") by ABN AMRO Ba nk N.V. (a c�ng i n

col l a bora �on wi th ODDO BHF SCA) (" ABN AMRO") a nd Numi s  Se curi �e s  Li mi te d (" Deutsche Numis") (ABN AMRO toge the r wi th

De uts che  Numi s  the  "Joint Bookrunners") to re fle ct Accs ys ' dua l -l i s �ng on the  London (AIM) a nd Eurone xt Ams te rda m s tock

e xcha nge s . The  Bookbui l d wi l l  be  l a unche d i mme di a te l y fol l owi ng the  re l e a s e  of thi s  a nnounce me nt by the  Joi nt

Bookrunne rs . The  �mi ng of the  cl os i ng of the  Bookbui l d a nd a l l oca �ons  a re  a t the  di s cre �on of the  Joi nt Bookrunne rs  a nd

the  Compa ny. A furthe r a nnounce me nt wi l l  be  ma de  by the  Compa ny fol l owi ng compl e ti on of the  Bookbui l d.

Appl i ca ti on wi l l  be  ma de  for the  Ne w Ordi na ry Sha re s  to be  a dmi tte d to tra di ng on the  AIM ma rke t of London Stock Excha nge

pl c a nd Eurone xt Ams te rda m on 23 Nove mbe r 2023 ("Admission"). No pros pe ctus  i s  re qui re d i n re s pe ct of the  Is s ue  a nd no

pros pe ctus  or s i mi l a r docume nt wi l l  be  publ i s he d i n conne c�on wi th the  Is s ue . Admi s s i on i s  e xpe cte d to ta ke  pl a ce  on or

be fore  s ta rt of tra di ng on 23 Nove mbe r 2023 a nd s e Cl e me nt of the  Ne w Ordi na ry Sha re s  i s  e xpe cte d to ta ke  pl a ce  on the

s a me  da te . The  Pl a ci ng a nd Subs cri p�on a re  condi �ona l  upon, a mong othe r thi ngs , Admi s s i on be comi ng e ffe c�ve  a nd the

Pl a ci ng Agre e me nt not be i ng te rmi na te d i n a ccorda nce  wi th i ts  te rms . Appe ndi x I I  s e ts  out furthe r i nforma �on re l a �ng to

the  Bookbui l d a nd the  te rms  a nd condi �ons  of the  Pl a ci ng. By choos i ng to pa r�ci pa te  i n the  Pl a ci ng a nd by ma ki ng a n ora l

or wri tte n offe r to a cqui re  Ne w Ordi na ry Sha re s , Pl a ce e s  wi l l  be  de e me d to ha ve  re a d a nd unde rs tood thi s  Announce me nt i n

i ts  e n�re ty (i ncl udi ng the  Appe ndi ce s ) a nd to be  ma ki ng a  l e ga l l y bi ndi ng offe r on, a nd s ubje ct to, the  te rms  a nd condi �ons

i n i t, a nd to be  provi di ng the  re pre s e nta ti ons , wa rra nti e s  a nd a cknowl e dge me nts  conta i ne d i n Appe ndi x I I .

Current and poten5al investors in Accsys are reminded of the non-exhaus5ve summary of the principal risks facing the Group set out on

pages 50 to 55 of the Company's annual report for FY23, as well as those described elsewhere in this announcement. Current and

poten5al investors are also advised to review the Company's H2 2024 interim results, published today. Members of the public are not

permitted to participate in the Placing.

Summary of terms of the CLN Issuance

The  Ne w CLNs  wi l l  be  i s s ue d by Skye s pri ng Fundi ng Li mi te d, a  whol l y owne d s ubs i di a ry of the  Compa ny i ncorpora te d i n

Je rs e y (the  "Issuer") a ndgua ra nte e d by the  Compa ny.

The  Ne w CLNs  wi l l  be  i s s ue d a t pa r a nd wi l l  ca rry a  coupon of 9.5 pe r ce nt. pe r a nnum pa ya bl e  s e mi -a nnua l l y i n a rre a r i n

e qua l  i ns ta l me nts . For the  pe ri od of 30 months  fol l owi ng the  i s s ua nce  of the  Ne w CLNs , pa yme nt of ca s h i nte re s t on the

Ne w CLNs  s ha l l  be  de fe rre d a nd s ha l l  compound (the  "PIK Period"). Fol l owi ng e xpi ry of the  PIK Pe ri od, the  hol de r of a  Ne w

CLN ma y e l e ct to ha ve  a l l  de fe rre d i nte re s t owi ng to i t e i the r conve rte d i nto Ordi na ry Sha re s  a t the  Conve rs i on Pri ce  (i n

a ccorda nce  wi th the  condi �ons  of the  Ne w CLNs ) or ca s h s e Cl e d, wi th 50% of s uch a mount pa i d by the  Is s ue r on or a round

e xpi ry of the  PIK Pe ri od a nd the  re s i dua l  50% of s uch a mount pa i d i n e qua l  i ns ta l me nts  on e a ch i nte re s t pa yme nt da te

fol l owi ng e xpi ry of the  PIK Pe ri od.

The  Ne w CLNs  wi l l  ca rry ri ghts  to e na bl e  the  Ne w CLNs  to be  conve rte d i nto Ordi na ry Sha re s  a t the  Conve rs i on Pri ce . On



conve rs i on, hol de rs  wi l l  be  i s s ue d wi th pre fe re nce  s ha re s  i n the  Is s ue r whi ch wi l l  be  a utoma �ca l l y e xcha nge d for Ordi na ry

Sha re s  a t the  Conve rs i on Pri ce . The  te rms  of the  Ne w CLNs  i ncl ude  cus toma ry provi s i ons  for ce rta i n a djus tme nts  to be  ma de

to the  conve rs i on te rms , i ncl udi ng i n the  e ve nt of cha nge s  to the  Compa ny's  s ha re  ca pi ta l  (s uch a s  a  s ub-di vi s i on or

cons ol i da ti on of the  Ordi na ry Sha re s ), a  downround (future  pl a ci ngs  be l ow the  Is s ue  Pri ce  whi ch re pre s e nt more  tha n 10 pe r

ce nt. of the  Compa ny's  i s s ue d s ha re  ca pi ta l  whe n a ggre ga te d wi th othe r e qui ty ra i s e s  i n the  pre ce di ng 12 months ), or to

e ns ure  tha t no hol de r of the  Ne w CLNs  woul d a cqui re  a n i nte re s t i n vo�ng s ha re s  i n the  Compa ny (i n a ggre ga te  wi th thos e

he l d by pe rs ons  a c�ng i n conce rt wi th i t) e xce e di ng 29.99% of the  tota l  vo�ng ri ghts  i n the  Compa ny upon conve rs i on of the

Ne w CLNs  i nto Ordi na ry Sha re s .

Se Cl e me nt a nd de l i ve ry of the  Ne w CLNs  wi l l  ta ke  pl a ce  on the  da te  of Admi s s i on. If not pre vi ous l y conve rte d, re de e me d or

purcha s e d a nd ca nce l l e d, the  Ne w CLNs  wi l l  be  re de e me d a t pa r on the  da te  tha t i s  6 ye a rs  a Re r the  da te  of i s s ua nce  of the

Ne w CLNs  (the  "CLN Issue Date").

The  Is s ue r wi l l  ha ve  the  op�on to re de e m a ny of the  Ne w CLNs  pri or to ma turi ty, toge the r wi th a ccrue d but unpa i d i nte re s t,

s ubje ct to pa yme nt of the  a ppl i ca bl e  e a rl y re de mp�on pa yme nt. Such e a rl y re de mp�on pa yme nt s ha l l  be  (i ) for the  pe ri od

up to the  fourth a nni ve rs a ry of the  CLN Is s ue  Da te , a  ma ke  whol e  a mount i n re s pe ct of the  re l e va nt Ne w CLNs  (i i ) for the

pe ri od from the  fourth a nni ve rs a ry of the  CLN Is s ue  Da te  to the  fiRh a nni ve rs a ry of the  CLN Is s ue  Da te , 4.75 pe r ce nt. of the

pri nci pa l  a mount of the  re l e va nt Ne w CLNs  a nd (i i i ) the re a Re r, 2.375 pe r ce nt. of the  pri nci pa l  a mount of the  re l e va nt Ne w

CLNs .

The  Ne w CLN hol de r's  ri ghts  a re  s ubordi na te d to thos e  of the  l e nde rs  unde r the  Compa ny's  ma i n borrowi ng fa ci l i �e s  wi th

ABN AMRO (de s cri be d a bove ).

Hol de rs  of the  Ne w CLNs  wi l l  ha ve  the  op�on to re qui re  the  e a rl y re de mp�on of i ts  Ne w CLNs  a t pa r, toge the r wi th a ccrue d

but unpa i d i nte re s t, fol l owi ng the  occurre nce  of a  cha nge  of control  of the  Compa ny.

The  Compa ny ha s  a gre e d tha t hol de rs  of a n a ggre ga te  pri nci pa l  a mount of Ne w CLNs  of €5 mi l l i on or more  s ha l l  ha ve  a

cons e nt ri ght i n re s pe ct of ce rta i n a cti ons , i ncl udi ng the  fol l owi ng:

·      ma ki ng a  s ubs ta nti a l  cha nge  to the  ge ne ra l  na ture  of the  bus i ne s s  of the  Compa ny, the  Group or the  Is s ue r;

·      othe r tha n a ny re fina nci ng of e xi s �ng fina nci ng a rra nge me nts  i n pl a ce  a s  a t the  Is s ue  Da te , e nte ri ng i nto a ny ne w
de bt fina nci ng a rra nge me nts  purs ua nt to a ny l oa n, bond, l oa n note  or s i mi l a r i ns trume nt i n conne c�on wi th the
i ncurre nce  of de bt for borrowe d mone y for a n a ggre ga te  pri nci pa l  a mount i n e xce s s  of €10 mi l l i on; a nd

·      unde rta ki ng a ny re duc�on of the  Compa ny's  s ha re  ca pi ta l  for the  purpos e s  of fa ci l i ta �ng the  pa yme nt of a
di vi de nd to s ha re hol de rs .

Summary of certain agreements entered into in connection with the Capital Raise 

Relationship Agreement with Teslin and De Engh

In conne c�on wi th the  Ca pi ta l  Ra i s e  a nd the i r commi tme nt to provi de  up to €19 mi l l i on i n ne w fundi ng through the  Pl a ci ng

a nd CLN Is s ua nce  (i ncl udi ng through the  ca nce l l a �on of 2022 Conve r�bl e  Loa n), the  Compa ny ha s  e nte re d i nto a

re l a �ons hi p a gre e me nt wi th i ts  l a rge s t s ha re hol de rs  Te s l i n a nd De  Engh (the  " Major Shareholders"), on cus toma ry te rms  a nd

condi �ons  for a  s ubs ta n�a l  s ha re hol di ng of thi s  na ture  (the  " Rela5onship Agreement"). Purs ua nt to the  te rms  of the

Re l a ti ons hi p Agre e me nt the  Ma jor Sha re hol de rs  s ha l l  ha ve  the  ri ght to a ppoi nt one  ne w non-e xe cuti ve  di re ctor to the  Boa rd

of the  Compa ny for s o l ong a s  the y hol d a n i nte re s t i n s ha re s  re pre s e n�ng 15 pe r ce nt. or more  of the  i s s ue d ordi na ry s ha re

ca pi ta l  of the  Compa ny i n a ggre ga te  a nd a  s e cond non-e xe cu�ve  di re ctor for s o l ong a s  the y hol d i n a ggre ga te  a n i nte re s t i n

s ha re s  re pre s e n�ng 22.5 pe r ce nt. or more  of the  i s s ue d ordi na ry s ha re  ca pi ta l  of the  Compa ny (the  "Nomi ne e (s )"), i n e a ch

ca s e  s ubje ct to pri or cons ul ta �on wi th the  Boa rd a nd provi de d the  re l e va nt ca ndi da te s  fit the  Boa rd profil e  a t the  re l e va nt

�me .  It i s  the re fore  e nvi s a ge d tha t a ny i ndi vi dua l s  a ppoi nte d wi l l  ha ve  e xpe ri e nce  a nd s ki l l s  re l e va nt to Accs ys . Any

a ppoi ntme nt wi l l  be  s ubje ct to the  a pprova l  of the  Compa ny's  Nomi na te d Advi s e r fol l owi ng compl e �on of cus toma ry

re gul a tory due  di l i ge nce  i n a ccorda nce  wi th the  AIM Rul e s  for Nomi na te d Advi s e rs . It i s  e xpe cte d tha t one  Nomi ne e  wi l l

i ni �a l l y be  nomi na te d by Ma jor Sha re hol de rs . Any re duc�on i n the  Ma jor Sha re hol de rs ' i nte re s t i n s ha re s  a s  a  re s ul t of a

non pre -e mpti ve  s ha re  i s s ua nce  by the  Compa ny i n whi ch the y a re  not offe re d the  a bi l i ty to pa rti ci pa te  s ha l l  be  di s re ga rde d

to the  e xte nt i t ca us e s  the  Ma jor Sha re hol de r's  i nte re s t i n s ha re s  i n the  Compa ny to drop be l ow the s e  thre s hol ds . The

Nomi ne e (s ) wi l l  a l s o be  a ppoi nte d to the  Compa ny's  Re mune ra �on Commi Ce e  a nd Audi t Commi Ce e . Cus toma ry confli ct of

i nte re s t provi s i ons  wi l l  a ppl y i n the  e ve nt of a  di s pute  be twe e n the  Ma jor Sha re hol de rs  a nd the  Compa ny. The  Re l a �ons hi p

Agre e me nt conta i ns  cus toma ry provi s i ons  gove rni ng the  s ha ri ng of i nforma ti on by the  Compa ny wi th the  Ma jor Sha re hol de r.

The  Compa ny ha s  a l s o a gre e d tha t i t wi l l  not i ncre a s e  the  s i ze  of i ts  Boa rd be yond two e xe cu�ve  di re ctors , thre e

i nde pe nde nt non-e xe cu�ve  di re ctors  a nd the  Ma jor Sha re hol de r's  a ppoi nte e s  unl e s s  thi s  i s  a pprove d by a  ma jori ty of non-

e xe cuti ve  di re ctors  i n offi ce  a t the  ti me .

The  Ma jor Sha re hol de rs  ha ve  unde rta ke n to e ns ure  tha t: (i ) a l l  tra ns a c�ons  a nd a rra nge me nts  be twe e n the  Ma jor

Sha re hol de rs  a nd the  Compa ny wi l l  be  conducte d a t a rm's  l e ngth a nd on norma l  comme rci a l  te rms ; (i i ) the y wi l l  not ta ke

a ny a c�on or propos e  a ny s ha re hol de r re s ol u�on tha t woul d pre ve nt the  Compa ny from compl yi ng wi th i ts  obl i ga �ons

unde r the  AIM Rul e s  or ci rcumve nt the  prope r a ppl i ca �on of the  AIM Rul e s ; a nd (i i i ) the y wi l l  not, wi thout the  pri or cons e nt

of the  Compa ny, ca l l  a  ge ne ra l  me e �ng or publ i cl y s e e k to control  the  Boa rd of the  Compa ny, nor ma ke  or pa r�ci pa te  i n a



publ i c offe r for Ordi na ry Sha re s  whe re  thi s  i s  not re comme nde d by the  Boa rd.

Related Party Transactions

Purs ua nt to the  Ca pi ta l  Ra i s e , Te s l i n a nd De  Engh wi l l  be  i nve s �ng up to €11.5 mi l l i on (€3.5 mi l l i on a nd €8 mi l l i on

re s pe c�ve l y) i n the  ne w CLNs  a nd up to €7.5 mi l l i on (€0.5 mi l l i on a nd €7 mi l l i on re s pe c�ve l y) i n the  Pl a ci ng . The

pa r�ci pa �on of Te s l i n a nd De  Engh i n the  Ca pi ta l  Ra i s e  (purs ua nt to the  Pl a ci ng a nd the  CLN Is s ua nce ) a nd the  e ntry i nto by

the m of the  Re l a �ons hi p Agre e me nt i s  cons i de re d a  re l a te d pa rty tra ns a c�on for the  purpos e s  of AIM Rul e  13 of the  AIM

Rul e s  for Compa ni e s . The  Boa rd of Accs ys  cons i de r, ha vi ng cons ul te d the  Compa ny's  Nomi na te d Advi s e r De uts che  Numi s ,

tha t the  te rms  of the  Ne w CLNs  a nd Te s l i n a nd De  Engh's  pa r�ci pa �on i n the  CLN Is s ua nce  a nd e ntry i nto the  Re l a �ons hi p

Agre e me nt, a l ong wi th the i r pa r�ci pa �on i n the  Pl a ci ng, a re  fa i r a nd re a s ona bl e  i n s o fa r a s  s ha re hol de rs  of the  Compa ny

a re  conce rne d.

Agreement with BGF

In a ddi �on, i n conne c�on wi th the  Ca pi ta l  Ra i s e  a nd the i r commi tme nt to provi de  up to €8.5 mi l l i on i n the  ne w CLNs

(s ubje ct to s ca l e  ba ck by up to €2.5 mi l l i on, de pe ndi ng on the  outcome  of the  Bookbui l d) a nd up to €1.5 mi l l i on i n the

Pl a ci ng, the  Compa ny ha s  a gre e d ce rta i n commi tme nts  i n fa vour of BGF, i ncl udi ng tha t (1) i t wi l l , s ubje ct to BGF a cqui ri ng a

s ha re hol di ng of a t l e a s t 15 pe r ce nt. i n the  i s s ue d ordi na ry s ha re  ca pi ta l  of the  Compa ny a nd s ubje ct to pri or a gre e me nt of a

re l a �ons hi p a gre e me nt on cus toma ry te rms , gra nt BGF the  ri ght to a ppoi nt one  non-e xe cu�ve  di re ctor to the  Boa rd of the

Compa ny; a nd (2) i t wi l l  not move  i ts  HQ outs i de  the  UK or s e e k to de -l i s t i ts  s ha re s  from AIM for a s  l ong a s  the  Ne w CLNs

he l d by BGF re ma i n outs ta ndi ng (a nd, to the  e xte nt tha t thi s  cove na nt i s  not compl i e d wi th, a l l  a mounts  outstanding under

BGF's New CLNs will be repayable (toge the r wi th the  Ma ke  Whol e ).

Thi s  a nnounce me nt compri s e s  i ns i de  i nforma �on for the  purpos e s  of EU MAR a nd UK MAR . The  pe rs on re s pons i bl e  for

ma ki ng thi s  a nnounce me nt i s  Ni ck Ha rti ga n, Ge ne ra l  Couns e l  a nd Compa ny Se cre ta ry, Accs ys  Te chnol ogi e s  PLC.

 

IMPORTANT NOTICES

Thi s  a nnounce me nt i ncl udi ng i ts  a ppe ndi ce s  (the  "Announcement") a nd the  i nforma �on conta i ne d i n i t i s  not for

publ i ca �on, re l e a s e , tra ns mi s s i on di s tri bu�on or forwa rdi ng, i n whol e  or i n pa rt, di re ctl y or i ndi re ctl y, i n or i nto the  Uni te d

Sta te s , Aus tra l i a , Ca na da , Ja pa n, Swi tze rl a nd or the  Re publ i c of South Afri ca  or a ny othe r juri s di c�on i n whi ch publ i ca �on,

re l e a s e  or di s tri bu�on woul d be  unl a wful . Thi s  Announce me nt i s  for i nforma �on purpos e s  onl y a nd doe s  not cons �tute  a n

offe r to s e l l  or i s s ue , or the  s ol i ci ta �on of a n offe r to buy, a cqui re  or s ubs cri be  for s ha re s  i n the  ca pi ta l  of the  Compa ny i n

the  Uni te d Sta te s , Aus tra l i a , Ca na da , Ja pa n, Swi tze rl a nd or the  Re publ i c of South Afri ca  or a ny othe r s ta te  or juri s di c�on.

Thi s  Announce me nt ha s  not be e n a pprove d by the  FCA, the  London Stock Excha nge  or the  AFM. Any fa i l ure  to compl y wi th the

re s tri cti ons  s e t out i n thi s  Announce me nt ma y cons ti tute  a  vi ol a ti on of the  s e curi ti e s  l a ws  of s uch juri s di cti ons .

The  Ne w Ordi na ry Sha re s  ha ve  not be e n a nd wi l l  not be  re gi s te re d unde r the  US Se curi �e s  Act or unde r the  s e curi �e s  l a w or

wi th a ny s e curi �e s  re gul a tory a uthori ty of a ny s ta te  or othe r juri s di c�on of the  Uni te d Sta te s  a nd ma y not be  offe re d, s ol d,

pl e dge d, ta ke n up, e xe rci s e d, re s ol d, re nounce d, tra ns fe rre d or de l i ve re d, di re ctl y or i ndi re ctl y, i n or i nto the  Uni te d Sta te s

a bs e nt re gi s tra �on unde r the  US Se curi �e s  Act, e xce pt purs ua nt to a n e xe mp�on from, or i n a  tra ns a c�on not s ubje ct to, the

re gi s tra �on re qui re me nts  of the  US Se curi �e s  Act a nd i n compl i a nce  wi th a ny a ppl i ca bl e  s e curi �e s  l a ws  of a ny s ta te  or

othe r juri s di c�on of the  Uni te d Sta te s . The  Ne w Ordi na ry Sha re s  a re  be i ng offe re d a nd s ol d outs i de  of the  Uni te d Sta te s  i n

offs hore  tra ns a c�ons  i n a ccorda nce  wi th Re gul a �on S unde r the  US Se curi �e s  Act. The  Ne w Ordi na ry Sha re s  ha ve  not be e n

a pprove d, di s a pprove d or re comme nde d by the  U.S. Se curi �e s  a nd Excha nge  Commi s s i on, a ny s ta te  s e curi �e s  commi s s i on

i n the  Uni te d Sta te s  or a ny othe r U.S. re gul a tory a uthori ty, nor ha ve  a ny of the  fore goi ng a uthori �e s  pa s s e d upon or

e ndors e d the  me ri ts  of the  offe ri ng of the  Ne w Ordi na ry Sha re s . Subje ct to ce rta i n e xce p�ons , the  s e curi �e s  re fe rre d to

he re i n ma y not be  offe re d or s ol d i n the  Uni te d Sta te s , Aus tra l i a , Ca na da , Ja pa n, Swi tze rl a nd or the  Re publ i c of South Afri ca

or to, or for the  a ccount or be ne fit of, a ny na �ona l , re s i de nt or ci �ze n of the  Uni te d Sta te s , Aus tra l i a , Ca na da , Ja pa n,

Swi tze rl a nd or the  Re publ i c of South Afri ca .

