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CleanTech Lithium PLC

("CleanTech Lithium" or the "Company")

Proposed Fundraising

 

CleanTech Lithium PLC ("CTL", "CleanTech Lithium" or the "Company"), an explora�on and development
company advancing sustainable lithium projects in Chile for the clean energy transi�on, is pleased to
announce that it intends to raise minimum gross proceeds of approximately £6.0 million  by way of a firm
placing and condi�onal placing of new Ordinary Shares (the "Placing Shares") at a price of 22p per new
Ordinary Share (the "Issue Price") (the "Placing"). As part of the Placing, the Placing Shares will carry a warrant
en�tlement of one warrant for every two Placing Shares ("Warrants").  Each Warrant grants the holder the
right to subscribe for one new Ordinary Share at a price of 33p, being 50 per cent. above the Issue Price and
has a term of 3 years. Certain Directors are intending to par�cipate in the Placing by subscribing for up to £0.3
million in aggregate.  In addi�on, the Company intends to make an open offer of  new Ordinary Shares to
shareholders (the "Open Offer" and, together with the Placing, the "Fundraising") at the Issue Price details of
which including the timetable and Record Date will be announced separately.

The Placing will be conducted through an accelerated bookbuild process (the "Bookbuild"), which will be
launched immediately following release of this announcement (the "Announcement") and will be made
available to new and exis�ng eligible ins�tu�onal investors. The Placing is subject to the Terms and
Conditions set out in Appendix 1 to this Announcement.

I n addi�on to the P lacing, Q ual i fying Shareholders  wi l l  be given an opportunity to par�cipate by subscribing for up to 2.37
mi l l ion new Ordinary Shares  (the "Open Offer Shares", together with the P lacing Shares , the "New Ordinary Shares"). Under
the O pen O ffer, Q ual i fying Shareholders  wi l l  be given the opportunity to subscribe for O pen O ffer Shares  at the I ssue P rice
on the bas is  of 1 O pen O ffer Share for every 45 O rdinary Shares  held.  The O pen O ffer, as  with the P lacing,  wi l l  a lso carry a
warrant enti tlement of one Warrant for every two Open Offer Shares  .
 
Fox-Davies Capital Limited ("Fox-Davies") and Canaccord Genuity Limited ("Canaccord") are ac�ng as joint
bookrunners (together being the "Joint Bookrunners") in connec�on with the Placing. Beaumont Cornish
Limited ("Beaumont Cornish") is acting as the Company's nominated adviser.

Summary and Highlights of the Fundraising

·    The Fundraising includes the following elements:

o  A Placing which is being conducted in two tranches raising an aggregate minimum gross amount of
approximately £6.0 million with:



§ the first tranche being a firm placing of up to 14.12 million new Ordinary Shares ("Firm
Placing Shares"), and 7.06 million Warrants, the maximum permi?ed within the
Company's exis�ng share authorisa�on limits given at the last Annual General Mee�ng on
31 May 2023 (the "Firm Placing");

§ the second tranche being a condi�onal placing of new Ordinary Shares ("CondiAonal Placing
Shares") and Warrants, to raise a minimum of approximately £2.9 million (the "Conditional
Placing"); and

§ an Open Offer to raise gross proceeds of up to £0.5 million.

·    Certain Directors are intending to par�cipate in the Placing by subscribing for up to £0.3 million in
aggregate at the Issue Price, with such subscription being part of the Conditional Placing.

·    The Fundraising is being conducted at the Issue Price of 22p, which represents a discount of
approximately 15 per cent. to the closing share price per Ordinary Share on 20 November 2023, being the
last practicable date prior to publication of this announcement. 

·    The Placing is being conducted through the Bookbuild, which will be launched immediately following this
announcement and will be made available to eligible ins�tu�onal investors on the terms and condi�ons
set out in the Appendix 1 to this announcement. The Bookbuild is expected to close no later than 8.00
a.m. on 22 November 2023. However, the Joint Bookrunners and the Company reserve the right to close
the Bookbuild earlier or later, without further notice.

·    The Condi�onal Placing and the Open Offer will be subject to shareholder approval at a general mee�ng
of the Company ("General MeeAng"), expected to be held on 14 December 2023. Following the close of
the Bookbuild, the Company expects to publish, on or about 23 November 2023, a shareholder circular to
convene the General Meeting ("Circular").  The Circular will also contain the details of the Open Offer.

·    Admission of the Firm Placing Shares (the "First Admission") is expected to take place on or around 27
November 2023. Admission of the Condi�onal Placing Shares (including any Placing Shares subscribed by
Directors) and the Open Offer Shares is expected to take place on or around 15 December 2023. (the
"Second Admission") (together "Admission").

·    The net proceeds from the Fundraising will be applied to enhance the development of the Company's two
strategic assets in Chile through:

-    Drilling of 5 wells at Laguna Verde (including 1 re-injection well)

-    Completing and running the Direct Lithium Extraction ("DLE") pilot plant

-    Announcement of key findings from Pre-Feasibility Study ("PFS") on Laguna Verde

-    Working capital and general administrative costs for 6 months

-    Additional capital to be utilised for additional drilling at Francisco Basin

·    As described further below, the Company con�nues to progress its proposed lis�ng on the ASX, by which
point it an�cipates securing addi�onal funding to maintain momentum on its work programmes to allow
it to complete a Defini�ve Feasibility Study ("DFS") at Laguna Verde and complete a PFS at Francisco
Basin.

Proposed use of proceeds

In order to maintain the progress that has been achieved in 2023, the Company is raising a minimum of £6
million with the key focus of the work programme being on the following:   

·    Laguna Verde Drilling Programme, £2.5m:   Drill and test 5 new wells, 4 of which are resource wells and
1 being a re-injec�on well.   The objec�ve being to increase the JORC resource base, move resource
from inferred to the measured & indicated categories and provide data from the re-injec�on well
which will help inform the PFS.  Con�nue the EIA, Hydrogeological and Metallurgical Studies to
support the PFS and other technical requirements.   

·    Complete the Laguna Verde PFS, £1.0m:   Intent is to complete in Q1 2024 the considera�on of the
project options and then take the preferred option into the DFS for completion by end 2024.  



project options and then take the preferred option into the DFS for completion by end 2024.  
·    DLE Pilot Plant, £1.1m:   Commission and then operate the new plant to test and op�mise the DLE

process to help inform the PFS and produce lithium carbonate which can be sent to poten�al strategic
partners for testing and product qualification. 

·    ASX Listing:   Seek to complete the listing in late Q1 / early Q2 2024
·    G&A and general working capital and fundraising costs, £1.4m  

 

Aldo Boitano, Chief Executive Officer of CleanTech Lithium Plc, commented:

"Thank you to a l l  our investors  for their continued support and bel ief in CleanTech Li thium. We bel ieve that

we have been the most ac�ve company in Chi le in l i thium explora�on and development, having dri l led 14

wel ls  in the last two years .  The major mi lestones  we are determined to achieve over the next s ix months

wi l l  enable the Company to start discuss ions  with poten�al  strategic partners . A dri l l ing campaign at

Laguna Verde wi l l  look to increase the resource es�mate, the P FS for Laguna Verde and the commiss ioning

and running of the D LE P i lot P lant are a l l  to be del ivered in this  �meframe. S ince C leanTech Li thium's

l is�ng last year, investors  wi l l  know we have cons iderably advanced our projects  and we wi l l  maintain

this  momentum. 

 

W ith your support, the C TL team is  commi?ed to the produc�on �mel ine and advancing the appl ica�on of

Direct Li thium Extrac�on to our projects  in order to supply sustainable l i thium products  to the growing EV

and battery manufacturing market."

 

For further information visit www.ctlithium.com  or contact the following:
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Canaccord Genuity Limited

(Joint Broker & Bookrunner)

James Asens io
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Background to the Fundraising
CleanTech Lithium is an exploration and development company, advancing the next generation of sustainable
lithium projects in Chile. The target is to start producing ba?ery grade lithium from 2026, with near zero
carbon emissions and low environmental impact, offering the EV market a green lithium supply solution.
 