No publ i c offe ri ng of s e curi ti e s  i s  be i ng ma de  i n the  Uni te d Sta te s , the  Uni te d Ki ngdom or e l s e whe re .

Al l  offe rs  of Ne w Ordi na ry Sha re s  wi l l  be  ma de  purs ua nt to a n e xe mp�on unde r the  EU Pros pe ctus  Re gul a �on a nd the  UK

Pros pe ctus  Re gul a �on (a s  a ppl i ca bl e ) from the  re qui re me nt to produce  a  pros pe ctus . Thi s  Announce me nt i s  be i ng

di s tri bute d to pe rs ons  i n the  Uni te d Ki ngdom onl y i n ci rcums ta nce s  i n whi ch s e cti on 21(1) of FSMA doe s  not a ppl y.

No pros pe ctus  wi l l  be  ma de  a va i l a bl e  i n conne c�on wi th the  Pl a ci ng a nd no s uch pros pe ctus  i s  re qui re d (i n a ccorda nce

wi th the  EU Pros pe ctus  Re gul a �on or the  UK Pros pe ctus  Re gul a �on) to be  publ i s he d. Thi s  Announce me nt a nd the  te rms  a nd

condi �ons  s e t out he re i n a re  for i nforma �on purpos e s  onl y. The  Pl a ci ng i s  di re cte d onl y a t pe rs ons  who a re : (a ) i f i n a

me mbe r s ta te  of the  Europe a n Economi c Are a , pe rs ons  who a re  qua l i fie d i nve s tors  wi thi n the  me a ni ng of a r�cl e  2(e ) of the

EU Pros pe ctus  Re gul a �on; (b) i f i n the  Uni te d Ki ngdom, pe rs ons  who (i ) a re  "i nve s tme nt profe s s i ona l s " s pe ci fie d i n a r�cl e

19(5) of the  Fi na nci a l  Se rvi ce s  a nd Ma rke ts  Act 2000 (Fi na nci a l  Promo�on) Orde r 2005 (the  " Order") a nd/or (i i ) fa l l  wi thi n

a r�cl e  49(2)(a ) to (d) of the  Orde r (a nd onl y whe re  the  condi �ons  conta i ne d i n thos e  a r�cl e s  ha ve  be e n, or wi l l  a t the



re l e va nt �me  be , s a �s fie d), a nd, i n e a ch ca s e , who a re  a l s o qua l i fie d i nve s tors  wi thi n the  me a ni ng of a r�cl e  2 of the  UK

Pros pe ctus  Re gul a �on; or (c) pe rs ons  to whom i t ma y othe rwi s e  be  l a wful l y communi ca te d (a l l  s uch pe rs ons  toge the r be i ng

re fe rre d to a s  "Relevant Persons").

Thi s  Announce me nt a nd the  te rms  a nd condi �ons  s e t out he re i n mus t not be  a cte d on or re l i e d on by pe rs ons  who a re  not

Re l e va nt Pe rs ons . Pe rs ons  di s tri buti ng thi s  Announce me nt mus t s a ti s fy the ms e l ve s  tha t i t i s  l a wful  to do s o. Any i nve s tme nt

or i nve s tme nt a c�vi ty to whi ch thi s  Announce me nt a nd the  te rms  a nd condi �ons  s e t out he re i n re l a te s  i s  a va i l a bl e  onl y to

Re l e va nt Pe rs ons  a nd wi l l  be  e nga ge d i n onl y wi th Re l e va nt Pe rs ons . Thi s  Announce me nt doe s  not i ts e l f cons �tute  a n offe r

for s a l e  or s ubs cri pti on of a ny s e curi ti e s  i n Accs ys .

The  conte nts  of thi s  Announce me nt a re  not to be  cons true d a s  l e ga l , bus i ne s s , fina nci a l  or ta x a dvi ce . Ea ch i nve s tor or

pros pe c�ve  i nve s tor s houl d cons ul t hi s , he r or i ts  own l e ga l  a dvi s e r, bus i ne s s  a dvi s e r, fina nci a l  a dvi s e r or ta x a dvi s e r for

l e ga l , fina nci a l , bus i ne s s  or ta x a dvi ce . The  conte nts  of thi s  Announce me nt ha ve  not be e n re vi e we d by a ny re gul a tory

a uthori ty i n the  Uni te d Ki ngdom or e l s e whe re . Ea ch Sha re hol de r or pros pe c�ve  Sha re hol de r i s  a dvi s e d to e xe rci s e  ca u�on

i n re l a ti on to the  Is s ue .

Thi s  Announce me nt ha s  be e n i s s ue d by, a nd i s  the  s ol e  re s pons i bi l i ty of, the  Compa ny. No re pre s e nta �on or wa rra nty,

e xpre s s  or i mpl i e d, i s  or wi l l  be  ma de  a s  to, or i n re l a �on to, a nd no re s pons i bi l i ty or l i a bi l i ty i s  or wi l l  be  a cce pte d by a ny

of the  Joi nt Bookrunne rs , or by a ny of the i r re s pe c�ve  pa rtne rs , di re ctors , office rs , e mpl oye e s , a dvi s e rs , cons ul ta nts ,

a ffil i a te s  or a ge nts  a s  to or i n re l a �on to, the  a ccura cy, fa i rne s s  or compl e te ne s s  of thi s  Announce me nt or a ny othe r wri Ce n

or ora l  i nforma ti on ma de  a va i l a bl e  to or publ i cl y a va i l a bl e  to a ny i nte re s te d pa rty or i ts  a dvi s e rs , a nd a ny l i a bi l i ty the re fore

i s  e xpre s s l y di s cl a i me d.

Ne i the r the  conte nt of the  Compa ny's  we bs i te  nor a ny we bs i te  a cce s s i bl e  by hype rl i nks  on the  Compa ny's  we bs i te  i s

i ncorpora te d i n, or forms  pa rt of, thi s  Announce me nt.

Notice to all investors

De uts che  Numi s  i s  a uthori s e d a nd re gul a te d i n the  Uni te d Ki ngdom by the  FCA. De uts che  Numi s  a nd ABN AMRO a re  a c�ng

for Accs ys  a nd a re  a c�ng for no one  e l s e  i n conne c�on wi th the  Is s ue  a nd wi l l  not re ga rd a ny othe r pe rs on (whe the r or not a

re ci pi e nt of thi s  Announce me nt) a s  a  cl i e nt i n re l a �on to the  Is s ue  a nd wi l l  not be  re s pons i bl e  to a nyone  othe r tha n Accs ys

for provi di ng the  prote c�ons  a fforde d to the i r re s pe c�ve  cl i e nts , nor for provi di ng a dvi ce  i n conne c�on wi th the  Is s ue  or a ny

othe r ma tte r, tra ns a cti on or a rra nge me nt re fe rre d to he re i n.

De uts che  Numi s ' re s pons i bi l i �e s  a s  the  Compa ny's  nomi na te d a dvi s e r unde r the  AIM Rul e s  for Nomi na te d Advi s e rs  a re

owe d s ol e l y to the  London Stock Excha nge  a nd a re  not owe d to the  Compa ny or to a ny Di re ctor or to a ny othe r pe rs on.

None  of the  i nforma �on i n thi s  Announce me nt ha s  be e n i nde pe nde ntl y ve ri fie d by a ny of the  Joi nt Bookrunne rs  or a ny of

the i r re s pe c�ve  pa rtne rs , di re ctors , office rs , e mpl oye e s , a dvi s e rs , cons ul ta nts , a ge nts  or a ffil i a te s . Apa rt from the

re s pons i bi l i �e s  a nd l i a bi l i �e s , i f a ny, whi ch ma y be  i mpos e d upon the  Joi nt Bookrunne rs  by FSMA, ne i the r of the  Joi nt

Bookrunne rs  nor a ny of the i r s ubs i di a ry unde rta ki ngs , a ffil i a te s  or a ny of the i r di re ctors , office rs , e mpl oye e s , cons ul ta nts ,

a dvi s e rs  or a ge nts  a cce pt a ny re s pons i bi l i ty or l i a bi l i ty wha ts oe ve r (whe the r a ri s i ng i n tort, contra ct or othe rwi s e ) for the

conte nts  of the  i nforma �on conta i ne d i n thi s  Announce me nt (i ncl udi ng, but not l i mi te d to, a ny e rrors , omi s s i ons  or

i na ccura ci e s  i n the  i nforma ti on or a ny opi ni ons ) or for a ny othe r s ta te me nt ma de  or purporte d to be  ma de  by or on be ha l f of

a ny of the  Joi nt Bookrunne rs  or a ny of the i r re s pe c�ve  pa rtne rs , di re ctors , office rs , e mpl oye e s , a dvi s e rs , cons ul ta nts , a ge nts

or a ffil i a te s  i n conne c�on wi th Accs ys  or the  Ne w Ordi na ry Sha re s  or the  Is s ue  a nd nothi ng i n thi s  Announce me nt i s , or

s ha l l  be  re l i e d upon a s , a  promi s e  or re pre s e nta �on i n thi s  re s pe ct, whe the r a s  to the  pa s t or future . The  Joi nt Bookrunne rs

a cce pt no l i a bi l i ty or re s pons i bi l i ty for a ny l os s , cos ts  or da ma ge  s uffe re d or i ncurre d hows oe ve r a ri s i ng, di re ctl y or

i ndi re ctl y, from a ny us e  of thi s  Announce me nt or i ts  conte nt or othe rwi s e  i n conne c�on the re wi th or a ny a cts  or omi s s i ons

by the  Compa ny. Ea ch of the  Joi nt Bookrunne rs  a nd the i r s ubs i di a ry unde rta ki ngs , a ffi l i a te s  or a ny of the i r di re ctors , offi ce rs ,

e mpl oye e s , a dvi s e rs  a nd a ge nts  a ccordi ngl y di s cl a i ms  to the  ful l e s t e xte nt pe rmi Ce d by l a w a l l  a nd a ny re s pons i bi l i ty a nd

l i a bi l i ty whe the r a ri s i ng i n tort, contra ct or othe rwi s e  (s a ve  a s  re fe rre d to a bove ) whi ch i t mi ght othe rwi s e  ha ve  i n re s pe ct of

thi s  Announce me nt or a ny s uch s ta te me nt a nd no re pre s e nta �on, wa rra nty, e xpre s s  or i mpl i e d, i s  ma de  by a ny of the  Joi nt

Bookrunne rs  or a ny of the i r re s pe c�ve  pa rtne rs , di re ctors , office rs , e mpl oye e s , a dvi s e rs , cons ul ta nts , a ge nts  or a ffil i a te s  a s

to the  a ccura cy, fa i rne s s , compl e te ne s s  or s uffi ci e ncy of the  i nforma ti on conta i ne d i n thi s  Announce me nt.

In conne c�on wi th the  Is s ue , the  Joi nt Bookrunne rs  a nd a ny of the i r a ffil i a te s , a c�ng a s  i nve s tors  for the i r own a ccounts ,

ma y s ubs cri be  for or purcha s e  Ne w Ordi na ry Sha re s  a s  a  pri nci pa l  pos i �on a nd i n tha t ca pa ci ty ma y re ta i n, purcha s e , s e l l ,

offe r to s e l l  or othe rwi s e  de a l  for the i r own a ccounts  i n s uch Ne w Ordi na ry Sha re s  a nd othe r s e curi �e s  of the  Compa ny or

re l a te d i nve s tme nts  i n conne c�on wi th the  Is s ue  or othe rwi s e . Accordi ngl y, re fe re nce s  to the  Ne w Ordi na ry Sha re s  be i ng

offe re d, s ubs cri be d, a cqui re d, pl a ce d or othe rwi s e  de a l t i n s houl d be  re a d a s  i ncl udi ng a ny offe r to, or s ubs cri p�on,

a cqui s i �on, pl a ci ng or de a l i ng by the  Joi nt Bookrunne rs  a nd a ny of the i r a ffil i a te s  a c�ng a s  i nve s tors  for the i r own

a ccounts . In a ddi �on, the  Joi nt Bookrunne rs  or the i r a ffil i a te s  ma y e nte r i nto fina nci ng a rra nge me nts  a nd s wa ps  i n

conne c�on wi th whi ch the y or the i r a ffil i a te s  ma y from �me  to �me  a cqui re , hol d or di s pos e  of Ne w Ordi na ry Sha re s . The

Joi nt Bookrunne rs  ha ve  no i nte n�on to di s cl os e  the  e xte nt of a ny s uch i nve s tme nt or tra ns a c�ons  othe rwi s e  tha n i n



a ccorda nce  wi th a ny l e ga l  or re gul a tory obl i ga ti ons  to do s o.

Cautionary statement regarding forward-looking statements

Thi s  Announce me nt conta i ns  ce rta i n "forwa rd-l ooki ng s ta te me nts ". Words  s uch a s  "be l i e ve s ", "a n�ci pa te s ", "e s �ma te s ",

"e xpe cts ", "i nte nds ", "a i ms ", "pote n�a l ", "wi l l ", "woul d", "coul d", "cons i de re d", "l i ke l y", "e s �ma te " a nd va ri a �ons  of the s e

words  a nd s i mi l a r future  or condi �ona l  e xpre s s i ons  a re  i nte nde d to i de n�fy forwa rd-l ooki ng s ta te me nts  but a re  not the

e xcl us i ve  me a ns  of i de n�fyi ng s uch s ta te me nts . Al l  s ta te me nts  othe r tha n s ta te me nts  of hi s tori ca l  fa ct i ncl ude d i n thi s

Announce me nt a re  forwa rd-l ooki ng s ta te me nts . Forwa rd-l ooki ng s ta te me nts  a ppe a r i n a  numbe r of pl a ce s  throughout thi s

Announce me nt a nd i ncl ude  s ta te me nts  re ga rdi ng the  Di re ctors ' or the  Compa ny's  i nte n�ons , be l i e fs  or curre nt e xpe cta �ons

conce rni ng, a mong othe r thi ngs , ope ra �ng re s ul ts , fina nci a l  condi �on, pros pe cts , growth, e xpa ns i on pl a ns , s tra te gi e s , the

i ndus try i n whi ch the  Group ope ra te s  a nd the  ge ne ra l  e conomi c outl ook.

By the i r na ture , forwa rd-l ooki ng s ta te me nts  i nvol ve  ri s k a nd unce rta i nty be ca us e  the y re l a te  to e ve nts  a nd de pe nd upon

ci rcums ta nce s  tha t ma y or ma y not occur i n the  future  a nd a re  the re fore  ba s e d on curre nt be l i e fs  a nd e xpe cta �ons  a bout

future  e ve nts . Forwa rd-l ooki ng s ta te me nts  a re  not gua ra nte e s  of future  pe rforma nce . Inve s tors  a re  the re fore  ca u�one d tha t

a  numbe r of i mporta nt fa ctors  coul d ca us e  a ctua l  re s ul ts  or outcome s  to di ffe r ma te ri a l l y from thos e  e xpre s s e d i n a ny

forwa rd-l ooki ng s ta te me nts .

 

Ne i the r the  Compa ny, nor a ny me mbe r of the  Group, nor a ny of the  Joi nt Bookrunne rs  unde rta ke s  a ny obl i ga �on to upda te

or re vi s e  a ny of the  forwa rd-l ooki ng s ta te me nts , whe the r a s  a  re s ul t of ne w i nforma �on, future  e ve nts  or othe rwi s e , s a ve  i n

re s pe ct of a ny re qui re me nt unde r a ppl i ca bl e  l a w or re gul a �on (i ncl udi ng, wi thout l i mi ta �on, FSMA, the  AIM Rul e s  for

Compa ni e s , UK MAR, the  Dutch Fi na nci a l  Supe rvi s i on Act a nd EU MAR).

Information to Distributors

EU Product Governance Requirements

Sol e l y for the  purpos e s  of the  product gove rna nce  re qui re me nts  conta i ne d wi thi n: (a ) EU Di re c�ve  2014/65/EU on ma rke ts  i n

fina nci a l  i ns trume nts , a s  a me nde d (" MiFID II"); (b) Ar�cl e s  9 a nd 10 of Commi s s i on De l e ga te d Di re c�ve  (EU) 2017/593

s uppl e me n�ng Mi FID I I; a nd (c) l oca l  i mpl e me n�ng me a s ure s  (toge the r, the  " MiFID II Product Governance Requirements"), a nd

di s cl a i mi ng a l l  a nd a ny l i a bi l i ty, whe the r a ri s i ng i n tort, contra ct or othe rwi s e , whi ch a ny "ma nufa cture r" (for the  purpos e s

of the  Mi FID I I  Product Gove rna nce  Re qui re me nts ) ma y othe rwi s e  ha ve  wi th re s pe ct the re to, the  Ne w Ordi na ry Sha re s  ha ve

be e n s ubje ct to a  product a pprova l  proce s s , whi ch ha s  de te rmi ne d tha t the  Ne w Ordi na ry Sha re s  a re : (i ) compa �bl e  wi th a n

e nd ta rge t ma rke t of re ta i l  i nve s tors  a nd i nve s tors  who me e t the  cri te ri a  of profe s s i ona l  cl i e nts  a nd e l i gi bl e  counte rpa rti e s ,

e a ch a s  de fine d i n Mi FID I I; a nd (i i ) e l i gi bl e  for di s tri bu�on through a l l  di s tri bu�on cha nne l s  a s  a re  pe rmi Ce d by Mi FID I I

(the  "Target Market Assessment"). Notwi ths ta ndi ng the  Ta rge t Ma rke t As s e s s me nt, di s tri butors  s houl d note  tha t: the  pri ce  of

the  Ne w Ordi na ry Sha re s  ma y de cl i ne  a nd i nve s tors  coul d l os e  a l l  or pa rt of the i r i nve s tme nt; the  Ne w Ordi na ry Sha re s  offe r

no gua ra nte e d i ncome  a nd no ca pi ta l  prote c�on; a nd a n i nve s tme nt i n the  Ne w Ordi na ry Sha re s  i s  compa �bl e  onl y wi th

i nve s tors  who do not ne e d a  gua ra nte e d i ncome  or ca pi ta l  prote c�on, who (e i the r a l one  or i n conjunc�on wi th a n

a ppropri a te  fina nci a l  or othe r a dvi s e r) a re  ca pa bl e  of e va l ua �ng the  me ri ts  a nd ri s ks  of s uch a n i nve s tme nt a nd who ha ve

s uffici e nt re s ource s  to be  a bl e  to be a r a ny l os s e s  tha t ma y re s ul t the re from. The  Ta rge t Ma rke t As s e s s me nt i s  wi thout

pre judi ce  to the  re qui re me nts  of a ny contra ctua l , l e ga l  or re gul a tory s e l l i ng re s tri c�ons  i n re l a �on to the  Is s ue .

Furthe rmore , i t i s  note d tha t, notwi ths ta ndi ng the  Ta rge t Ma rke t As s e s s me nt, the  Joi nt Bookrunne rs  wi l l  onl y procure

i nve s tors  who me e t the  cri te ri a  of profe s s i ona l  cl i e nts  a nd e l i gi bl e  counte rpa rti e s .

For the  a voi da nce  of doubt, the  Ta rge t Ma rke t As s e s s me nt doe s  not cons �tute : (a ) a n a s s e s s me nt of s ui ta bi l i ty or

a ppropri a te ne s s  for the  purpos e s  of Mi FID I I; or (b) a  re comme nda �on to a ny i nve s tor or group of i nve s tors  to i nve s t i n, or

purcha s e , or ta ke  a ny othe r a cti on wha ts oe ve r wi th re s pe ct to the  Ne w Ordi na ry Sha re s .

Ea ch di s tri butor i s  re s pons i bl e  for unde rta ki ng i ts  own ta rge t ma rke t a s s e s s me nt i n re s pe ct of the  Ne w Ordi na ry Sha re s  a nd

de te rmi ni ng a ppropri a te  di s tri buti on cha nne l s .

UK Product Governance Requirements

Sol e l y for the  purpos e s  of the  product gove rna nce  re qui re me nts  conta i ne d wi thi n the  FCA Ha ndbook Product Inte rve n�on

a nd Product Gove rna nce  Source book (the  "UK Product Governance Rules"), a nd di s cl a i mi ng a l l  a nd a ny l i a bi l i ty, whe the r

a ri s i ng i n tort, contra ct or othe rwi s e , whi ch a ny 'ma nufa cture r' (for the  purpos e s  of the  UK Product Gove rna nce  Rul e s ) ma y

othe rwi s e  ha ve  wi th re s pe ct the re to, the  Ne w Ordi na ry Sha re s  ha ve  be e n s ubje ct to a  product a pprova l  proce s s , whi ch ha s

de te rmi ne d tha t s uch Ne w Ordi na ry Sha re s  a re : (i ) compa �bl e  wi th a n e nd ta rge t ma rke t of: (a ) i nve s tors  who me e t the

cri te ri a  of profe s s i ona l  cl i e nts  a s  de fine d i n poi nt (8) of Ar�cl e  2(1) of Re gul a �on (EU) No 600/2014 a s  i t forms  pa rt of

dome s �c UK l a w by vi rtue  of the  Europe a n Uni on (Wi thdra wa l ) Act 2018 a nd the  Europe a n Uni on (Wi thdra wa l  Agre e me nt)

Act 2020; (b) e l i gi bl e  counte rpa rti e s , a s  de fi ne d i n the  FCA Ha ndbook Conduct of Bus i ne s s  Source book ("COBS"); a nd (c) re ta i l

cl i e nts  who do not me e t the  de fini �on of profe s s i ona l  cl i e nt unde r (b) or e l i gi bl e  counte rpa rty pe r (c); a nd (i i ) e l i gi bl e  for

di s tri bu�on through a l l  di s tri bu�on cha nne l s  a s  a re  pe rmi Ce d by Di re c�ve  2014/65/EU (the  " UK target market assessment").

Notwi ths ta ndi ng the  UK ta rge t ma rke t a s s e s s me nt, di s tri butors  s houl d note  tha t: the  pri ce  of the  Ne w Ordi na ry Sha re s  ma y



Notwi ths ta ndi ng the  UK ta rge t ma rke t a s s e s s me nt, di s tri butors  s houl d note  tha t: the  pri ce  of the  Ne w Ordi na ry Sha re s  ma y

de cl i ne  a nd i nve s tors  coul d l os e  a l l  or pa rt of the i r i nve s tme nt; the  Ne w Ordi na ry Sha re s  offe r no gua ra nte e d i ncome  a nd

no ca pi ta l  prote c�on; a nd a n i nve s tme nt i n the  Ne w Ordi na ry Sha re s  i s  compa �bl e  onl y wi th i nve s tors  who do not ne e d a

gua ra nte e d i ncome  or ca pi ta l  prote c�on, who (e i the r a l one  or i n conjunc�on wi th a n a ppropri a te  fina nci a l  or othe r a dvi s e r)

a re  ca pa bl e  of e va l ua �ng the  me ri ts  a nd ri s ks  of s uch a n i nve s tme nt a nd who ha ve  s uffici e nt re s ource s  to be  a bl e  to be a r

a ny l os s e s  tha t ma y re s ul t the re from. The  UK ta rge t ma rke t a s s e s s me nt i s  wi thout pre judi ce  to the  re qui re me nts  of a ny

contra ctua l , l e ga l  or re gul a tory s e l l i ng re s tri c�ons  i n re l a �on to the  Pl a ci ng. Furthe rmore , i t i s  note d tha t, notwi ths ta ndi ng

the  UK ta rge t ma rke t a s s e s s me nt, the  Joi nt Bookrunne rs  wi l l  onl y procure  i nve s tors  who me e t the  cri te ri a  of profe s s i ona l

cl i e nts  a nd e l i gi bl e  counte rpa r�e s . For the  a voi da nce  of doubt, the  UK ta rge t ma rke t a s s e s s me nt doe s  not cons �tute : (a ) a n

a s s e s s me nt of s ui ta bi l i ty or a ppropri a te ne s s  for the  purpos e s  of COBS 9A a nd COBS 10A, re s pe c�ve l y; or (b) a

re comme nda �on to a ny i nve s tor or group of i nve s tors  to i nve s t i n, or purcha s e  or ta ke  a ny othe r a c�on wha ts oe ve r wi th

re s pe ct to the  Ne w Ordi na ry Sha re s .

Ea ch di s tri butor i s  re s pons i bl e  for unde rta ki ng i ts  own UK ta rge t ma rke t a s s e s s me nt i n re s pe ct of the  Ne w Ordi na ry Sha re s

a nd de te rmi ni ng a ppropri a te  di s tri buti on cha nne l s .

Market Abuse Regulation

Thi s  Announce me nt conta i ns  i ns i de  i nforma �on for the  purpos e s  of EU MAR a nd UK MAR (toge the r, " MAR"). In a ddi �on,

ma rke t s oundi ngs  (a s  de fi ne d i n MAR) we re  ta ke n i n re s pe ct of the  ma tte rs  conta i ne d i n thi s  Announce me nt, wi th the  re s ul t

tha t ce rta i n pe rs ons  be ca me  a wa re  of s uch i ns i de  i nforma �on a s  pe rmi Ce d by MAR . Tha t i ns i de  i nforma �on i s  s e t out i n

thi s  Announce me nt a nd ha s  be e n di s cl os e d a s  s oon a s  pos s i bl e  i n a ccorda nce  wi th pa ra gra ph 7 of a r�cl e  17 of both EU

MAR a nd UK MAR . Upon the  publ i ca �on of thi s  Announce me nt, the  i ns i de  i nforma �on i s  now cons i de re d to be  i n the  publ i c

doma i n a nd s uch pe rs ons  s ha l l  the re fore  ce a s e  to be  i n pos s e s s i on of i ns i de  i nforma �on i n re l a �on to the  Compa ny a nd

i ts  s e curi ti e s .

The  pe rs on re s pons i bl e  for ma ki ng thi s  Announce me nt on be ha l f of Accs ys  i s  Ni ck Ha r�ga n, Ge ne ra l  Couns e l  & Compa ny

Se cre ta ry.

APPENDIX I
DEFINITIONS

In a ddi �on to the  te rms  de fine d e l s e whe re  i n thi s  Announce me nt, the  fol l owi ng de fini �ons  a ppl y throughout thi s
Announce me nt (unl e s s  the  conte xt othe rwi s e  re qui re s ):

"2022 Convertible Loan" the  €10 mi l l i on conve r�bl e  l oa n a gre e me nt be twe e n the
Compa ny a nd De  Engh BV da te d 3 Ma rch 2022;

"ABN AMRO" ABN AMRO Ba nk N.V.;

"Admission" the  a dmi s s i on of the  Ne w Ordi na ry Sha re s  to l i s �ng a nd
tra di ng on Eurone xt Ams te rda m a nd to tra di ng on AIM;

"AFM" the  Dutch Authori ty for the  Fi na nci a l  Ma rke ts  (S�ch�ng Autoriteit
Financiële Markten);

"AIM" AIM, a  ma rke t ope ra te d by the  London Stock Excha nge ;

"AIM Rules for Companies" the  rul e s  publ i s he d by the  London Stock Excha nge  gove rni ng
a dmi s s i on to AIM a nd the  re gul a �on of compa ni e s  whos e
s e curi �e s  a re  a dmi Ce d to tra di ng on AIM (i ncl udi ng a ny
gui da nce  note s ), a s  e a ch ma y be  a me nde d or re i s s ue d from
ti me  to ti me ;

"Amendment and Restatement Deed" the  a me ndme nt a nd re s ta te me nt de e d e nte re d i nto by the
Compa ny wi th ABN AMRO on the  da te  of thi s  Announce me nt,
provi di ng for the  a me ndme nt of the  Te rm Loa n Fa ci l i ty a nd the
RCF;

"BGF" BGF Inve s tme nts  LP;

"Board" or "Directors" the  di re ctors  of the  Compa ny a t the  da te  of thi s  Announce me nt;

"Bookbuild" the  a cce l e ra te d bookbui l d to be  l a unche d i mme di a te l y
fol l owi ng re l e a s e  of thi s  Announce me nt;

"CFO" Ste ve n Sa l o, the  Chi e f Fi na nci a l  Offi ce r of Accs ys ;

"Capital Raise" the  CLN Is s ua nce  toge the r wi th the  Is s ue ;

"CJA" the  Cri mi na l  Jus ti ce  Act 1993;

"Committed Undertakings" the  commi tme nts  re ce i ve d from ce rta i n of the  Compa ny's  ma jor
s ha re hol de rs , i ncl udi ng Te s l i n, De  Engh a nd BGF, to provi de , i n
a ggre ga te , c.€13 mi l l i on of ne w e qui ty through the  Pl a ci ng, a t
the  Is s ue  Pri ce ;

"Company" or "Accsys" Accs ys  Te chnol ogi e s  PLC;

"Conver5ble Loan Note Subscrip5on
Agreements"

the  s ubs cri p�on a gre e me nts  e nte re d i nto i n conne c�on wi th
the  CLN Is s ua nce  on the  da te  of thi s  Announce me nt;

Conversion Pirce the  pri ce  a t whi ch the  CLN wi l l  conve rt i nto ne w Ordi na ry
Sha re s ;

"CLN Issuance" CLN i s s ue d to ra i s e  gros s  ne w proce e ds  for the  Compa ny;



"CREST" the  Uni te d Ki ngdom pa pe rl e s s  s ha re  s e Cl e me nt s ys te m a nd
s ys te m for the  hol di ng of s ha re s  i n unce r�fica te d form i n
re s pe ct of whi ch Eurocl e a r UK i s  the  ope ra tor;

"Data Protection Law" a ppl i ca bl e  da ta  prote cti on l e gi s l a ti on a nd re gul a ti ons ;

"Deutsche Numis" or "Nominated Adviser" Numi s  Se curi ti e s  Li mi te d;

"Debt Extension Package" the  e xte ns i on of the  Compa ny's  e xi s �ng ma i n de bt fa ci l i �e s
wi th ABN AMRO to 31 Ma rch 2026;

"Eastman" Ea s tma n Che mi ca l  Compa ny;

"EEA" the  Europe a n Economi c Are a ;

"EU" the  Europe a n Uni on;

"EU MAR" the  EU Ma rke t Abus e  Re gul a �on (Re gul a �on (EU) 596/2014),
toge the r wi th a ny re l a te d i mpl e me nti ng l e gi s l a ti on;

"EU Prospectus Regulation" the  EU Pros pe ctus  Re gul a �on (Re gul a �on (EU) 2017/1129),
toge the r wi th a ny re l a te d i mpl e me nti ng l e gi s l a ti on;

"Euroclear Nederland" Ne de rl a nds  Ce ntra a l  Ins ti tuut voor Gi ra a l  Effe cte nve rke e r B.V.;

"Euroclear UK" Eurocl e a r UK & I re l a nd Li mi te d, the  ope ra tor of CREST;

"Euronext Amsterdam" Eurone xt Ams te rda m N.V. or the  re gul a te d ma rke t ope ra te d by
Eurone xt Ams te rda m N.V. (a s  the  conte xt re qui re s );

"Exchange Information" a ny i nforma �on pre vi ous l y or s ubs e que ntl y publ i s he d by or on
be ha l f of the  Compa ny, i ncl udi ng, wi thout l i mi ta �on, a ny
i nforma �on re qui re d to be  publ i s he d by the  Compa ny purs ua nt
to a ppl i ca bl e  l a ws ;

"Financial Conduct Authority" or "FCA" the  Fi na nci a l  Conduct Authori ty of the  UK;

"FSMA" the  Fi na nci a l  Se rvi ce s  a nd Ma rke ts  Act 2000 (a s  a me nde d);

"FY23" the  twe l ve  months  e ndi ng 31 Ma rch 2023;

"FY24" the  twe l ve  months  e ndi ng 31 Ma rch 2024;

"Group" Accs ys  a nd i ts  e xi s �ng s ubs i di a ry unde rta ki ngs  (a nd, whe re  the
conte xt pe rmi ts , e a ch of the m);

H1 FY24 the  Compa ny's   i nte ri m re s ul ts  for the  s i x months  e ndi ng 30
Se pte mbe r 2023 publ i s he d on 21 Nove mbe r 2023;

"Issue" toge the r, the  Pl a ci ng a nd the  Subs cri pti on;

"Issue Price" the  s i ngl e  pri ce  pe r s ha re  pa ya bl e  by Pl a ce e s , purs ua nt to the
Pl a ci ng unde r the  te rms  a nd condi �ons  s e t out i n Appe ndi x I I
he re to, the  CFO, purs ua nt to the  Subs cri p�on, be i ng 69.35 Euro
ce nts  (61.00 pe nce ) pe r ne w ordi na ry s ha re ;

"Joint Bookrunners" De uts che  Numi s  a nd ABN AMRO;

"London Stock Exchange" London Stock Excha nge  pl c;

"MAR" UK MAR a nd EU MAR, a s  a ppl i ca bl e ;

"MiFID II" EU Di re cti ve  2014/65/EU on ma rke ts  i n fi na nci a l  i ns trume nts , a s
a me nde d;

"MiFID II Product Governance Requirements" (a ) Mi FID I I; (b) Ar�cl e s  9 a nd 10 of Commi s s i on De l e ga te d
Di re c�ve  (EU) 2017/593 s uppl e me n�ng Mi FID I I; a nd (c) l oca l
i mpl e me nti ng me a s ure s , toge the r;

"New Ordinary Shares" the  ne w Ordi na ry Sha re s  to be  i s s ue d purs ua nt to the  Is s ue ;

"New CLNs" the  ne w Conve r�bl e  Loa n Note s  to be  i s s ue d purs ua nt to the
Is s ue ;

"Order" the  Fi na nci a l  Se rvi ce s  And Ma rke ts  Act 2000 (Fi na nci a l
Promoti on) Orde r 2005;

"Ordinary Shares" the  ordi na ry s ha re s  of 0.05 Euro ce nts  e a ch i n the  ca pi ta l  of
Accs ys ;

"Placee" a ny pe rs on who ha s  a gre e d to s ubs cri be  for Pl a ci ng Sha re s
purs ua nt to the  Pl a ci ng;

"Placing" the  pl a ci ng of Ne w Ordi na ry Sha re s  wi th Pl a ce e s  s ubje ct to, a nd
i n a ccorda nce  wi th, the  te rms  a nd condi �ons  s e t out i n
Appe ndi x I I  to thi s  Announce me nt;

"Placing and Subscription" the  pl a ci ng of Ne w Ordi na ry Sha re s  wi th Pl a ce e s  a nd pote n�a l
s ubs cri p�on for Ne w Ordi na ry Sha re s  by ce rta i n of the  Di re ctors
a s  pa rt of the  Is s ue  s ubje ct to, a nd i n a ccorda nce  wi th, the
te rms  a nd condi �ons  s e t out i n Appe ndi x I I  to thi s
Announce me nt;

"Placing Agreement" the  a gre e me nt da te d 21 Nove mbe r 2023 be twe e n the  Compa ny
a nd the  Joi nt Bookrunne rs  re l a ti ng to the  Is s ue ;

"Placing Results" the  re s ul ts  of the  Pl a ci ng, to be  re l e a s e d promptl y fol l owi ng
compl e ti on of the  Bookbui l d;

"Placing Shares" the  Ne w Ordi na ry Sha re s  whi ch a re  the  s ubje ct of the  Pl a ci ng;

"RCF" the  Group's  re vol vi ng cre di t fa ci l i ty;

"Registrar" the  Compa ny's  re gi s tra rs ;

"Regulation S" Re gul a ti on S unde r the  US Se curi ti e s  Act;

"Relevant Persons" a n d "Qualified Investors"
a nd re l a te d te rms

ha s  the  me a ni ng gi ve n to i t i n Appe ndi x I I ;



"Restricted Territory" Uni te d Sta te s , Ca na da , Aus tra l i a , South Afri ca , Ja pa n,
Swi tze rl a nd, Ne w Ze a l a nd a nd a ny othe r juri s di c�on whe re  the
e xte ns i on or a va i l a bi l i ty of the  Is s ue  woul d bre a ch a ppl i ca bl e
l a w;

"RIS" a  re gul a tory i nforma ti on s e rvi ce ;

"Shareholder" a  hol de r of Ordi na ry Sha re s ;

"Subscription" the  pote n�a l  s ubs cri p�on for Ne w Ordi na ry Sha re s  by the  CFO
a s  pa rt of the  Is s ue ;

"Target Market Assessment" the  Mi FID I I  ta rge t ma rke t a s s e s s me nt unde rta ke n by the  Joi nt
Bookrunne rs ;

Term Loan Facility the  Group's  te rm l oa n fa ci l i ty;

"Terms of Sale" the  te rms  of s a l e  to be  s i gne d unde r the  Pl a ci ng Agre e me nt
fol l owi ng compl e ti on of the  Bookbui l d;

"Teslin" Te s l i n Pa rti ci pa te s  Coöpe ra ti e f U.A;

"UK" or "United Kingdom" the  Uni te d Ki ngdom of Gre a t Bri ta i n a nd Northe rn I re l a nd;

"UK MAR" the  EU MAR, a s  i t forms  pa rt of re ta i ne d EU l a w a s  de fine d i n
the  Europe a n Uni on (Wi thdra wa l ) Act 2018;

"UK Prospectus Regulation" the  EU Pros pe ctus  Re gul a �on, a s  i t forms  pa rt of re ta i ne d EU
l a w a s  de fi ne d i n the  Europe a n Uni on (Wi thdra wa l ) Act 2018;

"US" or "United States" the  Uni te d Sta te s  of Ame ri ca , i ts  pos s e s s i ons  a nd te rri tori e s ,
a ny s ta te  of the  Uni te d Sta te s  of Ame ri ca  a nd the  Di s tri ct of
Col umbi a ; a nd

"US Securities Act" the  Uni te d Sta te s  Se curi ti e s  Act of 1933, a s  a me nde d.

 

APPENDIX II

TERMS AND CONDITIONS OF THE PLACING

IMPORTANT INFORMATION ON THE PLACING FOR INVITED PLACEES ONLY

MEMBERS OF THE PUBLIC ARE NOT ELIGIBLE TO TAKE PART IN THE PLACING (AS DEFINED BELOW). THIS ANNOUNCEMENT AND THE

TERMS AND CONDITIONS SET OUT IN THIS APPENDIX (TOGETHER, THE "ANNOUNCEMENT") ARE FOR INFORMATION PURPOSES

ONLY AND ARE DIRECTED ONLY AT PERSONS WHOSE ORDINARY ACTIVITIES INVOLVE THEM IN ACQUIRING, HOLDING, MANAGING

AND DISPOSING OF INVESTMENTS (AS PRINCIPAL OR AGENT) FOR THE PURPOSES OF THEIR BUSINESS AND WHO HAVE

PROFESSIONAL EXPERIENCE IN MAT TERS RELATING TO INVESTMENTS AND ARE: (A) IF IN A MEMBER STATE OF THE EUROPEAN

ECONOMIC AREA (THE "EEA"), PERSONS WHO ARE QUALIFIED INVESTORS ("EU QUALIFIED INVESTORS") WITHIN THE MEANING OF

ARTICLE 2I OF PROSPECTUS REGULATION (EU) 2017/1129 (THE "EU PROSPECTUS REGULATION"); (B) IF IN THE UNITED KINGDOM,

PERSONS WHO (I) ARE "INVESTMENT PROFESSIONALS" SPECIFIED IN ARTICLE 19(5) OF THE FINANCIAL SERVICES AND MARKETS ACT

2000 (FINANCIAL PROMOTION) ORDER 2005 (THE "ORDER") AND/OR (I I) FALL WITHIN ARTICLE 49(2)(A) TO (D) OF THE ORDER (AND

ONLY WHERE THE CONDITIONS CONTAINED IN THOSE ARTICLES HAVE BEEN, OR WILL AT THE RELEVANT TIME BE, SATISFIED) AND,

IN EACH CASE, WHO ARE ALSO QUALIFIED INVESTORS (WITH PERSONS FALLING IN THIS PART (B) BEING "UK QUALIFIED INVESTORS"

AND, TOGETHER WITH EU QUALIFIED INVESTORS, "QUALIFIED INVESTORS") WITHIN THE MEANING OF ARTICLE 2 OF THE EU

PROSPECTUS REGULATION AS AMENDED AND TRANSPOSED INTO THE LAWS OF THE UNITED KINGDOM PURSUANT TO THE

EUROPEAN UNION (WITHDRAWAL) ACT 2018 AND THE EUROPEAN UNION (WITHDRAWAL AGREEMENT) ACT 2020 (THE "UK

PROSPECTUS REGULATION"); OR (C) PERSONS TO WHOM IT MAY OTHERWISE BE LAWFULLY COMMUNICATED (ALL SUCH PERSONS

TOGETHER BEING REFERRED TO AS "RELEVANT PERSONS").

THIS ANNOUNCEMENT MUST NOT BE ACTED ON OR RELIED ON BY PERSONS WHO ARE NOT RELEVANT PERSONS. ANY INVESTMENT

OR INVESTMENT ACTIVITY TO WHICH THIS ANNOUNCEMENT RELATES IS AVAILABLE ONLY TO RELEVANT PERSONS AND WILL BE

ENGAGED IN ONLY WITH RELEVANT PERSONS.

THIS ANNOUNCEMENT AND THE INFORMATION CONTAINED HEREIN IS NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION, IN

WHOLE OR IN PART, DIRECTLY OR INDIRECTLY, IN OR INTO THE UNITED STATES, AUSTRALIA, CANADA, SOUTH AFRICA,

SWITZERLAND, JAPAN, NEW ZEALAND OR ANY OTHER JURISDICTION IN WHICH SUCH RELEASE, PUBLICATION OR DISTRIBUTION

WOULD BE UNLAWFUL.

THIS ANNOUNCEMENT DOES NOT ITSELF CONSTITUTE AN OFFER FOR SALE OR SUBSCRIPTION OF ANY SECURITIES IN ACCSYS

TECHNOLOGIES PLC (THE "COMPANY").

 

THE SECURITIES REFERRED TO IN THIS ANNOUNCEMENT HAVE NOT BEEN AND WILL NOT BE REGISTERED UNDER THE UNITED

STATES SECURITIES ACT OF 1933, AS AMENDED (THE "US SECURITIES ACT"), OR UNDER THE SECURITIES LAWS OR WITH ANY

SECURITIES REGULATORY AUTHORITY OF ANY STATE OR OTHER JURISDICTION OF THE UNITED STATES, AND MAY NOT BE OFFERED,

SOLD, TAKEN UP, RESOLD TRANSFERRED OR DELIVERED DIRECTLY OR INDIRECTLY IN OR INTO THE UNITED STATES EXCEPT

PURSUANT TO AN EXEMPTION FROM, OR IN A TRANSACTION NOT SUBJECT TO, THE REGISTRATION REQUIREMENTS OF THE US

SECURITIES ACT AND IN COMPLIANCE WITH THE SECURITIES LAWS OF ANY STATE OR ANY OTHER JURISDICTION OF THE UNITED

STATES. THE SECURITIES REFERRED TO IN THIS ANNOUNCEMENT ARE BEING OFFERED AND SOLD OUTSIDE THE UNITED STATES IN



STATES. THE SECURITIES REFERRED TO IN THIS ANNOUNCEMENT ARE BEING OFFERED AND SOLD OUTSIDE THE UNITED STATES IN

OFFSHORE TRANSACTIONS IN ACCORDANCE WITH REGULATION S UNDER THE US SECURITIES ACT. NO PUBLIC OFFERING OF THE

SHARES REFERRED TO IN THIS ANNOUNCEMENT IS BEING MADE IN THE UNITED STATES, THE UNITED KINGDOM OR ELSEWHERE.