The Company was admi?ed to trading on AIM in March 2022, raised £5.6m through its IPO and raised a further
£12.3m (before expenses) in a secondary placing in October 2022 to fund its planned work programme
through 2023.  The Company has previously confirmed that it plans to dual-list on the Australian Stock
Exchange ("ASX") and due to delays in the regulatory applica�on process in 2H 2023, it is now envisaged that

http://www.ctlithium.com
mailto:daniel@fox-davies.com


Exchange ("ASX") and due to delays in the regulatory applica�on process in 2H 2023, it is now envisaged that
this will take place in Q1 / early Q2 2024.  
 
As the Company nears the end of 2023, it requires new funding to maintain progress on its main work
programme ac�vi�es in Chile and to meet its ongoing business costs. The Company has made significant
progress in 2023 with the funds raised in late 2022, as highlighted below. Comple�on of the Laguna Verde PFS
and ongoing produc�on of lithium carbonate from the DLE pilot plant will allow the Company to begin to
engage in strategic discussions with potential long term partners.  
 
The Company's Assets
The Company's two main assets, the Laguna Verde and Francisco Basin projects, are in the lithium triangle,
the world's centre for ba?ery grade lithium produc�on (the lithium triangle
comprises Chile, Bolivia and Argen�na). They are situated within basins en�rely controlled by Cleantech
Lithium, which affords significant poten�al development and opera�onal advantages. The projects have
direct access to excellent infrastructure and renewable power.
 
The Company also has two early explora�on projects in Chile which offer addi�onal upside poten�al. It holds
206 licences, totalling 605 km² located in the Pampa del Tamarugal  basin, which cons�tute
the Llamara project, and in Q2 2023 applied for 140 licences, totalling 337 km² located in the Salar de Atacama,
which cons�tute the Salar de Atacama project.   Being greenfield lithium projects, both the Llamara and Salar
de Atacama licences provide the Company with addi�onal explora�on poten�al and if a lithium resource is
ul�mately generated, the poten�al to further u�lise the DLE based processing method.  CTL plans to
undertake a programme of geophysical and exploration activities on these licences in due course, when funds
allow for this.   

 
Business Strategy
The Company's  bus iness  strategy is  focused on del ivering long-term sustainable growth and returns  for a l l  s takeholders ,
bui l t on three pi l lars :

·    Develop the Company's  prospec�ve l i thium projects  (Laguna Verde, Francisco Bas in, Llamara and Salar de Atacama) in
Chi le,  priori tis ing Laguna Verde which is  the most advanced project and can be brought into production fi rst; 

·    U�l ise clean technologies , including D LE and renewable energy, to produce sustainable ba?ery grade l i thium products ;
and

·    Supply directly into the EV and battery market through strategic partnerships  and/or offtake agreements .
 
Progress achieved since the last equity fundrasing

The Company has been extremely ac�ve since the last equity fundraising in October 2022, focused on
con�nuing to de-risk its main assets and the applica�on of its DLE technology in partnership with Sunresin
and other specialist par�es.  Across its projects, the following has been undertaken and achieved since
October 2022:
 
DLE Pilot Plant
The Company intends to use DLE technology to produce ba?ery grade lithium, a technology that enables
lower grade lithium brine deposits to be economically developed in a sustainable way greatly reducing the
water consump�on and land disturbance associated with the use of evapora�on ponds. Using renewable
energy will also greatly reduce carbon footprint compared to conven�onal hard rock mining. Since August
2022 the Company has been working under a memorandum of understanding with Sunresin New Materials
Co. Ltd ("Sunresin") on the DLE extrac�on method having  bought a small scale DLE laboratory scale unit from
Sunresin and over the past six months using it to test various resins.
 
In early 2023, the Company ordered a US$2m pilot plant from a wholly owned subsidiary of Sunresin, Puritech,
who are based in Belgium, and intend to produce 1 tonne per month of LCE in concentrated eluate from the
plant. This will then be processed to ba?ery grade lithium carbonate in an exis�ng third party facility. The
final components of the pilot plant have recently arrived in Chile and will be assembled and commissioned in
the coming weeks with the assistance of technicians from Sunresin.  It is planned that the plant will be
operational before the end of 2023 with the targeted first production during Q1 2024. 
 
Laguna Verde
·    A further two explora�on wel ls  were dri l led in 1H 2023, making a  total  of s ix wel ls  to date.  Capital  spend on the 1H

2023 Laguna Verde dri l l ing and tes�ng campaign total led approximately £2.25m and was within 3% of the approved
budget.

·    JO RC-Compl iant resource upgraded from 1.5 mi l l ion tonnes  to 1.8 mi l l ion tonnes  of l i thium carbonate equivalent
("LCE") announced in July 2023, with a  39% increase in the Measured and I ndicated category which wi l l  be used in the
PFS to determine reserves  and l i thium production capacity.



PFS to determine reserves  and l i thium production capacity.
·    The results  of the Laguna Verde Scoping Study were announced in January 2023, indicating robust economics  based on a

30-year opera�onal  l i fe of 20,000 tonnes  l i thium carbonate per annum, NPV8 of US$1.83bn at a  long-term l i thium
price of US$22,500/tonne, IRR 45.1% and project payback 1 year 8 months.  

·    The P FS for Laguna Verde commenced in March 2023, with interna�onal  consultant Worley and is  targeted for
comple�on end Q 1 2024. This  study wi l l  assess  project a l terna�ves  and define a recommended project des ign to take
into D FS. P roject capital  and opera�ng costs  wi l l  be determined. Comple�on of the P FS wi l l  a l low CleanTech Li thium to
engage in substantive discuss ions  with potentia l  s trategic and offtake partners .

·    Hydrogeological  s tudies  including wel l  pump tests  commenced to provide necessary data for the PFS.
·    Environmental  basel ine studies  commenced in Apri l  2022 to provide four seasons  of data to inform the Environmental

Impact Assessment ("EIA") that wi l l  commence on completion of the PFS.
 
Francisco Basin
·    I n 1H 2023, the Company completed the three wel ls  original ly planned for the 2022 resource dri l l  programme, whi le a

further two wel ls  were added to the programme.  Capital  spend on the 1H 2023 Francisco Bas in dri l l ing and tes�ng
campaign total led approximately £3.1m and was 13% over the approved budget due to the addition of two wel ls .

·    The dri l l ing campaign resulted in the JO RC-Compl iant resource being upgraded from 0.53 mi l l ion tonnes  to 0.92 mi l l ion
tonnes of LC E, announced in August 2023, with around 42% of the resource being in the I ndicated category.  Further
dri l l ing was  recommended in another campaign to increase the resource and move further resource into the measured
& indicated categories . 

·    The Francisco Bas in Scoping Study was announced in September 2023, indica�ng robust economics  based on a 12-year
opera�onal  l i fe of 20,000 tonnes  l i thium carbonate per annum with NPV8 of US$1.1bn at a  long-term l i thium price of
US$22,500/tonne, IRR 43.5% and project payback 2 year 7 months. 

·    Hydrogeological  s tudies  including wel l  pump tests  commenced to provide necessary data for the Scoping Study.
·    Environmental  basel ine studies  commenced in Apri l  2022.
 
Llamara
·    An ini�al  scou�ng explora�on programme was undertaken to test the l i thium prospec�vity of two targets , firstly a

subsurface brine aquifer and secondly a  surface evaporite mineral . F i rst results  were not pos i�ve but there were
indica�ons that l i thium concentra�ons in the brine aquifer could increase with depth and the Company is  evalua�ng
the next stage of the exploration programme.

 
Salar de Atacama
·    Appl ica�ons lodged and now registered for new l icences  covering a  total  area of 337 km2 in the Salar de Atacama

basin, the leading l i thium production base in the world.
·    A geophys ics  programme has  commenced with the fi rst completed section identi fying a  subsurface brine aquifer target.
·    The Salar de Atacama is  des ignated as  a  strategic salar by the Chi lean government - any commercial  development wi l l

require a  joint venture with a  state enti ty holding a  majori ty (51%) stake, which the Company views as  suitable for such
a strategical ly important bas in. 

Further work programme ac�vi�es  on the Francisco Bas in, Llamara and Salar de Atacama wi l l  be subject to funding
avai labi l i ty.

Special Contract for Lithium Operations (CEOLs)
The directors  and senior management in Chi le con�nue to maintain a  highly ac�ve and pos i�ve dia logue with
representa�ves  of the Chi le Government and relevant regulatory and government bodies  and intend to obtain the required
special  contracts  for l i thium opera�ons (C EO Ls), as  planned, to enable l i thium produc�on to commence at the Company's
two advanced projects  from 2026 onwards.
 