THE CONTENTS OF THIS ANNOUNCEMENT HAVE NOT BEEN REVIEWED BY ANY REGULATORY AUTHORITY IN THE UNITED KINGDOM,

THE NETHERLANDS OR ELSEWHERE. YOU ARE ADVISED TO EXERCISE CAUTION IN RELATION TO THE PLACING. IF YOU ARE IN ANY

DOUBT ABOUT ANY OF THE CONTENTS OF THIS ANNOUNCEMENT, YOU SHOULD OBTAIN INDEPENDENT PROFESSIONAL ADVICE.

Ne i the r the  Compa ny, Numi s  Se curi �e s  Li mi te d (" Deutsche Numis") nor ABN AMRO Ba nk N.V. (" ABN AMRO"), nor a ny of the i r

re s pe c�ve  a ffil i a te s , a ge nts , di re ctors , office rs , cons ul ta nts  or e mpl oye e s , ma ke s  a ny re pre s e nta �on or wa rra nty (whe the r

e xpre s s  or i mpl i e d) to pe rs ons  who a re  i nvi te d to a nd who choos e  to pa r�ci pa te  i n the  pl a ci ng (" Placees") of ne w Ordi na ry

Sha re s  i n the  ca pi ta l  of the  Compa ny (the  "Placing") of nomi na l  va l ue  of EUR 0.05 (the  "Placing Shares") re ga rdi ng a n

i nve s tme nt i n the  s e curi �e s  re fe rre d to i n thi s  Announce me nt unde r the  l a ws  a ppl i ca bl e  to s uch Pl a ce e s . Ea ch Pl a ce e

s houl d cons ul t i ts  own a dvi s e rs  a s  to the  l e ga l , ta x, bus i ne s s , fina nci a l  a nd re l a te d a s pe cts  of a n i nve s tme nt i n the  Pl a ci ng

Sha re s .  

Ce rta i n Di re ctors  ha ve  i ndi ca te d a n i nte n�on to s ubs cri be  for ne w ordi na ry s ha re s  (the  " Subscrip5on Shares") to be  i s s ue d

purs ua nt to a  s ubs cri pti on (the  "Subscription").

By pa r�ci pa �ng i n the  Pl a ci ng, Pl a ce e s  wi l l  be  de e me d to ha ve  re a d a nd unde rs tood thi s  Announce me nt, i ncl udi ng thi s

Appe ndi x, i n i ts  e n�re ty, a nd to be  pa r�ci pa �ng, ma ki ng a n offe r a nd a cqui ri ng Pl a ci ng Sha re s  on the  te rms  a nd condi �ons

conta i ne d he re i n a nd to be  provi di ng the  re pre s e nta �ons , wa rra n�e s , i nde mni �e s , a cknowl e dgme nts  a nd unde rta ki ngs

conta i ne d he re i n.

In pa rti cul a r e a ch s uch Pl a ce e  re pre s e nts , wa rra nts , unde rta ke s , a gre e s  a nd a cknowl e dge s  tha t:

1.      i t i s  a  Re l e va nt Pe rs on a nd unde rta ke s  tha t i t wi l l  a cqui re , hol d, ma na ge  or di s pos e  of a ny Pl a ci ng Sha re s  tha t a re

a l l oca te d to i t for the  purpos e s  of i ts  bus i ne s s ;

2.      i t i s  a nd, a t the  �me  the  Pl a ci ng Sha re s  a re  a cqui re d, wi l l  be  outs i de  the  Uni te d Sta te s  a nd a cqui ri ng the  Pl a ci ng

Sha re s  i n a n "offs hore  tra ns a cti on" i n a ccorda nce  wi th Re gul a ti on S unde r the  US Se curi ti e s  Act ("Regulation S"); a nd

3.      i f i t i s  a  fina nci a l  i nte rme di a ry, a s  tha t te rm i s  us e d i n Ar�cl e  2(d) of the  EU Pros pe ctus  Re gul a �on or the  UK Pros pe ctus

Re gul a �on, a s  a ppl i ca bl e , a ny Pl a ci ng Sha re s  a cqui re d by i t i n the  Pl a ci ng wi l l  not be  a cqui re d on a  non-di s cre �ona ry

ba s i s  on be ha l f of, nor wi l l  the y be  a cqui re d wi th a  vi e w to the i r offe r or re s a l e  to, pe rs ons  i n ci rcums ta nce s  whi ch ma y

gi ve  ri s e  to a n offe r of s e curi �e s  to the  publ i c othe r tha n a n offe r or re s a l e  to Qua l i fie d Inve s tors  i n a  me mbe r s ta te  of

the  EEA or i n the  UK, a s  a ppl i ca bl e , or i n ci rcums ta nce s  i n whi ch the  pri or cons e nt of the  Joi nt Bookrunne rs  (a s  de fine d

be l ow) ha s  be e n gi ve n to e a ch s uch propos e d offe r or re s a l e .

For the  purpos e s  of thi s  Appe ndi x, De uts che  Numi s  a nd ABN AMRO a re  e a ch a  "Joint Bookrunner" a nd toge the r the  "Joint

Bookrunners".

The  Compa ny a nd e a ch of the  Joi nt Bookrunne rs  wi l l  re l y upon the  truth a nd a ccura cy of the  fore goi ng re pre s e nta �ons ,

wa rra nti e s  a nd a cknowl e dge me nts .

The  di s tri bu�on of thi s  Announce me nt a nd the  Pl a ci ng a nd/or the  offe r or s a l e  of the  Pl a ci ng Sha re s  i n ce rta i n juri s di c�ons

ma y be  re s tri cte d by l a w. No a c�on ha s  be e n ta ke n by the  Compa ny or by the  Joi nt Bookrunne rs  or a ny of i ts  or the i r

re s pe c�ve  a ffil i a te s  or a ny of i ts  or the i r re s pe c�ve  a ge nts , di re ctors , office rs  or e mpl oye e s  whi ch woul d, or i s  i nte nde d to,

pe rmi t a n offe r of the  Pl a ci ng Sha re s  or pos s e s s i on or di s tri bu�on of thi s  Announce me nt or a ny othe r offe ri ng or publ i ci ty

ma te ri a l  re l a �ng to s uch Pl a ci ng Sha re s  i n a ny country or juri s di c�on whe re  a ny s uch a c�on for tha t purpos e  i s  re qui re d.

The  i nforma �on i n thi s  Announce me nt ma y not be  forwa rde d or di s tri bute d to a ny othe r pe rs on a nd ma y not be  re produce d

i n a ny ma nne r wha ts oe ve r. Any forwa rdi ng, di s tri bu�on, di s s e mi na �on, re produc�on, or di s cl os ure  of thi s  i nforma �on i n

whol e  or i n pa rt i s  una uthori s e d. Fa i l ure  to compl y wi th thi s  di re cti ve  ma y re s ul t i n a  vi ol a ti on of the  US Se curi ti e s  Act or the

a ppl i ca bl e  l a ws  of othe r juri s di cti ons .

Details of the Placing Agreement

The  Compa ny a nd the  Joi nt Bookrunne rs  ha ve  toda y e nte re d i nto a n a gre e me nt wi th re s pe ct to the  Pl a ci ng (the  "Placing

Agreement") unde r whi ch, on the  te rms  a nd s ubje ct to the  condi �ons  s e t out the re i n, the  Joi nt Bookrunne rs  ha ve  a gre e d to

(i ) us e  the i r re s pe c�ve  re a s ona bl e  e nde a vours , a s  a ge nts  of the  Compa ny, to procure  Pl a ce e s  for the  Pl a ci ng Sha re s  i n s uch

numbe r, i f a ny, a s  ma y be  a gre e d be twe e n the  Joi nt Bookrunne rs  a nd the  Compa ny a nd re corde d i n the  e xe cute d te rms  of

s a l e  (the  "Terms of Sale") a nd (i i ) to the  e xte nt tha t a ny Pl a ce e  fa i l s  to pa y the  Is s ue  Pri ce  (a s  de fine d be l ow) i n re s pe ct of

a ny of the  Pl a ci ng Sha re s  whi ch ha ve  be e n a l l oca te d to i t, to (s e ve ra l l y a nd not joi ntl y or joi ntl y a nd s e ve ra l l y) s ubs cri be  for

s uch Pl a ci ng Sha re s  a t the  Is s ue  Pri ce .

The Placing Shares

The  Pl a ci ng Sha re s  ha ve  be e n dul y a uthori s e d a nd wi l l , whe n i s s ue d, be  cre di te d a s  ful l y pa i d a nd wi l l  ra nk pari passu i n a l l

re s pe cts  wi th the  e xi s �ng ordi na ry s ha re s  i n the  Compa ny, i ncl udi ng the  ri ght to re ce i ve  a l l  di vi de nds  a nd othe r

di s tri bu�ons  de cl a re d, ma de  or pa i d i n re s pe ct of the  ordi na ry s ha re s  of the  Compa ny (the  " Ordinary Shares") a Re r the  da te



di s tri bu�ons  de cl a re d, ma de  or pa i d i n re s pe ct of the  ordi na ry s ha re s  of the  Compa ny (the  " Ordinary Shares") a Re r the  da te

of i s s ue  of the  Pl a ci ng Sha re s .

Applications for admission to trading

Appl i ca �ons  wi l l  be  ma de  for the  Pl a ci ng Sha re s  to be  a dmi Ce d to the  re gul a te d ma rke t ope ra te d by Eurone xt Ams te rda m

N.V. ("Euronext Amsterdam") a nd to the  London Stock Excha nge 's  AIM ma rke t ("Admission"). It i s  e xpe cte d tha t Admi s s i on wi l l

be come  e ffe c�ve  on or a round 8.00 a .m. (London �me ) a nd 9.00 a .m. (Ce ntra l  Europe a n �me ) on 23 Nove mbe r2023 (or on

s uch l a te r da te  a s  ma y be  a gre e d be twe e n the  Compa ny a nd the  Joi nt Bookrunne rs ) a nd tha t de a l i ngs  i n the  Pl a ci ng Sha re s

wi l l  comme nce  a t tha t ti me .

Bookbuild               

The  Joi nt Bookrunne rs  wi l l  comme nce  wi th i mme di a te  e ffe ct a  bookbui l di ng proce s s  i n re l a �on to the  Pl a ci ng (the

"Bookbuild") to e s ta bl i s h de ma nd for pa r�ci pa �on i n the  Pl a ci ng by Pl a ce e s  a t a  fixe d pri ce  of 69.35 Euro ce nts  (61.00 GBP

pe nce ) pe r ne w ordi na ry s ha re  (the  "Issue Price"). Thi s  Appe ndi x gi ve s  de ta i l s  of the  te rms  a nd condi �ons  of, a nd the

me cha ni cs  of pa r�ci pa �on i n, the  Pl a ci ng. No commi s s i ons  wi l l  be  pa i d to Pl a ce e s  or by Pl a ce e s  i n re s pe ct of a ny Pl a ci ng

Sha re s .

The  Joi nt Bookrunne rs  a nd the  Compa ny s ha l l  be  e n�tl e d to e ffe ct the  Pl a ci ng by s uch a l te rna �ve  me thod to the  Bookbui l d

a s  the y ma y, i n the i r a bs ol ute  di s cre ti on, de te rmi ne .

Participation in, and principal terms of, the Placing

1.             De uts che  Numi s  a nd ABN AMRO a re  a c�ng s e ve ra l l y, a nd not joi ntl y, or joi ntl y a nd s e ve ra l l y, a s  joi nt bookrunne rs
a nd a ge nts  of the  Compa ny i n conne cti on wi th the  Pl a ci ng.

2.             Pa r�ci pa �on i n the  Pl a ci ng wi l l  onl y be  a va i l a bl e  to Re l e va nt Pe rs ons  who ma y l a wful l y be , a nd a re , i nvi te d by the
Joi nt Bookrunne rs  to pa r�ci pa te . The  Joi nt Bookrunne rs  a nd a ny of the i r a ffil i a te s  ma y, a c�ng a s  i nve s tors  for the i r
own a ccount, s ubs cri be  for Pl a ci ng Sha re s  i n the  Pl a ci ng.

3.             The  Pl a ci ng s ha l l  be  conducte d by wa y of a  bookbui l d to e s ta bl i s h the  numbe r of Pl a ci ng Sha re s  to be  a l l oca te d to
Pl a ce e s  a t the  Is s ue  Pri ce , whi ch wi l l  compri s e  the i r a l l oca ti on of Pl a ci ng Sha re s .

4.             The  Bookbui l d wi l l  comme nce  on the  re l e a s e  of thi s  Announce me nt a nd wi l l  cl os e  a t a  �me  to be  de te rmi ne d by
the  Joi nt Bookrunne rs  i n the i r a bs ol ute  di s cre �on (a Re r cons ul ta �on wi th the  Compa ny), e xpe cte d to be  no l a te r
tha n 4.00 p.m.  (London �me ) on 21 Nove mbe r 2023. The  Joi nt Bookrunne rs  ma y, i n a gre e me nt wi th the  Compa ny,
a cce pt bi ds  tha t a re  re ce i ve d a fte r the  Bookbui l d ha s  cl os e d.

5.             The  numbe r of Pl a ci ng Sha re s  to be  i s s ue d wi l l  be  a gre e d be twe e n the  Joi nt Bookrunne rs  a nd the  Compa ny
fol l owi ng compl e �on of the  Bookbui l d. The  numbe r of Pl a ci ng Sha re s  to be  i s s ue d wi l l  be  a nnounce d by the
Compa ny vi a  a  Re gul a tory Informa �on Se rvi ce  (" RIS") fol l owi ng the  compl e �on of the  Bookbui l d (the  " Placing
Results").

6.             To bi d i n the  Bookbui l d, Pl a ce e s  s houl d communi ca te  the i r bi d by te l e phone  a nd/or i n wri �ng to the i r us ua l  s a l e s
conta ct a t ABN AMRO i f the y a re  re s i de nt i n the  Ne the rl a nds  or a t De uts che  Numi s  i f the y a re  re s i de nt i n the  Uni te d
Ki ngdom or e l s e whe re  wi thi n the  EEA. Ea ch bi d s houl d s ta te  the  numbe r of Pl a ci ng Sha re s  whi ch the  pros pe c�ve
Pl a ce e  wi s he s  to s ubs cri be  for a t the  Is s ue  Pri ce . Bi ds  ma y a l s o be  s ca l e d down by the  Joi nt Bookrunne rs  on the
ba s i s  re fe rre d to i n pa ra gra ph 11 be l ow.

7.             A bi d i n the  Bookbui l d wi l l  be  ma de  on the  te rms  a nd s ubje ct to the  condi �ons  i n thi s  Announce me nt a nd wi l l  be
l e ga l l y bi ndi ng on the  Pl a ce e  on be ha l f of whi ch i t i s  ma de  a nd, e xce pt wi th the  cons e nt of the  Joi nt Bookrunne rs ,
wi l l  not be  ca pa bl e  of va ri a ti on or re voca ti on a fte r the  ti me  a t whi ch i t i s  s ubmi tte d.

8.             Ea ch pros pe c�ve  Pl a ce e 's  a l l oca �on wi l l  be  a gre e d be twe e n the  Joi nt Bookrunne rs  a nd the  Compa ny a nd wi l l  be
confirme d ora l l y or i n wri �ng by one  of the  Joi nt Bookrunne rs  (e a ch a s  a ge nt for the  Compa ny) fol l owi ng the  cl os e
of the  Bookbui l d a nd a  tra de  confirma �on or contra ct note  wi l l  be  de s pa tche d the re a Re r. Thi s  ora l  or wri Ce n
confirma �on from a  Joi nt Bookrunne r to a  Pl a ce e  wi l l  cons �tute  a n i rre voca bl e  l e ga l l y bi ndi ng commi tme nt upon
tha t pe rs on (who wi l l  a t tha t poi nt be come  a  Pl a ce e ) i n fa vour of De uts che  Numi s , ABN AMRO a nd the  Compa ny to
s ubs cri be  for the  numbe r of Pl a ci ng Sha re s  a l l oca te d to i t a t the  Is s ue  Pri ce  on the  te rms  a nd condi �ons  s e t out i n
thi s  Appe ndi x a nd i n a ccorda nce  wi th the  Compa ny's  a r�cl e s  of a s s oci a �on. The  te rms  a nd condi �ons  of thi s
Announce me nt wi l l  be  de e me d to be  i ncorpora te d i n tha t tra de  confirma �on, contra ct note  or s uch othe r (ora l  or
wri Ce n) confirma �on a nd wi l l  be  l e ga l l y bi ndi ng on the  Pl a ce e  on be ha l f of whi ch i t i s  ma de . Al l  obl i ga �ons  unde r
the  Bookbui l d a nd Pl a ci ng wi l l  be  s ubje ct to ful fi l me nt of the  condi ti ons  re fe rre d to be l ow unde r "Condi ti ons  of the
Pl a ci ng" a nd to the  Pl a ci ng not be i ng te rmi na te d on the  ba s i s  re fe rre d to be l ow unde r "Te rmi na �on of the  Pl a ci ng
Agre e me nt". By pa r�ci pa �ng i n the  Bookbui l d, e a ch Pl a ce e  wi l l  a gre e  tha t i ts  ri ghts  a nd obl i ga �ons  i n re s pe ct of
the  Pl a ci ng wi l l  te rmi na te  onl y i n the  ci rcums ta nce s  de s cri be d be l ow a nd wi l l  not be  ca pa bl e  of re s ci s s i on or
te rmi na ti on by the  Pl a ce e .

9.             Ea ch Pl a ce e  wi l l  ha ve  a n i mme di a te , s e pa ra te , i rre voca bl e  a nd bi ndi ng obl i ga �on owe d to the  Joi nt Bookrunne rs ,
a s  a ge nts  for the  Compa ny, to pa y i n cl e a re d funds  a t the  re l e va nt �me  i n a ccorda nce  wi th the  re qui re me nts  s e t
out be l ow unde r "Re gi s tra �on a nd Se Cl e me nt", a n a mount e qua l  to the  product of the  Is s ue  Pri ce  a nd the  numbe r
of Pl a ci ng Sha re s  s uch Pl a ce e  ha s  a gre e d to s ubs cri be  for a nd the  Compa ny ha s  a gre e d to a l l ot

10.           The  Joi nt Bookrunne rs  ma y choos e  to a cce pt bi ds , e i the r i n whol e  or i n pa rt, on the  ba s i s  of a l l oca �ons
de te rmi ne d i n cons ul ta �on wi th the  Compa ny a nd ma y s ca l e  down a ny bi ds  for thi s  purpos e  on s uch ba s i s  a s  the y
ma y i n the i r a bs ol ute  di s cre �on de te rmi ne . The  Joi nt Bookrunne rs  ma y a l s o, notwi ths ta ndi ng pa ra gra phs  6 a nd 9
a bove , (i ) a l l oca te  Pl a ci ng Sha re s  a Re r the  �me  of a ny i ni �a l  a l l oca �on to a ny pe rs on s ubmi Jng a  bi d a Re r tha t
�me ; a nd (i i ) a l l oca te  Pl a ci ng Sha re s  a Re r the  Bookbui l d ha s  cl os e d to a ny pe rs on s ubmi Jng a  bi d a Re r tha t �me .
The  Compa ny re s e rve s  the  ri ght (wi th the  a gre e me nt of the  Joi nt Bookrunne rs ) to re duce  or s e e k to i ncre a s e  the
a mount to be  ra i s e d purs ua nt to the  Pl a ci ng, i n a gre e me nt wi th the  Joi nt Bookrunne rs . As  note d a bove , the
Compa ny wi l l  re l e a s e  a n a nnounce me nt fol l owi ng the  cl os e  of the  Bookbui l d, de ta i l i ng the  a ggre ga te  numbe r of
Pl a ci ng Sha re s  to be  i s s ue d.

11.           Irre s pe c�ve  of the  �me  a t whi ch a  Pl a ce e 's  a l l oca �on(s ) purs ua nt to the  Pl a ci ng i s  confirme d, s e Cl e me nt for a l l
Pl a ci ng Sha re s  to be  s ubs cri be d for purs ua nt to the  Pl a ci ng wi l l  be  re qui re d to be  ma de  a t the  s a me  �me , on the
ba s i s  e xpl a i ne d be l ow unde r "Re gi s tra ti on a nd Se ttl e me nt".

12.           Compl e �on of the  Pl a ci ng wi l l  be  s ubje ct to the  ful fil me nt of the  condi �ons  re fe rre d to be l ow unde r "Condi �ons  of
the  Pl a ci ng" a nd to the  Pl a ci ng not be i ng te rmi na te d on the  ba s i s  re fe rre d to be l ow unde r "Te rmi na �on of the
Pl a ci ng Agre e me nt". In the  e ve nt tha t the  Pl a ci ng Agre e me nt doe s  not be come  uncondi �ona l  i n a ny re s pe ct or i s
te rmi na te d, the  Pl a ci ng wi l l  not proce e d.



13.           By pa r�ci pa �ng i n the  Pl a ci ng, e a ch Pl a ce e  wi l l  a gre e  tha t i ts  ri ghts  a nd obl i ga �ons  i n re s pe ct of the  Pl a ci ng wi l l
te rmi na te  onl y i n the  ci rcums ta nce s  de s cri be d be l ow a nd wi l l  not be  ca pa bl e  of re s ci s s i on or te rmi na �on by the
Pl a ce e , a nd i s  not s ubje ct to a ny furthe r condi �ons  or re qui re me nts  othe r tha n thos e  s e t out i n thi s  Announce me nt
or the  Pl a ci ng Agre e me nt.

14.           To the  ful l e s t e xte nt pe rmi s s i bl e  by l a w, ne i the r De uts che  Numi s  or ABN AMRO nor a ny of the i r a ffil i a te s , a ge nts ,
di re ctors , office rs , cons ul ta nts  or e mpl oye e s  s ha l l  ha ve  a ny l i a bi l i ty to Pl a ce e s  (or to a ny othe r pe rs on whe the r
a c�ng on be ha l f of a  Pl a ce e  or othe rwi s e ) i n conne c�on wi th the  Pl a ci ng or the  Bookbui l d. In pa r�cul a r, ne i the r of
the  Joi nt Bookrunne rs  nor a ny of the i r re s pe c�ve  a ffil i a te s , a ge nts , di re ctors , office rs , cons ul ta nts  or e mpl oye e s
s ha l l  ha ve  a ny l i a bi l i ty (i ncl udi ng to the  ful l e s t e xte nt pe rmi s s i bl e  by l a w, a ny fiduci a ry du�e s ) i n re s pe ct of the
re l e va nt Joi nt Bookrunne r's  conduct of the  Bookbui l d or of s uch a l te rna �ve  me thod of e ffe c�ng the  Pl a ci ng a s  the
Joi nt Bookrunne rs  a nd the  Compa ny ma y a gre e .

Conditions of the Placing

The  Pl a ci ng i s  condi �ona l  upon, a mong othe r thi ngs , the  Pl a ci ng Agre e me nt be comi ng uncondi �ona l  a nd not ha vi ng be e n

te rmi na te d i n a ccorda nce  wi th i ts  te rms .

The  obl i ga �ons  of the  Joi nt Bookrunne rs  unde r the  Pl a ci ng Agre e me nt i n re s pe ct of the  Pl a ci ng Sha re s  a re  condi �ona l  on,

a mong othe r thi ngs :

(a )           the  Conve r�bl e  Loa n Note  Subs cri p�on Agre e me nts  ha vi ng be e n dul y e xe cute d a nd de l i ve re d by the  pa r�e s
the re to, ha vi ng be e n pe rforme d to the  e xte nt re qui re d pri or to Admi s s i on i n a ccorda nce  wi th the i r te rms  a nd
re ma i ni ng i n ful l  force  a nd e ffe ct a nd not be i ng te rmi na te d;

(b )           the  Commi Ce d Unde rta ki ngs  be i ng e nte re d i nto a nd re ma i ni ng i n ful l  force  a nd e ffe ct a nd not be i ng te rmi na te d or
wi thdra wn;

( c )            the  Ame ndme nt a nd Re s ta te me nt De e d ha vi ng be e n dul y e xe cute d a nd de l i ve re d by the  pa r�e s  the re to a nd
re ma i ni ng i n ful l  force  a nd e ffe ct a nd not be i ng te rmi na te d (i n whol e  or i n pa rt) or wi thdra wn;

(d)           the  Joi nt Bookrunne rs  a nd the  Compa ny e nte ri ng i nto the  Te rms  of Sa l e ;

(e )           the  Compa ny a l l oJng the  Pl a ci ng Sha re s , pri or to a nd condi �ona l  onl y on Admi s s i on i n a ccorda nce  wi th the
Pl a ci ng Agre e me nt;

(f)            the  Pl a ci ng Agre e me nt not ha vi ng be e n te rmi na te d i n a ccorda nce  wi th i ts  te rms  pri or to Admi s s i on; a nd

(g)           Admi s s i on i n re s pe ct of the  Pl a ci ng Sha re s  ta ki ng pl a ce  by not l a te r tha n 8.00 a .m. (London �me ) a nd 9.00 a .m.
(Ce ntra l  Europe a n �me ) on 23 Nove mbe r 2023 (or s uch l a te r �me  a nd/or da te  a s  ma y be  a gre e d be twe e n the  Joi nt
Bookrunne rs  a nd the  Compa ny).

The  Joi nt Bookrunne rs  ma y, i n the i r a bs ol ute  di s cre �on a nd on s uch te rms  a s  e a ch Joi nt Bookrunne r thi nks  a ppropri a te ,

wa i ve  the  s a �s fa c�on, i n whol e  or i n pa rt, of ce rta i n condi �ons  i n the  Pl a ci ng Agre e me nt by gi vi ng no�ce  i n wri �ng to the

Compa ny. The  condi �on s e t out a t pa ra gra ph (d) a nd (g) a bove  ma y onl y be  e xte nde d by the  mutua l  a gre e me nt of the

Compa ny a nd the  Joi nt Bookrunne rs . Any s uch wa i ve r by the  Joi nt Bookrunne rs  wi l l  not a ffe ct Pl a ce e s ' commi tme nts  a s  s e t

out i n thi s  Announce me nt.

If: (i ) a ny of the  condi �ons  conta i ne d i n the  Pl a ci ng Agre e me nt a re  not ful fil l e d or, whe re  pe rmi Ce d, wa i ve d by the  Joi nt

Bookrunne rs  by the  �me  or da te  s pe ci fie d (or s uch l a te r �me  a nd/or da te  a s  the  Compa ny a nd the  Joi nt Bookrunne rs  ma y

a gre e ); or (i i ) a ny of s uch condi �ons  be come  i nca pa bl e  of be i ng ful fil l e d; or (i i i ) the  Pl a ci ng Agre e me nt i s  te rmi na te d i n the

ci rcums ta nce s  s pe ci fie d be l ow unde r "Te rmi na �on of the  Pl a ci ng Agre e me nt", the  Pl a ci ng wi l l  not proce e d a nd the  Pl a ce e s '

ri ghts  a nd obl i ga �ons  he re unde r i n re l a �on to the  Pl a ci ng Sha re s  s ha l l  ce a s e  a nd te rmi na te  a t s uch �me  a nd e a ch Pl a ce e

a gre e s  tha t no cl a i m ca n be  ma de  by the  Pl a ce e  i n re s pe ct the re of.

Ne i the r the  Compa ny, De uts che  Numi s , ABN AMRO, nor a ny of the i r re s pe c�ve  a ffil i a te s , a ge nts , di re ctors , office rs ,

cons ul ta nts  or e mpl oye e s , s ha l l  ha ve  a ny l i a bi l i ty, whe the r i n contra ct, tort or othe rwi s e , to a ny Pl a ce e  (or to a ny othe r

pe rs on whe the r a c�ng on be ha l f of a  Pl a ce e  or othe rwi s e ) i n re s pe ct of a ny de ci s i on the y ma y ma ke  a s  to whe the r or not to

wa i ve  or to e xte nd the  �me  a nd/or the  da te  for the  s a �s fa c�on of a ny condi �on to the  Pl a ci ng nor for a ny de ci s i on the y ma y

ma ke  a s  to the  s a �s fa c�on of a ny condi �on or i n re s pe ct of the  Pl a ci ng ge ne ra l l y, a nd by pa r�ci pa �ng i n the  Bookbui l d a nd

the  Pl a ci ng e a ch Pl a ce e  a gre e s  tha t a ny s uch de ci s i on i s  wi thi n the  a bs ol ute  di s cre �on of the  Joi nt Bookrunne rs  a nd the

Compa ny. Pl a ce e s  wi l l  ha ve  no ri ghts  a ga i ns t De uts che  Numi s , ABN AMRO, the  Compa ny or a ny of the i r re s pe c�ve  me mbe rs ,

di re ctors  or e mpl oye e s  unde r the  Pl a ci ng Agre e me nt purs ua nt to the  Contra cts  (Ri ghts  of Thi rd Pa r�e s ) Act 1999 (a s

a me nde d) or othe rwi s e .

Lock-up

As  pa rt of the  Pl a ci ng, the  Compa ny ha s  unde rta ke n, s ubje ct to ce rta i n cus toma ry a gre e d e xce p�ons , tha t i t wi l l  not, a mong

othe r thi ngs , i s s ue , offe r, s e l l , contra ct to s e l l  or i s s ue  or gra nt a ny ri ghts  i n re s pe ct of a ny Ordi na ry Sha re s  i n the  pe ri od

from the  da te  of thi s  Announce me nt un�l  180 da ys  a Re r Admi s s i on wi thout the  pri or wri Ce n cons e nt of the  Joi nt

Bookrunne rs  (s uch cons e nt not to be  unre a s ona bl y wi thhe l d or de l a ye d).

By pa r�ci pa �ng i n the  Pl a ci ng, Pl a ce e s  a gre e  tha t the  e xe rci s e  by the  Joi nt Bookrunne rs  of a ny powe r to gra nt cons e nt to

wa i ve  the  unde rta ki ng by the  Compa ny i n re s pe ct of a  tra ns a c�on whi ch woul d othe rwi s e  be  s ubje ct to the  l ock-up unde r

the  Pl a ci ng Agre e me nt s ha l l  be  wi thi n the  a bs ol ute  di s cre �on of the  Joi nt Bookrunne rs  a nd tha t the y ne e d not ma ke  a ny

re fe re nce  to, or cons ul t wi th, Pl a ce e s  a nd tha t the  Joi nt Bookrunne rs  s ha l l  ha ve  no l i a bi l i ty to Pl a ce e s  wha ts oe ve r i n

conne cti on wi th a ny s uch e xe rci s e  of the i r powe r to gra nt s uch cons e nt.



Termination of the Placing Agreement

The  Joi nt Bookrunne rs  a re  e n�tl e d, a t a ny �me  pri or to Admi s s i on, to te rmi na te  the  Pl a ci ng Agre e me nt i n a ccorda nce  wi th

i ts  te rms  by gi vi ng no�ce  i n wri �ng to the  Compa ny i n ce rta i n ci rcums ta nce s , i ncl udi ng i n the  e ve nt of, i nte r a l i a : (i ) the

wa rra n�e s  of the  Compa ny conta i ne d i n the  Pl a ci ng Agre e me nt be i ng or be comi ng untrue , i na ccura te  or mi s l e a di ng to the

e xte nt e i the r Joi nt Bookrunne r cons i de rs  (a c�ng i n good fa i th) to be  ma te ri a l  i n the  conte xt of the  Group ta ke n a s  a  whol e

or the  Pl a ci ng a nd/or the  propos e d Subs cri p�on a nd/or the  CLN Is s ua nce ; (i i ) a ny s ta te me nt conta i ne d i n ce rta i n docume nts

i s s ue d, or e nte re d i nto, by the  Compa ny i n conne c�on wi th the  Pl a ci ng be i ng untrue , i na ccura te  or mi s l e a di ng i n a ny

ma te ri a l  re s pe ct (or a ny ma Ce r ha vi ng a ri s e n whi ch woul d cons �tute  a  ma te ri a l  omi s s i on from s uch docume nts ), i n e a ch

ca s e  whi ch e i the r Joi nt Bookrunne r cons i de rs  i n i ts  s ol e  judge me nt (a c�ng i n good fa i th) to be  ma te ri a l  i n the  conte xt of the

Group a s  a  whol e  or the  Pl a ci ng a nd/or the  Subs cri p�on a nd/or the  CLN Is s ua nce ; (i i i ) e i the r a ppl i ca �on for Admi s s i on

be i ng wi thdra wn by the  Compa ny a nd/or re fus e d by the  London Stock Excha nge  or Eurone xt Ams te rda m (a s  a ppl i ca bl e ); (i v)

the  occurre nce , i n the  good fa i th opi ni on of e i the r Joi nt Bookrunne r, of ce rta i n ma te ri a l  a dve rs e  cha nge s , or a ny

de ve l opme nt re a s ona bl y l i ke l y to i nvol ve  a  ma te ri a l  a dve rs e  cha nge , i n or a ffe c�ng the  fina nci a l , tra di ng or ope ra �ona l

condi �on or pros pe cts  of the  Compa ny, whe the r or not a ri s i ng i n the  cours e  of bus i ne s s ; (v) the  te rmi na �on of a ny of the

Conve r�bl e  Loa n Note  Subs cri p�on Agre e me nts  or bre a ch by a ny pa rty of i ts  obl i ga �ons  the re  unde r whi ch woul d be

ma te ri a l  i n the  conte xt of the  Group (ta ke n a s  a  whol e ) or the  Pl a ci ng;(vi ) the  occurre nce  of ce rta i n force  ma je ure  e ve nts

whi ch e i the r Joi nt Bookrunne r (a c�ng i n good fa i th) cons i de rs  to ma te ri a l l y a nd a dve rs e l y a ffe ct the  fina nci a l  or tra di ng

pos i �on or the  bus i ne s s  or pros pe cts  of the  Group (ta ke n a s  a  whol e ), or whi ch re nde rs  the  Pl a ci ng a nd/or the  Subs cri p�on

a nd/or the  CLN Is s ua nce  a nd/or Admi s s i on a nd/or pos t-Admi s s i on de a l i ngs  i n the  Pl a ci ng Sha re s  i mpra c�ca bl e  or

i na dvi s a bl e  i n a ny ma te ri a l  re s pe ct; or (vi i ) the  te rmi na �on of the  Ame ndme nt a nd Re s ta te me nt De e d or be a ch by a ny pa rty

of i ts  obl i ga �ons  unde r the  Ame ndme nt a nd Re s ta te me nt De e d whi ch woul d be  ma te ri a l  i n the  conte xt of the  Group (ta ke n

a s  a  whol e ) or the  Pl a ci ng; or (vi i i ) the  ca nce l l a �on or s us pe ns i on by the  London Stock Excha nge  or Eurone xt Ams te rda m of

tra di ng i n the  Compa ny's  s e curi �e s  whi ch e i the r Joi nt Bookrunne r (a c�ng i n good fa i th) be l i e ve s  woul d ma ke  i t i na dvi s a bl e

or i mpra c�ca bl e  to proce e d wi th the  Pl a ci ng a nd/or the  Subs cri p�on a nd/or the  CLN Is s ua nce  a nd cons i de rs  to be  ma te ri a l

i n the  conte xt of the  Group ta ke n a s  a  whol e  or the  Pl a ci ng a nd/or the  Subs cri pti on a nd/or the  CLN Is s ua nce .

 

Upon s uch te rmi na �on, the  Compa ny a nd the  Joi nt Bookrunne rs  s ha l l  be  re l e a s e d a nd di s cha rge d (e xce pt for a ny l i a bi l i ty

a ri s i ng be fore  or i n re l a �on to s uch te rmi na �on) from the i r re s pe c�ve  obl i ga �ons  unde r or purs ua nt to the  Pl a ci ng

Agre e me nt a nd the  Pl a ci ng wi l l  not proce e d.

By pa r�ci pa �ng i n the  Pl a ci ng, Pl a ce e s  a gre e  tha t the  e xe rci s e  or non-e xe rci s e  by a ny Joi nt Bookrunne r of a ny ri ght of

te rmi na �on or othe r di s cre �on unde r the  Pl a ci ng Agre e me nt s ha l l  be  wi thi n the  a bs ol ute  di s cre �on of e a ch of the  Joi nt

Bookrunne rs  a nd tha t ne i the r of the  Joi nt Bookrunne rs  ne e d ma ke  a ny re fe re nce  to the  Pl a ce e s  pri or to s uch e xe rci s e  a nd

tha t ne i the r of the  Joi nt Bookrunne rs  nor the i r re s pe c�ve  a ffil i a te s  or the i r or the i r re s pe c�ve  a ffil i a te s ' a ge nts , me mbe rs ,

di re ctors , office rs  or e mpl oye e s , re s pe c�ve l y,  s ha l l  ha ve  a ny l i a bi l i ty to Pl a ce e s  wha ts oe ve r i n conne c�on wi th a ny s uch

e xe rci s e  or fa i l ure  s o to e xe rci s e .

No prospectus

No offe ri ng docume nt or pros pe ctus  ha s  be e n or wi l l  be  s ubmi Ce d to be  a pprove d by the  UK Fi na nci a l  Conduct Authori ty

(the  "FCA"), Dutch Authori ty for the  Fi na nci a l  Ma rke ts  (S�ch�ng Autoriteit Financiële Markten) or a ny othe r re gul a tor i n re l a �on

to the  Bookbui l d or the  Pl a ci ng a nd Pl a ce e s ' commi tme nts  wi l l  be  ma de  s ol e l y on the  ba s i s  of the  i nforma �on conta i ne d i n

thi s  Announce me nt (i ncl udi ng thi s  Appe ndi x) whi ch ha s  be e n re l e a s e d by the  Compa ny toda y a nd a ny i nforma �on publ i cl y

a nnounce d to a  RIS by or on be ha l f of the  Compa ny pri or to or on the  da te  of thi s  Announce me nt a nd s ubje ct to the  furthe r

te rms  s e t forth i n the  contra ct note  or tra de  confi rma ti on to be  provi de d to i ndi vi dua l  pros pe cti ve  Pl a ce e s .

Ea ch Pl a ce e , by a cce p�ng a  pa r�ci pa �on i n the  Bookbui l d a nd the  Pl a ci ng, a gre e s  tha t the  conte nt of thi s  Announce me nt

(i ncl udi ng thi s  Appe ndi x) i s  e xcl us i ve l y the  re s pons i bi l i ty of the  Compa ny a nd confirms  tha t i t ha s  ne i the r re ce i ve d nor

re l i e d on a ny othe r i nforma �on, re pre s e nta �on, wa rra nty, or s ta te me nt ma de  by or on be ha l f of the  Compa ny, or the  Joi nt

Bookrunne rs  othe r tha n publ i cl y a va i l a bl e  i nforma �on a nd ne i the r of the  Joi nt Bookrunne rs  or the  Compa ny nor a ny pe rs on

a c�ng on the i r be ha l f nor a ny of the i r re s pe c�ve  a ffil i a te s  ha s  or s ha l l  ha ve  a ny l i a bi l i ty for a ny Pl a ce e 's  de ci s i on to

pa r�ci pa te  i n the  Bookbui l d a nd the  Pl a ci ng ba s e d on a ny othe r i nforma �on, re pre s e nta �on, wa rra nty or s ta te me nt whi ch

the  Pl a ce e s  ma y ha ve  obta i ne d or re ce i ve d. Ea ch Pl a ce e  a cknowl e dge s  a nd a gre e s  tha t i t ha s  re l i e d on i ts  own

i nve s �ga �on of the  bus i ne s s , fina nci a l  or othe r pos i �on of the  Compa ny i n a cce p�ng a  pa r�ci pa �on i n the  Pl a ci ng. Nothi ng

i n thi s  pa ra gra ph s ha l l  e xcl ude  or l i mi t the  l i a bi l i ty of a ny pe rs on for fra udul e nt mi s re pre s e nta ti on by tha t pe rs on.

Registration and settlement

Se Cl e me nt of tra ns a c�ons  i n the  Pl a ci ng Sha re s  fol l owi ng Admi s s i on wi l l  ta ke  pl a ce  wi thi n the  s ys te ms  a dmi ni s te re d by

Eurocl e a r UK & Ire l a nd Li mi te d ("CREST") a nd by Ne de rl a nds  Ce ntra a l  Ins �tuut voor Gi ra a l  Effe cte nve rke e r B.V. (" Euroclear

Nederland"). Se Cl e me nt wi l l  be  on a  de l i ve ry ve rs us  pa yme nt ba s i s . Subje ct to ce rta i n e xce p�ons , the  Joi nt Bookrunne rs  a nd

the  Compa ny re s e rve  the  ri ght to re qui re  s e Cl e me nt a nd de l i ve ry of the  Pl a ci ng Sha re s  (or a  por�on the re of) to Pl a ce e s  by

s uch othe r me a ns  tha t i t de e ms  ne ce s s a ry or i n ce r�fica te d form i f de l i ve ry or s e Cl e me nt i s  not pos s i bl e  or pra c�ca bl e



s uch othe r me a ns  tha t i t de e ms  ne ce s s a ry or i n ce r�fica te d form i f de l i ve ry or s e Cl e me nt i s  not pos s i bl e  or pra c�ca bl e

wi thi n the  CREST s ys te m or Eurocl e a r Ne de rl a nd or woul d not be  cons i s te nt wi th the  re gul a tory re qui re me nts  i n the  re l e va nt

Pl a ce e 's  juri s di cti on

Fol l owi ng the  cl os e  of the  Bookbui l d, e a ch Pl a ce e  a l l oca te d Pl a ci ng Sha re s  i n the  Pl a ci ng wi l l  be  s e nt a  contra ct note  or

tra de  confirma �on s ta �ng the  numbe r of Pl a ci ng Sha re s  to be  a l l oca te d to i t a t the  Is s ue  Pri ce , the  a ggre ga te  a mount owe d

by s uch Pl a ce e  to De uts che  Numi s  or ABN AMRO a s  a ppropri a te  a nd s e Cl e me nt i ns truc�ons . Ea ch Pl a ce e  a gre e s  tha t i t wi l l

do a l l  thi ngs  ne ce s s a ry to e ns ure  tha t de l i ve ry a nd pa yme nt i s  compl e te d i n a ccorda nce  wi th e i the r the  s ta ndi ng CREST or

ce r�fica te d s e Cl e me nt i ns truc�ons  or the  Eurocl e a r Ne de rl a nd s e Cl e me nt i ns truc�ons , a s  a ppropri a te , tha t i t ha s  i n pl a ce

wi th the  re l e va nt Joi nt Bookrunne r.

The  Compa ny wi l l  de l i ve r (i ) the  Pl a ci ng Sha re s  ta ke n up by Pl a ce e s  re s i de nt outs i de  of the  Ne the rl a nds  to a  CREST a ccount

ope ra te d by De uts che  Numi s  who wi l l  tra ns fe r thos e  Pl a ci ng Sha re s  a l l oca te d to Pl a ce e s  by ABN AMRO, a s  the  ca s e  ma y be ,

to a  CREST a ccount ope ra te d by the  re l e va nt Joi nt Bookrunne r, a s  a ppropri a te , a s  the  Compa ny's  a ge nt a nd the  re l e va nt Joi nt

Bookrunne r wi l l  e nte r i ts  de l i ve ry (DEL) i ns truc�on i nto the  CREST s ys te m a nd (i i ) the  Pl a ci ng Sha re s  ta ke n up by Pl a ce e s

re s i de nt i n the  Ne the rl a nds  to a  Eurocl e a r Ne de rl a nd s e curi �e s  a ccount ope ra te d by De uts che  Numi s  or ABN AMRO, a s

a ppropri a te , a s  the  Compa ny's  a ge nt a nd the  re l e va nt Joi nt Bookrunne r wi l l  e nte r i ts  de l i ve ry i ns truc�ons  i nto the  Eurocl e a r

Ne de rl a nd s ys te m. The  i nput to CREST or Eurocl e a r Ne de rl a nd (a s  a ppl i ca bl e ) by a  Pl a ce e  of a  ma tchi ng or a cce pta nce

i ns tructi on wi l l  the n a l l ow de l i ve ry of the  re l e va nt Pl a ci ng Sha re s  to tha t Pl a ce e  a ga i ns t pa yme nt.

It i s  e xpe cte d tha t s e Cl e me nt through CREST a nd through Eurocl e a r Ne de rl a nd wi l l  be  from 8:00 a .m. (London �me ) a nd 9.00

a .m. (Ce ntra l  Europe a n �me ) on 23 Nove mbe r 2023 on a  de l i ve ry ve rs us  pa yme nt ba s i s  i n a ccorda nce  wi th the  i ns truc�ons

s e t out i n the  tra de  confirma �on unl e s s  othe rwi s e  no�fie d by De uts che  Numi s or ABN AMRO. Inte re s t i s  cha rge a bl e  da i l y on

pa yme nts  not re ce i ve d from Pl a ce e s  on the  due  da te  i n a ccorda nce  wi th the  a rra nge me nts  s e t out a bove , i n re s pe ct of

e i the r CREST or ce rti fi ca te d de l i ve ri e s .

Ea ch Pl a ce e  i s  de e me d to a gre e  tha t, i f i t doe s  not compl y wi th the s e  obl i ga �ons , De uts che  Numi s  or ABN AMRO ma y s e l l

a ny or a l l  of the  Pl a ci ng Sha re s  a l l oca te d to tha t Pl a ce e  on s uch Pl a ce e 's  be ha l f a nd re ta i n from the  proce e ds , for i ts  own

a ccount a nd be ne fit (a s  a ge nt for the  Compa ny), a n a mount e qua l  to the  a ggre ga te  a mount owe d by the  Pl a ce e  for the

Pl a ci ng Sha re s  s ol d pl us  a ny i nte re s t due . The  re l e va nt Pl a ce e  wi l l , howe ve r, re ma i n l i a bl e  for a nd s ha l l  i nde mni fy the

re l e va nt Joi nt Bookrunne r on de ma nd for a ny s hortfa l l  be l ow the  a ggre ga te  a mount owe d by i t for the  Pl a ci ng Sha re s  a nd for

a ny s ta mp duty or s ta mp duty re s e rve  ta x a nd a ny othe r s i mi l a r or e qui va l e nt du�e s  or ta xe s  (toge the r wi th a ny i nte re s t or

pe na l �e s ) whi ch ma y a ri s e  upon the  s a l e  of s uch Pl a ci ng Sha re s  on s uch Pl a ce e 's  be ha l f. Ea ch Pl a ce e  confe rs  on the  Joi nt

Bookrunne rs  a l l  s uch a uthori �e s  a nd powe rs  ne ce s s a ry to ca rry out a ny s uch s a l e  a nd a gre e s  to ra �fy a nd confirm a l l

a c�ons  whi ch a ny of the  Joi nt Bookrunne rs  l a wful l y unde rta ke s  i n purs ua nce  of s uch s a l e . Le ga l  a nd/or be ne fici a l  �tl e  i n

a nd to a ny Pl a ci ng Sha re s  s ha l l  not pa s s  to the  re l e va nt Pl a ce e  unti l  i t ha s  ful l y compl i e d wi th i ts  obl i ga ti ons  he re unde r.

If Pl a ci ng Sha re s  a re  to be  de l i ve re d to a  cus todi a n or s e Cl e me nt a ge nt, Pl a ce e s  s houl d e ns ure  tha t the  contra ct note  i s

copi e d a nd de l i ve re d i mme di a te l y to the  re l e va nt pe rs on wi thi n tha t orga ni s a �on. Ins ofa r a s  Pl a ci ng Sha re s  a re  re gi s te re d

i n a  Pl a ce e 's  na me  or tha t of i ts  nomi ne e  or i n the  na me  of a ny pe rs on for whom a  Pl a ce e  i s  contra cti ng a s  a ge nt or tha t of a

nomi ne e  for s uch pe rs on, s uch Pl a ci ng Sha re s  s houl d, s ubje ct a s  provi de d be l ow, be  s o re gi s te re d fre e  from a ny l i a bi l i ty to

UK s ta mp duty or s ta mp duty re s e rve  ta x (or a ny e qui va l e nt ta xe s  i n the  Ne the rl a nds  i n re s pe ct of Pl a ce e s  re s i de nt i n the

Ne the rl a nds ). Pl a ce e s  s ha l l  not be  e n�tl e d to re ce i ve  a ny fe e  or commi s s i on i n conne c�on wi th the  Bookbui l d or the

Pl a ci ng. If the re  a re  a ny ci rcums ta nce s  i n whi ch a ny othe r s ta mp duty or s ta mp duty re s e rve  ta x (toge the r wi th i nte re s t a nd

pe na l �e s ) i s  pa ya bl e  i n re s pe ct of the  i s s ue  of the  Pl a ci ng Sha re s , ne i the r of the  Joi nt Bookrunne rs  nor the  Compa ny s ha l l

be  re s pons i bl e  for the  pa yme nt the re of.

Representations and warranties

By pa r�ci pa �ng i n the  Pl a ci ng e a ch Pl a ce e  (a nd a ny pe rs on a c�ng on s uch Pl a ce e 's  be ha l f) i rre voca bl y re pre s e nts , wa rra nts ,

unde rta ke s , a cknowl e dge s , confirms  a nd a gre e s  wi th the  Compa ny a nd e a ch of the  Joi nt Bookrunne rs , i n e a ch ca s e  a s  a

funda me nta l  te rm of i ts  pa rti ci pa ti on, tha t:

1.             i ts  commi tme nt i s  ma de  s ol e l y on the  ba s i s  of publ i cl y a va i l a bl e  i nforma �on a nd s ubje ct to thi s  Appe ndi x a nd not
on the  ba s i s  of a ny othe r i nforma �on gi ve n, or a ny re pre s e nta �on or s ta te me nt ma de  a t a ny �me , by a ny pe rs on
conce rni ng the  Compa ny, the  Pl a ci ng Sha re s  or the  Pl a ci ng. It a gre e s  tha t ne i the r the  Compa ny nor the  Joi nt
Bookrunne rs , or a ny of the i r re s pe c�ve  office rs , a ge nts , e mpl oye e s  or a ffil i a te s  wi l l  ha ve  a ny l i a bi l i ty for a ny othe r
i nforma �on or re pre s e nta �on. It i rre voca bl y a nd uncondi �ona l l y wa i ve s  a ny ri ghts  i t ma y ha ve  i n re s pe ct of a ny
othe r i nforma ti on or re pre s e nta ti on;

2.             i t ha s  ca re ful l y re a d a nd unde rs ta nds  thi s  Announce me nt, i ncl udi ng thi s  Appe ndi x, i n i ts  e n�re ty a nd
a cknowl e dge s  tha t i ts  s ubs cri p�on of Pl a ci ng Sha re s  i s  s ubje ct to a nd ba s e d upon a l l  the  te rms , condi �ons ,
re pre s e nta �ons , wa rra n�e s , a cknowl e dge me nts , a gre e me nts  a nd unde rta ki ngs  a nd othe r i nforma �on conta i ne d
i n thi s  Announce me nt a nd not i n re l i a nce  on a ny i nforma �on, re pre s e nta �on, wa rra n�e s  or s ta te me nts  othe r tha n
thos e  conta i ne d i n the  Announce me nt. It furthe r a gre e s  tha t the s e  te rms  a nd condi �ons  re pre s e nt the  whol e  a nd
onl y a gre e me nt be twe e n e a ch Pl a ce e , the  Compa ny a nd the  Joi nt Bookrunne rs  i n re l a �on to e a ch Pl a ce e 's
pa r�ci pa �on i n the  Pl a ci ng a nd s upe rs e de  a ny pre vi ous  a gre e me nt be twe e n a ny of s uch pa r�e s  i n re l a �on to s uch
pa r�ci pa �on. Accordi ngl y, a l l  othe r te rms , condi �ons , re pre s e nta �ons , wa rra n�e s  a nd othe r s ta te me nts  whi ch
woul d othe rwi s e  be  i mpl i e d (by l a w or othe rwi s e ) s ha l l  not form pa rt of the s e  te rms  a nd condi �ons . It a gre e s  tha t
ne i the r of the  Compa ny or the  Joi nt Bookrunne rs , nor a ny of the i r re s pe c�ve  office rs  or di re ctors , wi l l  ha ve  a ny
l i a bi l i ty for a ny s uch othe r i nforma �on or re pre s e nta �on a nd i rre voca bl y a nd uncondi �ona l l y wa i ve s  a ny ri ghts  i t
ma y ha ve  i n re s pe ct of a ny s uch othe r i nforma ti on or re pre s e nta ti on;



ma y ha ve  i n re s pe ct of a ny s uch othe r i nforma ti on or re pre s e nta ti on;

3.             i t ha s  not  re l i e d on a ny i nforma �on, re pre s e nta �ons , wa rra n�e s  or s ta te me nts  othe r tha n thos e  conta i ne d i n thi s
Announce me nt, a nd unde rta ke s  not to re di s tri bute  or dupl i ca te  thi s  Announce me nt;

4.             i t ha s  not re l i e d on a ny of the  Joi nt Bookrunne rs  or a ny pe rs on a ffil i a te d wi th a ny of the m i n conne c�on wi th a ny
i nve s ti ga ti on of the  a ccura cy of a ny i nforma ti on conta i ne d i n thi s  Announce me nt;

5.             i t a cknowl e dge s  tha t no offe ri ng docume nt or pros pe ctus  ha s  be e n or wi l l  be  pre pa re d i n conne c�on wi th the
Pl a ci ng a nd i t ha s  not re ce i ve d a nd wi l l  not re ce i ve  a  pros pe ctus  or othe r offe ri ng docume nt i n conne c�on wi th the
Bookbui l d, the  Pl a ci ng or the  Pl a ci ng Sha re s ;

6.             i t a cknowl e dge s  tha t ne i the r of the  Joi nt Bookrunne rs , the  Compa ny nor a ny of the i r re s pe c�ve  a ffil i a te s , a ge nts ,
di re ctors , office rs , cons ul ta nts  or e mpl oye e s  nor a ny pe rs on a c�ng on be ha l f of a ny of the m ha s  provi de d, a nd
none  of the m wi l l  provi de , i t wi th a ny ma te ri a l  or i nforma �on re ga rdi ng the  Pl a ci ng Sha re s  or the  Compa ny or a ny
othe r pe rs on othe r tha n thi s  Announce me nt, i ncl udi ng thi s  Appe ndi x, nor ha s  i t re que s te d a ny of the  Joi nt
Bookrunne rs , the  Compa ny, nor a ny of the i r re s pe c�ve  a ffil i a te s  or a ny pe rs on a c�ng on be ha l f of a ny of the m to
provi de  i t wi th a ny s uch ma te ri a l  or i nforma ti on;

7.             unl e s s  othe rwi s e  s pe ci fica l l y a gre e d wi th the  Joi nt Bookrunne rs , i t i s  not, a nd a t the  �me  the  Pl a ci ng Sha re s  a re
a cqui re d, ne i the r i t nor the  be ne fici a l  owne r of the  Pl a ci ng Sha re s  wi l l  be  a  re s i de nt of the  Uni te d Sta te s , Ca na da ,
Aus tra l i a , South Afri ca , Ja pa n, Swi tze rl a nd, Ne w Ze a l a nd, or a  ci �ze n, re s i de nt or na �ona l  of a ny othe r s ta te  or
juri s di c�on i n whi ch i t i s  unl a wful  to ma ke  or a cce pt a n offe r to a cqui re  the  Pl a ci ng Sha re s  (e a ch a  " Restricted
Territory") a nd furthe r a cknowl e dge s  tha t the  Pl a ci ng Sha re s  ha ve  not be e n a nd wi l l  not be  re gi s te re d unde r the
s e curi �e s  l e gi s l a �on of the  Uni te d Sta te s  or a ny othe r Re s tri cte d Te rri tory a nd, s ubje ct to ce rta i n e xce p�ons , ma y
not be  offe re d, s ol d, tra ns fe rre d, de l i ve re d or di s tri bute d, di re ctl y or i ndi re ctl y, i n or i nto thos e  juri s di cti ons ;

8.             i t ha s  not, di re ctl y or i ndi re ctl y, di s tri bute d, forwa rde d, tra ns fe rre d or othe rwi s e  tra ns mi Ce d thi s  Announce me nt or
a ny othe r offe ri ng ma te ri a l s  conce rni ng the  Pl a ci ng or the  Pl a ci ng Sha re s  to a ny pe rs ons  wi thi n a  Re s tri cte d
Te rri tory or a ny othe r juri s di cti on i n whi ch i t woul d be  unl a wful  to do s o, nor wi l l  i t do a ny of the  fore goi ng;

 

9.             i t i s  not a c�ng on a  non-di s cre �ona ry ba s i s  for the  a ccount or be ne fit of a ny pe rs on l oca te d wi thi n the  Uni te d
Sta te s  or a ny othe r Re s tri cte d Te rri tory a t the  �me  the  unde rta ki ng to s ubs cri be  for Pl a ci ng Sha re s  wa s  gi ve n a nd i t
i s  not a cqui ri ng the  Pl a ci ng Sha re s  wi th a  vi e w to the  offe r, s a l e , re s a l e , tra ns fe r, de l i ve ry or di s tri bu�on, di re ctl y or
i ndi re ctl y, of a ny Pl a ci ng Sha re s  i nto the  Uni te d Sta te s  or a ny othe r Re s tri cte d Te rri tory; 

10.        i t a cknowl e dge s  tha t the  conte nt of thi s  Announce me nt i s  e xcl us i ve l y the  re s pons i bi l i ty of the  Compa ny a nd i ts
Di re ctors  a nd tha t ne i the r the  Joi nt Bookrunne rs  nor a ny of the i r a ffil i a te s , a ge nts , di re ctors , office rs , cons ul ta nts
or e mpl oye e s  nor a ny pe rs on a c�ng on the i r be ha l f a re  re s pons i bl e  for or s ha l l  ha ve  a ny l i a bi l i ty, i n contra ct, tort
or othe rwi s e  for a ny i nforma ti on, re pre s e nta ti on or s ta te me nt conta i ne d i n thi s  Announce me nt, a ny mi s s ta te me nts
i n or omi s s i on from a ny publ i cl y a va i l a bl e  i nforma �on re l a �ng to the  Compa ny, or a ny i nforma �on pre vi ous l y or
s ubs e que ntl y publ i s he d by or on be ha l f of the  Compa ny, i ncl udi ng, wi thout l i mi ta �on, a ny i nforma �on re qui re d to
be  publ i s he d by the  Compa ny purs ua nt to a ppl i ca bl e  l a ws  (the  "Exchange Informa5on") a nd wi l l  not be  l i a bl e  for
a ny Pl a ce e 's  de ci s i on to pa r�ci pa te  i n the  Pl a ci ng ba s e d on a ny i nforma �on, re pre s e nta �on or s ta te me nt
conta i ne d i n thi s  Announce me nt or a ny i nforma �on publ i s he d pri or to or on the  da te  of thi s  Announce me nt by or
on be ha l f of the  Compa ny or othe rwi s e . It furthe r re pre s e nts , wa rra nts  a nd a gre e s  tha t the  onl y i nforma �on on
whi ch i t i s  e n�tl e d to re l y a nd on whi ch i t ha s  re l i e d i n commi Jng i ts e l f to s ubs cri be  for the  Pl a ci ng Sha re s  i s
conta i ne d i n thi s  Announce me nt a nd a ny i nforma �on pre vi ous l y publ i s he d by the  Compa ny by no�fica �on to a  RIS,
s uch i nforma �on be i ng a l l  tha t i t de e ms  ne ce s s a ry to ma ke  a n i nve s tme nt de ci s i on i n re s pe ct of the  Pl a ci ng
Sha re s  a nd tha t i t ha s  ne i the r re ce i ve d nor re l i e d on a ny othe r i nforma �on gi ve n or re pre s e nta �ons , wa rra n�e s  or
s ta te me nts  ma de  by the  Joi nt Bookrunne rs  or the  Compa ny a nd ne i the r the  Joi nt Bookrunne rs  nor the  Compa ny wi l l
be  l i a bl e  for a ny Pl a ce e 's  de ci s i on to a cce pt a n i nvi ta �on to pa r�ci pa te  i n the  Pl a ci ng ba s e d on a ny othe r
i nforma �on, re pre s e nta �on, wa rra nty or s ta te me nt. It furthe r a cknowl e dge s  a nd a gre e s  tha t i t ha s  conducte d a nd
re l i e d on i ts  own i nve s �ga �on of the  bus i ne s s , fina nci a l  or othe r pos i �on of the  Compa ny i n de ci di ng to
pa r�ci pa te  i n the  Pl a ci ng a nd ha s  re ce i ve d a nd re vi e we d a l l  i nforma �on tha t i t be l i e ve s  i s  ne ce s s a ry or
a ppropri a te  i n conne c�on wi th i ts  purcha s e  of Pl a ci ng Sha re s  a nd ha s  ma de  i ts  own a s s e s s me nt a nd ha s  s a �s fie d
i ts e l f conce rni ng the  re l e va nt ta x, l e ga l , re gul a tory, curre ncy a nd othe r e conomi c cons i de ra �ons  re l e va nt to i ts
i nve s tme nt i n the  Pl a ci ng Sha re s . Ne i the r the  Joi nt Bookrunne rs , the  Compa ny nor a ny of the i r re s pe c�ve  a ffil i a te s
ha s  ma de  a ny re pre s e nta �ons  to i t, e xpre s s  or i mpl i e d, wi th re s pe ct to the  Compa ny, the  Pl a ci ng a nd the  Pl a ci ng
Sha re s  or the  a ccura cy, compl e te ne s s  or a de qua cy of the  Excha nge  Informa �on, a nd e a ch of the m e xpre s s l y
di s cl a i ms  a ny l i a bi l i ty i n re s pe ct the re of. Nothi ng i n thi s  pa ra gra ph or othe rwi s e  i n thi s  Announce me nt e xcl ude s
the  l i a bi l i ty of a ny pe rs on for fra udul e nt mi s re pre s e nta ti on ma de  by tha t pe rs on;

11.        i t a cknowl e dge s  tha t the  i s s ue  to i t, or the  pe rs on s pe ci fie d by i t for re gi s tra �on a s  hol de r, of Pl a ci ng Sha re s  wi l l  not
gi ve  ri s e  to a  l i a bi l i ty unde r a ny of s e c�ons  67, 70, 93 or 96 of the  Fi na nce  Act 1986 (de pos i ta ry re ce i pts  a nd
cl e a ra nce  s e rvi ce s ) a nd tha t the  Pl a ci ng Sha re s  a re  not be i ng a cqui re d i n conne c�on wi th a rra nge me nts  to i s s ue
de pos i ta ry re ce i pts  or to i s s ue  or tra ns fe r Pl a ci ng Sha re s  i nto a  cl e a ra nce  s e rvi ce ;

12.        i t i s  not a ppl yi ng a s , nor i s  i t a ppl yi ng a s  nomi ne e  or a ge nt for, a  pe rs on who i s  or ma y be  l i a bl e  to no�fy a nd
a ccount for ta x unde r the  Sta mp Duty Re s e rve  Ta x Re gul a ti ons  1986 or e qui va l e nt l e gi s l a ti on or re gul a ti on;

13.        i t ha s  compl i e d wi th i ts  obl i ga �ons  unde r the  Cri mi na l  Jus �ce  Act 1993 (the  " CJA"), the  Ma rke t Abus e  Re gul a �on (EU)
No.596/2014 ("EU MAR"), EU MAR a s  a me nde d a nd tra ns pos e d i nto the  l a ws  of the  Uni te d Ki ngdom purs ua nt to the
Europe a n Uni on (Wi thdra wa l ) Act 2018 a nd the  Europe a n Uni on (Wi thdra wa l  Agre e me nt) Act 2020 ("UK MAR"), a nd
i n conne c�on wi th mone y l a unde ri ng a nd te rrori s t fina nci ng unde r the  Proce e ds  of Cri me  Act 2002 (a s  a me nde d),
the  Te rrori s m Act 2000 (a s  a me nde d), the  An�-Te rrori s m Cri me  a nd Se curi ty Act 2001, the  Te rrori s m Act 2006, the
Mone y La unde ri ng, Te rrori s t Fi na nci ng a nd Tra ns fe r of Funds  (Informa �on on the  Pa ye r) Re gul a �ons  2017 a nd a ny
a ppl i ca bl e  re l a te d or s i mi l a r rul e s , re gul a �ons  or gui de l i ne s , i s s ue d, a dmi ni s te re d or e nforce d by a ny gove rnme nt
a ge ncy ha vi ng juri s di c�on i n re s pe ct of the  pre ve nt of mone y l a unde ri ng a nd the  Mone y La unde ri ng Source book of
the  FCA (the  "Regulations") a nd, i f ma ki ng pa yme nt on be ha l f of a  thi rd pa rty, tha t s a �s fa ctory e vi de nce  ha s  be e n
obta i ne d a nd re corde d by i t to ve ri fy the  i de n�ty of the  thi rd pa rty a s  re qui re d by the  Re gul a �ons , a nd i ts
a ppl i ca �on i s  onl y ma de  on the  ba s i s  tha t i t a cce pts  ful l  re s pons i bi l i ty for a ny re qui re me nt to ve ri fy the  i de n�ty of
i ts  cl i e nts  a nd othe r pe rs ons  i n re s pe ct of whom i t ha s  a ppl i e d a nd re corde d by i t to ve ri fy the  i de n�ty of the  thi rd
pa rty a s  re qui re d by the  a ppl i ca bl e  l a w;

14.        i t a cknowl e dge s  tha t due  to a n�-mone y l a unde ri ng re qui re me nts  a nd the  counte ri ng of te rrori s t fina nci ng, the  Joi nt
Bookrunne rs  a nd the  Compa ny ma y re qui re  proof of i de n�ty a nd ve ri fica �on of the  s ource  of the  pa yme nt be fore
the  a ppl i ca �on ca n be  proce s s e d a nd tha t, i n the  e ve nt of de l a y or fa i l ure  by the  a ppl i ca nt to produce  a ny
i nforma �on re qui re d for ve ri fica �on purpos e s , the  Joi nt Bookrunne rs  a nd the  Compa ny ma y re fus e  to a cce pt the
a ppl i ca �on a nd the  s ubs cri p�on moni e s  re l a �ng the re to. It hol ds  ha rml e s s  a nd wi l l  i nde mni fy the  Joi nt
Bookrunne rs  a nd the  Compa ny a ga i ns t a ny l i a bi l i ty, l os s  or cos t e ns ui ng due  to the  fa i l ure  to proce s s  s uch
a ppl i ca ti on, i f s uch i nforma ti on a s  ha s  be e n re que s te d ha s  not be e n provi de d by i t i n a  ti me l y ma nne r;

15.           i t i s  a c�ng a s  pri nci pa l  onl y i n re s pe ct of the  Pl a ci ng or, i f i t i s  a c�ng for a ny othe r pe rs on: (i ) i t i s  dul y a uthori s e d
to do s o a nd ha s  ful l  powe r to ma ke  the  a cknowl e dgme nts , re pre s e nta �ons  a nd a gre e me nts  he re i n on be ha l f of
e a ch s uch pe rs on; (i i ) i t e xe rci s e s  s ol e  i nve s tme nt di s cre �on a s  to e a ch s uch pe rs on's  a ccount; a nd (i i i ) i t i s  a nd
wi l l  re ma i n l i a bl e  to the  Joi nt Bookrunne rs  a nd the  Compa ny for the  pe rforma nce  of a l l  i ts  obl i ga �ons  a s  a  Pl a ce e
i n re s pe ct of the  Pl a ci ng (re ga rdl e s s  of the  fa ct tha t i t i s  a cti ng for a nothe r pe rs on);



 

16.           i t i s  a c�ng a s  pri nci pa l  onl y i n re s pe ct of the  Pl a ci ng, or, i f i t i s  a c�ng for a ny othe r pe rs on: (i ) i t i s  dul y a uthori s e d
to do s o a nd ha s  ful l  powe r to ma ke  the  a cknowl e dgme nts , re pre s e nta �ons  a nd a gre e me nts  he re i n on be ha l f of
e a ch s uch pe rs on; (i i ) i t e xe rci s e s  s ol e  i nve s tme nt di s cre �on a s  to e a ch s uch pe rs on's  a ccount; (i i i ) i t i s  a nd wi l l
re ma i n l i a bl e  to the  Joi nt Bookrunne rs  a nd the  Compa ny for the  pe rforma nce  of a l l  i ts  obl i ga �ons  a s  a  Pl a ce e  i n
re s pe ct of the  Pl a ci ng (re ga rdl e s s  of the  fa ct tha t i t i s  a cti ng for a nothe r pe rs on);

17.           i t i s  a  Re l e va nt Pe rs on a nd unde rta ke s  tha t i t wi l l  a cqui re , hol d, ma na ge  or di s pos e  of a ny Pl a ci ng Sha re s  tha t a re
a l l oca te d to i t for the  purpos e s  of i ts  bus i ne s s ;

18.           i t unde rs ta nds  tha t a ny i nve s tme nt or i nve s tme nt a c�vi ty to whi ch thi s  Announce me nt re l a te s  i s  a va i l a bl e  onl y to
Re l e va nt Pe rs ons  a nd wi l l  be  e nga ge d i n onl y wi th Re l e va nt Pe rs ons , a nd furthe r unde rs ta nds  tha t thi s
Announce me nt mus t not be  a cte d on or re l i e d on by pe rs ons  who a re  not Re l e va nt Pe rs ons ;

19.           i f i n a  me mbe r s ta te  of the  EEA, unl e s s  othe rwi s e  s pe ci fica l l y a gre e d wi th the  Joi nt Bookrunne rs  a nd the  Compa ny
i n wri �ng, i t i s  a n EU Qua l i fie d Inve s tor a nd, to the  e xte nt a ppl i ca bl e , a ny funds  on be ha l f of whi ch i t i s  a cqui ri ng
the  Pl a ci ng Sha re s  tha t a re  l oca te d i n a  me mbe r s ta te  of the  EEA a re  e a ch s uch a n EU Qua l i fi e d Inve s tor;

20.           i f i t i s  a  fina nci a l  i nte rme di a ry, a s  tha t te rm i s  us e d i n Ar�cl e  2(d) of the  EU Pros pe ctus  Re gul a �on or UK Pros pe ctus
Re gul a �on, a s  a ppl i ca bl e , a ny Pl a ci ng Sha re s  s ubs cri be d for by i t i n the  Pl a ci ng wi l l  not be  s ubs cri be d for on a
non-di s cre �ona ry ba s i s  on be ha l f of, nor wi l l  the y be  a cqui re d wi th a  vi e w to the i r offe r or re s a l e  to, pe rs ons  i n
ci rcums ta nce s  whi ch ma y gi ve  ri s e  to a n offe r of s e curi �e s  to the  publ i c othe r tha n a n offe r or re s a l e  to Qua l i fie d
Inve s tors  i n a  me mbe r s ta te  of the  EEA or i n the  UK, a s  a ppl i ca bl e , or i n ci rcums ta nce s  i n whi ch the  pri or cons e nt of
the  Joi nt Bookrunne rs  ha s  be e n gi ve n to the  propos e d offe r or re s a l e ;

21.           i t a cknowl e dge s  tha t a ny offe r of Pl a ci ng Sha re s  ma y onl y be  di re cte d a t pe rs ons  i n me mbe r s ta te s  of the  EEA a nd
the  Uni te d Ki ngdom who a re  Qua l i fie d Inve s tors  a nd i t re pre s e nts , wa rra nts  a nd unde rta ke s  tha t i t ha s  not offe re d
or s ol d a nd wi l l  not offe r or s e l l  a ny Pl a ci ng Sha re s  to a ny pe rs ons  i n a  me mbe r s ta te  of the  EEA or the  Uni te d
Ki ngdom pri or to Admi s s i on e xce pt to Qua l i fie d Inve s tors  or othe rwi s e  i n ci rcums ta nce s  whi ch wi l l  not re s ul t i n a n
offe r to the  publ i c i n a ny me mbe r s ta te  of the  EEA or the  Uni te d Ki ngdom wi thi n the  me a ni ng of the  EU Pros pe ctus
Re gul a ti on or the  UK Pros pe ctus  Re gul a ti on, a s  a ppl i ca bl e ;

22.           ne i the r thi s  Announce me nt nor a ny othe r offe ri ng, ma rke �ng or othe r ma te ri a l  i n conne c�on wi th the  Pl a ci ng
cons �tute s  a n i nvi ta �on, offe r or promo�on to, or a rra nge me nt wi th, i t or a ny pe rs on whom i t i s  procuri ng to
s ubs cri be  for Pl a ci ng Sha re s  purs ua nt to the  Pl a ci ng unl e s s , i n the  re l e va nt te rri tory, s uch offe r, i nvi ta �on or othe r
cours e  of conduct coul d l a wful l y be  ma de  to i t or s uch pe rs on a nd s uch docume nts  or ma te ri a l s  coul d l a wful l y be
provi de d to i t or s uch pe rs on a nd Pl a ci ng Sha re s  coul d l a wful l y be  di s tri bute d to a nd s ubs cri be d a nd he l d by i t or
s uch pe rs on wi thout compl i a nce  wi th a ny unful fil l e d a pprova l , re gi s tra �on or othe r re gul a tory or l e ga l
re qui re me nts ;

23.           i t ha s  not offe re d or s ol d a nd, pri or to the  e xpi ry of a  pe ri od of s i x months  from Admi s s i on, wi l l  not offe r or s e l l  a ny
Pl a ci ng Sha re s  to pe rs ons  i n the  Uni te d Ki ngdom, e xce pt to pe rs ons  whos e  ordi na ry a c�vi �e s  i nvol ve  the m
a cqui ri ng, hol di ng, ma na gi ng or di s pos i ng of i nve s tme nts  (a s  pri nci pa l  or a ge nt) for the  purpos e s  of the i r bus i ne s s
or othe rwi s e  i n ci rcums ta nce s  whi ch ha ve  not re s ul te d i n, a nd whi ch wi l l  not re s ul t i n, a n offe r to the  publ i c i n the
Uni te d Ki ngdom wi thi n the  me a ni ng of s e cti on 85(1) of the  Fi na nci a l  Se rvi ce s  a nd Ma rke ts  Act 2000 ("FSMA");

24.           i t ha s  not offe re d or s ol d a nd wi l l  not offe r or s e l l  a ny Pl a ci ng Sha re s  to pe rs ons  i n the  EEA pri or to Admi s s i on
e xce pt to pe rs ons  whos e  ordi na ry a c�vi �e s  i nvol ve  the m a cqui ri ng, hol di ng, ma na gi ng or di s pos i ng of i nve s tme nts
(a s  pri nci pa l  or a ge nt) for the  purpos e s  of the i r bus i ne s s  or othe rwi s e  i n ci rcums ta nce s  whi ch ha ve  not re s ul te d i n,
a nd whi ch wi l l  not re s ul t i n. a n offe r to the  publ i c i n a ny me mbe r s ta te  of the  EEA wi thi n the  me a ni ng of the  EU
Pros pe ctus  Re gul a �on a nd wi l l  not re s ul t i n a  re qui re me nt for the  publ i ca �on of a  pros pe ctus  purs ua nt to Ar�cl e  3
of the  EU Pros pe ctus  Re gul a ti on;

25.           i t ha s  onl y communi ca te d or ca us e d to be  communi ca te d a nd wi l l  onl y communi ca te  or ca us e  to be  communi ca te d
a ny i nvi ta ti on or i nduce me nt to e nga ge  i n i nve s tme nt a cti vi ty (wi thi n the  me a ni ng of s e cti on 21 of FSMA) re l a ti ng to
the  Pl a ci ng Sha re s  i n ci rcums ta nce s  i n whi ch s e c�on 21(1) of FSMA doe s  not re qui re  a pprova l  of the  communi ca �on
by a n a uthori s e d pe rs on;

26.           i t ha s  compl i e d a nd wi l l  compl y wi th a l l  a ppl i ca bl e  provi s i ons  of FSMA wi th re s pe ct to a nythi ng done  by i t i n
re l a ti on to the  Pl a ci ng i n, from or othe rwi s e  i nvol vi ng, the  Uni te d Ki ngdom;

27.           i f i t i s  a  na tura l  pe rs on, i t i s  not unde r the  a ge  of ma jori ty (18 ye a rs  of a ge  i n the  Uni te d Ki ngdom) on the  da te  of i ts
a gre e me nt to s ubs cri be  for Pl a ci ng Sha re s  unde r the  Pl a ci ng a nd wi l l  not be  a ny s uch pe rs on on the  da te  a ny s uch
Pl a ci ng (a s  a ppl i ca bl e ) i s  a cce pte d;

28.           i f i t i s  wi thi n the  Uni te d Ki ngdom, i t i s  a  pe rs on (i ) ha vi ng profe s s i ona l  e xpe ri e nce  i n ma Ce rs  re l a �ng to
i nve s tme nts  who fa l l s  wi thi n the  de fini �on of "i nve s tme nt profe s s i ona l s " i n Ar�cl e  19(5) of the  Orde r, (i i ) who
fa l l s  wi thi n Arti cl e  49(2)(a ) to (d) ("Hi gh Ne t Worth Compa ni e s , Uni ncorpora te d As s oci a ti ons , e tc.") of the  Orde r, a nd
i n e i the r ca s e  of (i ) or (i i ) who a l s o cons �tute s  a  UK Qua l i fie d Inve s tor, or (i i i ) to whom thi s  Announce me nt ma y
othe rwi s e  l a wful l y be  communi ca te d or, i f i t i s  re ce i vi ng the  offe r i n ci rcums ta nce s  unde r whi ch the  l a ws  or
re gul a �ons  of a  juri s di c�on othe r tha n the  Uni te d Ki ngdom woul d a ppl y, tha t i t i s  a  pe rs on to whom the  Pl a ci ng
Sha re s  ma y be  l a wful l y offe re d unde r tha t othe r juri s di c�on's  l a ws  a nd re gul a �ons  a nd i s  ca pa bl e  of be i ng
ca te gori s e d a s  a  pe rs on who i s  a  "profe s s i ona l  cl i e nt" or a n "e l i gi bl e  counte rpa rty" wi thi n the  me a ni ng of cha pte r
3 of the  FCA's  Conduct of Bus i ne s s  Source book;

29.           i t a nd a ny pe rs on a c�ng on i ts  be ha l f ha s  ca pa ci ty a nd a uthori ty a nd i s  othe rwi s e  e n�tl e d to a cqui re  the  Pl a ci ng
Sha re s  unde r the  l a ws  of a l l  re l e va nt juri s di c�ons  whi ch a ppl y to i t a nd tha t i t ha s  ful l y obs e rve d s uch l a ws  a nd
obta i ne d a l l  s uch gove rnme nta l  a nd othe r gua ra nte e s , pe rmi ts , a uthori s a �ons , a pprova l s  a nd cons e nts  whi ch ma y
be  re qui re d the re unde r a nd compl i e d wi th a l l  ne ce s s a ry forma l i �e s  a nd pa i d a ny i s s ue , tra ns fe r or othe r ta xe s
due  i n conne c�on wi th i ts  a ppl i ca �on i n a ny te rri tory for, a nd a cce pta nce  i n a ny juri s di c�on of, the  Pl a ci ng Sha re s
a nd tha t i t ha s  not ta ke n a ny a c�on or omi Ce d to ta ke  a ny a c�on whi ch wi l l  or ma y re s ul t i n the  Compa ny, the  Joi nt
Bookrunne rs  or the  Compa ny's  re gi s tra r (the  "Registrar") or a ny of the i r re s pe c�ve  di re ctors , office rs , a ge nts ,
e mpl oye e s  or a dvi s e rs  a c�ng i n bre a ch of the  l e ga l  or re gul a tory re qui re me nts , di re ctl y or i ndi re ctl y, of a ny te rri tory
or juri s di c�on i n conne c�on wi th the  Pl a ci ng a nd tha t the  s ubs cri p�on for a nd purcha s e  of the  Pl a ci ng Sha re s  by i t
or a ny pe rs on a c�ng on i ts  be ha l f wi l l  be  i n compl i a nce  wi th a ppl i ca bl e  l a ws  a nd re gul a �ons  i n the  juri s di c�on of
i ts  re s i de nce , the  re s i de nce  of the  Compa ny, or othe rwi s e ;

30.           i t a nd a ny pe rs on a c�ng on i ts  be ha l f i s  e n�tl e d to a cqui re  the  Pl a ci ng Sha re s  unde r the  l a ws  of a l l  re l e va nt
juri s di c�ons  a nd ha s  a l l  ne ce s s a ry ca pa ci ty a nd ha s  obta i ne d a l l  ne ce s s a ry cons e nts  a nd a uthori �e s  to e na bl e  i t
to commi t to i ts  pa r�ci pa �on i n the  Pl a ci ng a nd to pe rform i ts  obl i ga �ons  i n re l a �on the re to (i ncl udi ng, wi thout
l i mi ta �on, i n the  ca s e  of a ny pe rs on on whos e  be ha l f i t i s  a c�ng, a l l  ne ce s s a ry cons e nts  a nd a uthori �e s  to a gre e
to the  te rms  s e t out or re fe rre d to i n thi s  Announce me nt) a nd wi l l  honour s uch obl i ga ti ons ;

31.           i t a nd a ny pe rs on a c�ng on i ts  be ha l f wi l l  ma ke  pa yme nt for the  Pl a ci ng Sha re s  a l l oca te d to i t i n a ccorda nce  wi th
thi s  Announce me nt on the  due  ti me  a nd da te  s e t out he re i n;

32.           i t a cce pts  tha t the  a l l oca �on of Pl a ci ng Sha re s  s ha l l  be  de te rmi ne d by the  Joi nt Bookrunne rs  (i n cons ul ta �on wi th
the  Compa ny) i n the i r a bs ol ute  di s cre �on a nd tha t a l l oca �on (i f a ny) of Pl a ci ng Sha re s  wi l l  re pre s e nt a  ma xi mum
numbe r of Pl a ci ng Sha re s  whi ch i t wi l l  be  e n�tl e d, a nd re qui re d, to s ubs cri be  for, a nd tha t the  Joi nt Bookrunne rs
ma y ca l l  upon i t to s ubs cri be  for a  l owe r numbe r of Pl a ci ng Sha re s  (i f a ny), but i n no e ve nt i n a ggre ga te  more  tha n



ma y ca l l  upon i t to s ubs cri be  for a  l owe r numbe r of Pl a ci ng Sha re s  (i f a ny), but i n no e ve nt i n a ggre ga te  more  tha n
the  a fore me nti one d ma xi mum;

33.           tha t the  pe rs on whom i t s pe ci fie s  for re gi s tra �on a s  hol de r of the  Pl a ci ng Sha re s  wi l l  be  (i ) i ts e l f; (i i ) i ts  nomi ne e ,
a s  the  ca s e  ma y be ; or (i i i ) a  pe rs on for whom i t i s  contra c�ng a s  a ge nt or nomi ne e . Ne i the r of the  Joi nt
Bookrunne rs , the  Compa ny, a ny of the i r re s pe c�ve  a ffil i a te s  or a ny pe rs on a c�ng on be ha l f of a ny of the m wi l l  be
re s pons i bl e  for a ny l i a bi l i ty to s ta mp duty or s ta mp duty re s e rve  ta x or othe r s i mi l a r du�e s  or ta xe s  re s ul �ng from
a  fa i l ure  to obs e rve  thi s  re qui re me nt. Ea ch Pl a ce e  a nd a ny pe rs on a c�ng on be ha l f of s uch Pl a ce e  a gre e s  to
i nde mni fy the  Joi nt Bookrunne rs  a nd the  Compa ny i n re s pe ct of the  s a me  (toge the r wi th a ny a nd a l l  cos ts , l os s e s ,
cl a i ms , l i a bi l i �e s , pe na l �e s , i nte re s t, fine s  a nd e xpe ns e s  (i ncl udi ng l e ga l  fe e s  a nd e xpe ns e s )) on a n a Re r-ta x
ba s i s  on the  ba s i s  tha t the  Pl a ci ng Sha re s  wi l l  be  a l l oCe d to the  CREST s tock a ccount or the  Eurocl e a r Ne de rl a nd
s e curi �e s  a ccount of De uts che  Numi s  or ABN AMRO, a s  a ppropri a te , who wi l l  hol d the m a s  nomi ne e  on be ha l f of
s uch Pl a ce e  unti l  s e ttl e me nt i n a ccorda nce  wi th i ts  s ta ndi ng s e ttl e me nt i ns tructi ons ;

34.           i t a cknowl e dge s  tha t ne i the r of the  Joi nt Bookrunne rs , nor a ny of the i r re s pe c�ve  a ffil i a te s , nor a ny pe rs on a c�ng
on i ts  or the i r be ha l f, i s  ma ki ng a ny re comme nda �ons  to i t or, a dvi s i ng i t re ga rdi ng the  s ui ta bi l i ty of a ny
tra ns a c�ons  i t ma y e nte r i nto i n conne c�on wi th the  Pl a ci ng or provi di ng a dvi ce  i n re l a �on to the  Pl a ci ng a nd tha t
pa r�ci pa �on i n the  Pl a ci ng i s  on the  ba s i s  tha t i t i s  not a nd wi l l  not be  a  cl i e nt of a ny Joi nt Bookrunne r a nd
ne i the r of the  Joi nt Bookrunne rs  ha s  a ny du�e s  or re s pons i bi l i �e s  to i t for provi di ng the  prote c�ons  a fforde d to
the i r cl i e nts  or cus tome rs  or for provi di ng a dvi ce  i n re l a �on to the  Pl a ci ng nor i n re s pe ct of a ny re pre s e nta �ons ,
wa rra n�e s , unde rta ki ngs  or i nde mni �e s  conta i ne d i n the  Pl a ci ng Agre e me nt nor for the  e xe rci s e  or pe rforma nce  of
a ny of i ts  ri ghts  a nd obl i ga �ons  the re unde r i ncl udi ng a ny ri ghts  to wa i ve  or va ry a ny condi �ons  or e xe rci s e  a ny
te rmi na ti on ri ght;

35.           i n ma ki ng a ny de ci s i on to s ubs cri be  for the  Pl a ci ng Sha re s , i t ha s  knowl e dge  a nd e xpe ri e nce  i n fina nci a l , bus i ne s s
a nd i nte rna �ona l  i nve s tme nt ma Ce rs  a s  i s  re qui re d to e va l ua te  the  me ri ts  a nd ri s ks  of s ubs cri bi ng for or
purcha s i ng the  Pl a ci ng Sha re s . It furthe r confirms  tha t i t i s  e xpe ri e nce d i n i nve s �ng i n s e curi �e s  of thi s  na ture  i n
thi s  s e ctor a nd i s  a wa re  tha t i t ma y be  re qui re d to be a r, a nd i s  a bl e  to be a r, the  e conomi c ri s k of pa r�ci pa �ng i n,
a nd i s  a bl e  to s us ta i n a  compl e te  l os s  i n conne c�on wi th, the  Pl a ci ng. It furthe r confirms  tha t i t re l i e d on i ts  own
e xa mi na �on a nd due  di l i ge nce  of the  Compa ny a nd i ts  a s s oci a te s  ta ke n a s  a  whol e , a nd the  te rms  of the  Pl a ci ng,
i ncl udi ng the  me ri ts  a nd ri s ks  i nvol ve d, a nd not upon a ny vi e w e xpre s s e d or i nforma �on provi de d by or on be ha l f
of the  Joi nt Bookrunne rs . It furthe r confirms  tha t i t ha s  ha d s uffici e nt �me  to cons i de r a nd conduct i ts  own
i nve s �ga �on wi th re s pe ct to the  offe r a nd purcha s e  of the  Pl a ci ng Sha re s , i ncl udi ng the  l e ga l , re gul a tory, ta x,
bus i ne s s , curre ncy a nd othe r e conomi c a nd fina nci a l  cons i de ra �ons  re l e va nt to s uch i nve s tme nt a nd i t wi l l  not
l ook to the  Compa ny, a ny of the  Joi nt Bookrunne rs , a ny of the i r re s pe c�ve  a ffil i a te s  or a ny pe rs on a c�ng on the i r
be ha l f for a l l  or pa rt of a ny s uch l os s  or l os s e s  i t or the y ma y s uffe r;

36.           i t a cknowl e dge s  tha t i t ma y not re l y on a ny i nve s �ga �on tha t a ny of the  Joi nt Bookrunne rs  or a ny pe rs on a c�ng on
i ts  be ha l f ma y or ma y not ha ve  conducte d wi th re s pe ct to the  Compa ny a nd i ts  a ffi l i a te s  or the  Pl a ci ng a nd the  Joi nt
Bookrunne rs  ha ve  not ma de  a ny re pre s e nta �on or wa rra nty to i t, e xpre s s  or i mpl i e d, wi th re s pe ct to the  me ri ts  of
the  Pl a ci ng, the  s ubs cri p�on for or purcha s e  of the  Pl a ci ng Sha re s , or a s  to the  condi �on, fina nci a l  or othe rwi s e , of
the  Compa ny a nd i ts  a ffil i a te s , or a s  to a ny othe r ma Ce r re l a �ng the re to, a nd nothi ng he re i n s ha l l  be  cons true d a s
a  re comme nda �on to i t to s ubs cri be  for the  Pl a ci ng Sha re s . It a cknowl e dge s , unde rs ta nds  a nd a gre e s  tha t no
i nforma �on ha s  be e n pre pa re d or ve ri fie d by, or i s  the  re s pons i bi l i ty of, the  Joi nt Bookrunne rs  for the  purpos e s  of
thi s  Pl a ci ng;

37.           i t a cknowl e dge s  tha t, i n conne c�on wi th the  Pl a ci ng, the  Joi nt Bookrunne rs  a nd a ny of the i r a ffil i a te s  a c�ng a s  a n
i nve s tor for i ts  own a ccount ma y ta ke  up Pl a ci ng Sha re s  i n the  Compa ny a nd i n tha t ca pa ci ty ma y re ta i n, purcha s e  or
s e l l  for i ts  own a ccount s uch Pl a ci ng Sha re s  i n the  Compa ny a nd a ny s e curi �e s  of the  Compa ny or re l a te d
i nve s tme nts  a nd ma y offe r or s e l l  s uch s e curi �e s  or othe r i nve s tme nts  othe rwi s e  tha n i n conne c�on wi th the
Pl a ci ng.

38.           i t a cknowl e dge s  tha t the  Joi nt Bookrunne rs , the  Compa ny a nd the i r re s pe c�ve  a ffil i a te s  a nd othe rs  wi l l  re l y upon
the  truth a nd a ccura cy of the  re pre s e nta �ons , wa rra n�e s  a nd a cknowl e dge me nts  s e t forth he re i n a nd whi ch a re
gi ve n to the  Joi nt Bookrunne rs  on the i r own be ha l f a nd to the  Compa ny on i ts  own be ha l f a nd a re  i rre voca bl e  a nd
i t a gre e s  tha t i f a ny of the  re pre s e nta ti ons  or wa rra nti e s  ma de  or de e me d to ha ve  be e n ma de  by i ts  s ubs cri pti on of
the  Pl a ci ng Sha re s  a re  no l onge r a ccura te , i t s ha l l  promptl y no�fy the  Joi nt Bookrunne rs  a nd the  Compa ny. It
i rre voca bl y a uthori s e s  the  Joi nt Bookrunne rs  a nd the  Compa ny to produce  thi s  Announce me nt, purs ua nt to, i n
conne c�on wi th, or a s  ma y be  re qui re d by a ny a ppl i ca bl e  l a w or re gul a �on, a dmi ni s tra �ve  or l e ga l  proce e di ng or
offi ci a l  i nqui ry wi th re s pe ct to the  ma tte rs  s e t forth he re i n;

39.           the  e xe rci s e  or non-e xe rci s e  by the  Joi nt Bookrunne rs  of a ny ri ght of te rmi na �on or othe r di s cre �on unde r the
Pl a ci ng Agre e me nt s ha l l  be  wi thi n the  a bs ol ute  di s cre �on of the  Joi nt Bookrunne rs  a nd the  Joi nt Bookrunne rs
ne e d not ma ke  a ny re fe re nce  to Pl a ce e s  a nd i t a cce pts  tha t i f the  Pl a ci ng doe s  not proce e d or the  re l e va nt
condi �ons  to the  Pl a ci ng Agre e me nt a re  not s a �s fie d for a ny re a s on wha ts oe ve r, the n ne i the r the  Compa ny nor the
Joi nt Bookrunne rs , nor a ny pe rs ons  control l i ng, control l e d by or unde r common control  wi th a ny of the m nor a ny of
the i r re s pe c�ve  e mpl oye e s , a ge nts , office rs , me mbe rs , s tockhol de rs , pa rtne rs  or re pre s e nta �ve s , s ha l l  ha ve  a ny
l i a bi l i ty to wha ts oe ve r to i t or a ny othe r pe rs on;

40.           i t wi l l  i nde mni fy on a n a Re r-ta x ba s i s  a nd hol d the  Joi nt Bookrunne rs , the  Compa ny a nd the i r re s pe c�ve  a ffil i a te s
ha rml e s s  from a ny a nd a l l  cos ts , cl a i ms , l i a bi l i �e s  a nd e xpe ns e s  (i ncl udi ng l e ga l  fe e s  a nd e xpe ns e s ) a ri s i ng out
of or i n conne c�on wi th a ny bre a ch of the  re pre s e nta �ons , wa rra n�e s , a cknowl e dge me nts , a gre e me nts  a nd
unde rta ki ngs  i n thi s  Appe ndi x a nd furthe r a gre e s  tha t the  provi s i ons  of thi s  Appe ndi x s ha l l  s urvi ve  a Re r
compl e ti on of the  Pl a ci ng;

41.           i ts  commi tme nt to s ubs cri be  for Pl a ci ng Sha re s  on the  te rms  s e t out i n thi s  Appe ndi x a nd i n the  contra ct note  or
tra de  confirma �on wi l l  con�nue  notwi ths ta ndi ng a ny a me ndme nt tha t ma y i n future  be  ma de  to the  te rms  of the
Pl a ci ng a nd tha t Pl a ce e s  wi l l  ha ve  no ri ght to be  cons ul te d or re qui re  tha t the i r cons e nt be  obta i ne d wi th re s pe ct
to the  Pl a ci ng;

42.           i t a cknowl e dge s  tha t whe re  i t i s  s ubs cri bi ng for the  Pl a ci ng Sha re s  a s  a  fiduci a ry or a ge nt for one  or more
di s cre �ona ry, a dvi s ory or i nve s tor a ccounts , tha t i t i s  a uthori s e d i n wri �ng for e a ch s uch a ccount: (i ) to s ubs cri be
for the  Pl a ci ng Sha re s ; (i i ) to ma ke , a nd doe s  ma ke , the  fore goi ng re pre s e nta �ons , wa rra n�e s , a cknowl e dge me nts ,
a gre e me nts  a nd unde rta ki ngs  on s uch a ccount's  be ha l f; a nd (i i i ) to re ce i ve  on be ha l f of e a ch s uch a ccount a ny
docume nta �on re l a �ng to the  Pl a ci ng (a s  a ppl i ca bl e ) i n the  form provi de d by the  Compa ny a nd/or the  Joi nt
Bookrunne rs . It a gre e s  tha t the  provi s i ons  of thi s  pa ra gra ph s ha l l  s urvi ve  a ny re s a l e  of the  Pl a ci ng Sha re s  by or on
be ha l f of a ny s uch a ccount;

43.           i t a cknowl e dge s  a nd a gre e s  tha t i nforma �on provi de d by i t to the  Compa ny or the  Re gi s tra r ma y be  s tore d on the
Re gi s tra r's  compute r s ys te m a nd i n ha rd copy. It a cknowl e dge s  a nd a gre e s  tha t for the  purpos e s  of a ppl i ca bl e  da ta
prote c�on l e gi s l a �on a nd re gul a �ons  (" Data Protec5on Law"), the  Re gi s tra r i s  re qui re d to s pe ci fy the  purpos e s  for
whi ch i t ma y hol d pe rs ona l  da ta . The  Re gi s tra r wi l l  onl y us e  s uch i nforma �on for the  purpos e s  s e t out be l ow
(col l e cti ve l y, the  "Purposes"), be i ng to:

a )             proce s s  a  Pl a ce e 's  pe rs ona l  da ta  (i ncl udi ng s e ns i �ve  pe rs ona l  da ta ) a s  re qui re d by or i n conne c�on
wi th i ts  hol di ng of Pl a ci ng Sha re s , i ncl udi ng proce s s i ng pe rs ona l  da ta  i n conne c�on wi th cre di t a nd
mone y l a unde ri ng che cks  on i t;

b)             communi ca te  wi th a  re l e va nt Pl a ce e  a s  ne ce s s a ry i n conne c�on wi th i ts  a ffa i rs  a nd ge ne ra l l y i n
conne cti on wi th i ts  hol di ng of Pl a ci ng Sha re s ;



conne cti on wi th i ts  hol di ng of Pl a ci ng Sha re s ;

c)             provi de  pe rs ona l  da ta  to s uch thi rd pa r�e s  a s  the  Re gi s tra r ma y cons i de r ne ce s s a ry i n conne c�on
wi th i ts  a ffa i rs  a nd ge ne ra l l y i n conne c�on wi th a  re l e va nt Pl a ce e 's  hol di ng of Pl a ci ng Sha re s  or a s
the  Da ta  Prote c�on La w ma y re qui re , i ncl udi ng to thi rd pa r�e s  outs i de  the  Uni te d Ki ngdom or the
EEA; a nd

d)             wi thout l i mi ta �on, provi de  s uch pe rs ona l  da ta  to the  Compa ny, the  Joi nt Bookrunne rs  a nd the i r
re s pe c�ve  a s s oci a te s  for proce s s i ng, notwi ths ta ndi ng tha t a ny s uch pa rty ma y be  outs i de  the  Uni te d
Ki ngdom or the  EEA;

44.           i n provi di ng the  Compa ny a nd the  Re gi s tra r wi th i nforma �on, i t he re by re pre s e nts  a nd wa rra nts  to the  Compa ny
a nd the  Re gi s tra r tha t i t ha s  obta i ne d the  cons e nt of a ny da ta  s ubje cts  to the  Compa ny a nd the  Re gi s tra r a nd i ts
a s s oci a te s  hol di ng a nd us i ng the i r pe rs ona l  da ta  for the  Purpos e s  (i ncl udi ng the  e xpl i ci t cons e nt of the  da ta
s ubje cts  for the  proce s s i ng of a ny s e ns i ti ve  pe rs ona l  da ta  for the  purpos e  s e t out i n pa ra gra ph 43(a ) a bove );

45.           �me  i s  of the  e s s e nce  a s  re ga rds  i ts  obl i ga �ons  unde r thi s  Appe ndi x, i ncl udi ng to s e Cl e  pa yme nt for the  Pl a ci ng
Sha re s ;

46.           i t a cknowl e dge s  tha t a ny docume nt tha t i s  to be  s e nt to i t i n conne cti on wi th the  Pl a ci ng wi l l  be  s e nt a t i ts  own ri s k
a nd ma y be  s e nt to i t a t a ny a ddre s s  provi de d by i t to the  Joi nt Bookrunne rs ; a nd

47.           i t, a nd a ny a ccount for whi ch i t i s  a c�ng, i s  l oca te d outs i de  the  Uni te d Sta te s  a nd a cqui ri ng the  Pl a ci ng Sha re s  i n
a n "offs hore  tra ns a c�on", a s  de fine d i n Re gul a �on S, conducte d i n a ccorda nce  wi th Re gul a �on S a nd tha t the
Pl a ci ng Sha re s  we re  not offe re d to i t by me a ns  of "di re cte d s e l l i ng e fforts ", a s  de fi ne d i n Re gul a ti on S

The  fore goi ng re pre s e nta �ons , wa rra n�e s  a nd confirma �ons  a re  gi ve n for the  be ne fit of the  Compa ny a nd the  Joi nt

Bookrunne rs  a nd a re  i rre voca bl e . Ea ch Pl a ce e  a nd a ny pe rs on a c�ng on be ha l f of the  Pl a ce e  a cknowl e dge s  tha t ne i the r the

Compa ny nor a ny of the  Joi nt Bookrunne rs  owe s  a ny fiduci a ry or othe r du�e s  to a ny Pl a ce e  i n re s pe ct of a ny

re pre s e nta ti ons , wa rra nti e s , unde rta ki ngs  or i nde mni ti e s  i n the  Pl a ci ng Agre e me nt.

Miscellaneous

The  ri ghts  a nd re me di e s  of the  Joi nt Bookrunne rs , the  Re gi s tra r a nd the  Compa ny unde r the s e  te rms  a nd condi �ons  a re  i n

a ddi �on to a ny ri ghts  a nd re me di e s  whi ch woul d othe rwi s e  be  a va i l a bl e  to e a ch of the m a nd the  e xe rci s e  or pa r�a l

e xe rci s e  of one  wi l l  not pre ve nt the  e xe rci s e  of othe rs .

Ea ch Pl a ce e  a nd a ny pe rs on a c�ng on be ha l f of e a ch Pl a ce e  a cknowl e dge s  a nd a gre e s  tha t Joi nt Bookrunne r or a ny of i ts

a ffi l i a te s  ma y, a t i ts  a bs ol ute  di s cre ti on, a gre e  to be come  a  Pl a ce e  i n re s pe ct of s ome  or a l l  of the  Pl a ci ng Sha re s .

Ea ch Pl a ce e  a nd a ny pe rs on a c�ng on be ha l f of the  Pl a ce e  a cknowl e dge s  a nd a gre e s  tha t i t ha s  ne i the r re ce i ve d nor re l i e d

on a ny 'i ns i de  i nforma �on' (for the  purpos e s  of EU MAR, UK MAR a nd s e c�on 56 of the  CJA) conce rni ng the  Compa ny i n

a cce pti ng thi s  i nvi ta ti on to pa rti ci pa te  i n the  Pl a ci ng.

Al l  re fe re nce s  to �me  i n thi s  Announce me nt a re  to London �me  unl e s s  othe rwi s e  s ta te d. Al l  �me s  a nd da te s  i n thi s

Announce me nt ma y be  s ubje ct to a me ndme nt by the  Joi nt Bookrunne rs  (i n the i r a bs ol ute  di s cre �on). The  Joi nt Bookrunne rs

s ha l l  noti fy the  Pl a ce e s  a nd a ny pe rs on a cti ng on be ha l f of the  Pl a ce e s  of a ny cha nge s .

In thi s  Announce me nt, "aHer-tax basis" me a ns  i n re l a �on to a ny pa yme nt ma de  to the  Compa ny, the  Joi nt Bookrunne rs  or

the i r re s pe c�ve  a ffil i a te s , a ge nts , di re ctors , office rs  a nd e mpl oye e s  purs ua nt to thi s  Announce me nt whe re  the  pa yme nt (or

a ny pa rt the re of) i s  cha rge a bl e  to a ny ta x, a  ba s i s  s uch tha t the  a mount s o pa ya bl e  s ha l l  be  i ncre a s e d s o a s  to e ns ure  tha t

a Re r ta ki ng i nto a ccount a ny ta x cha rge a bl e  (or whi ch woul d be  cha rge a bl e  but for the  a va i l a bi l i ty of a ny re l i e f unre l a te d to

the  l os s , da ma ge , cos t, cha rge , e xpe ns e  or l i a bi l i ty a ga i ns t whi ch the  i nde mni ty i s  gi ve n on s uch a mount (i ncl udi ng on the

i ncre a s e d a mount)) the re  s ha l l  re ma i n a  s um e qua l  to the  a mount tha t woul d othe rwi s e  ha ve  be e n s o pa ya bl e .

The  pri ce  of a n Ordi na ry Sha re  a nd a ny i ncome  e xpe cte d from the m ma y go down a s  we l l  a s  up a nd i nve s tors  ma y not ge t

ba ck the  ful l  a mount i nve s te d upon di s pos a l  of the  s ha re s . Pa s t pe rforma nce  i s  no gui de  to future  pe rforma nce  a nd

pe rs ons  ne e di ng a dvi ce  s houl d cons ul t a n i nde pe nde nt fi na nci a l  a dvi s e r.

In the  ca s e  of a  joi nt a gre e me nt to s ubs cri be  for Pl a ci ng Sha re s  unde r the  Pl a ci ng, re fe re nce s  to a  Pl a ce e  i n the s e  te rms  a nd

condi ti ons  a re  to e a ch of the  Pl a ce e s  who a re  a  pa rty to tha t joi nt a gre e me nt a nd the i r l i a bi l i ty i s  joi nt a nd s e ve ra l .

Ea ch Pl a ce e  a gre e s  tha t the s e  te rms  a nd condi �ons  a nd a ny a gre e me nts  e nte re d i nto by i t purs ua nt to the s e  te rms  a nd

condi �ons , a nd a ny non-contra ctua l  obl i ga �ons  a ri s i ng out of or i n conne c�on wi th s uch a gre e me nts , s ha l l  be  gove rne d by

a nd cons true d i n a ccorda nce  wi th the  l a ws  of Engl a nd a nd Wa l e s . For the  e xcl us i ve  be ne fit of the  Joi nt Bookrunne rs , the

Compa ny a nd the  Re gi s tra r, e a ch Pl a ce e  i rre voca bl y s ubmi ts  (on be ha l f of i ts e l f a nd on be ha l f of a ny pe rs on on whos e

be ha l f i t i s  a c�ng) to the  e xcl us i ve  juri s di c�on of the  Engl i s h courts  a s  re ga rds  a ny cl a i m, di s pute  or ma Ce r a ri s i ng out of

a ny s uch contra ct a nd wa i ve s  a ny obje c�on to proce e di ngs  i n a ny s uch court on the  ground of ve nue  or on the  ground tha t

proce e di ngs  ha ve  be e n brought i n a n i nconve ni e nt forum. Enforce me nt proce e di ngs  i n re s pe ct of the  obl i ga �on to ma ke

pa yme nt for the  Pl a ci ng Sha re s  (toge the r wi th a ny i nte re s t cha rge a bl e  the re on) ma y be  ta ke n by the  Joi nt Bookrunne rs  or

the  Compa ny i n a ny juri s di c�on i n whi ch the  re l e va nt Pl a ce e  i s  i ncorpora te d or i n whi ch a ny of i ts  s e curi �e s  ha ve  a

quota ti on on a  re cogni s e d s tock e xcha nge .

The  Joi nt Bookrunne rs  a nd the  Compa ny e xpre s s l y re s e rve  the  ri ght to modi fy the  Pl a ci ng (i ncl udi ng, wi thout l i mi ta �on, i ts

�me ta bl e  a nd s e Cl e me nt) a t a ny �me  be fore  a l l oca �ons  a re  de te rmi ne d. The  Pl a ci ng i s  s ubje ct to the  s a �s fa c�on of the

condi ti ons  conta i ne d i n the  Pl a ci ng Agre e me nt a nd the  Pl a ci ng Agre e me nt not ha vi ng be e n te rmi na te d.

Thi s  Announce me nt ha s  be e n i s s ue d by, a nd i s  the  s ol e  re s pons i bi l i ty, of the  Compa ny. No re pre s e nta �on or wa rra nty



e xpre s s  or i mpl i e d, i s  or wi l l  be  ma de  a s  to, or i n re l a �on to, a nd no re s pons i bi l i ty or l i a bi l i ty i s  or wi l l  be  a cce pte d by the

Joi nt Bookrunne rs  or by a ny of the i r re s pe c�ve  a ffil i a te s  or a ge nts  a s  to or i n re l a �on to, the  a ccura cy or compl e te ne s s  of

thi s  Announce me nt or a ny othe r wri Ce n or ora l  i nforma �on ma de  a va i l a bl e  to or publ i cl y a va i l a bl e  to a ny i nte re s te d pa rty

or i ts  a dvi s e rs , a nd a ny l i a bi l i ty the re fore  i s  e xpre s s l y di s cl a i me d.
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