I n Q 3 2023, the Company's  relevant subs idiaries  submi?ed detai led special  l i thium C EO L appl ica�ons for both Laguna
Verde and Francisco Bas in projects  to the relevant authori�es  in Chi le.  C TL is  the first company to have appl ied for C EO Ls
s ince the Na�onal  Li thium Strategy was announced and, the Company understands, the appl ica�ons have been pos i�vely
received by the relevant authori�es  and other stakeholders .  W hist there is  no pre-defined �metable for approval  by the
authori ties  of the CEOLs, the Company hopes  this  could be achieved within s ix months  of the appl ications. 
 
Constitutional Changes
The proposed new cons�tu�on for Chile has been published and goes to na�onal referendum on 17
December 2023. The proposed cons�tu�on does not alter the status of lithium which is currently non-
concessionable and requires  a CEOL to produce and sell lithium. Whether the proposed cons�tu�on  is
approved or rejected there will be no change to the requirement and the application process for a CEOL.
 
Community Relations
I n l ine with the Company's  ES G-focused strategy, col labora�ng with local  communi�es  is  hugely important to the Company
to ensure the Company is  developing in a  way that respects  their concerns. The Directors  bel ieve their knowledge wi l l
con�nue to be of materia l  importance to the Company as  i t moves  forward with i ts  projects . The Company has  developed
construc�ve rela�onships  with the local  communi�es  across  the Atacama region, engaging in open dia logue, transparency
and recognis ing community knowledge to ensure the longevity of the Company's  success  and socia l  l icence to operate. The
Company has  a lso hosted vis i ts  from indigenous communi�es, most of which l ive in se?lements  approximately 100km
away from the Company's  two advanced projects .

ASX Listing and additional funding requirements
The Company announced i ts  inten�on to dual -l i s t on ASX  in Q 1 2023 and s ince then has  engaged al l  the profess ional
advisers  required to undertake that in an efficient and effec�ve manner.  There are currently delays  outs ide of the
Company's  control  with this  process  but the C TL Board is  s�l l  working to achieve the dual -l i s�ng as  soon as  poss ible, and
it i s  now l ikely this  wi l l  be delayed unti l  Q1 / early Q2 2024.

The Company wi l l  need to raise addi�onal  funds  to maintain i ts  work programmes in Chi le beyond March 2024, including
the commencement of the D FS and EI A on Laguna Verde and con�nuance of the D LE pi lot plant ac�vi�es, etc.  The Board
plans  to raise such funds  in conjunction with the ASX l i s ting or through other financing options  that wi l l  be avai lable at the
�me.  The Board s�l l  bel ieves  l i s�ng on ASX  wi l l  see a  s ignificant value upl iS for C TL and also provide access  to one of the
deepest and most active pools  of capital  for mining companies . 

I n paral lel  to the ASX  l i s�ng, the Company wi l l  a lso be looking to engage with poten�al  strategic and oTake partners
fol lowing comple�on of the P FS and commence substan�ve discuss ions  on project par�cipa�on and funding structures  for



fol lowing comple�on of the P FS and commence substan�ve discuss ions  on project par�cipa�on and funding structures  for
the construction of the Laguna Verde project.  

Director Participation
Certain of the Directors are intending to par�cipate in the P lacing by subscribing for up to £0.3 mi l l ion in aggregate at the
Issue Price, being 1.33 mi l l ion Placing Shares. Such subscription wi l l  form part of the Conditional  Placing.

Warrants
A Warrant grants  the holder the right to subscribe for one new O rdinary Share at 33 pence per share and is  exercisable
during the period commencing on the date of grant of such Warrants  and ending on 14 December 2026.
 
Any Warrants  remaining unexercised aSer the end of the relevant subscrip�on period shal l  automa�cal ly expire. Upon
exercise of the Warrants , the underlying Ordinary Shares  wi l l  be issued within fourteen days.
 
Further detai ls  of the Warrants  and their timetable wi l l  be set out in the Circular.
 
Broker Warrants
As cons idera�on for their services  in connec�on with the P lacing, the Company intends to issue the Joint Bookrunners  with
warrants  over such number of O rdinary Shares  as  i s  equal  to between 6 and 7.5% of the P lacing Shares  (each a "Broker
Warrant"). Each Broker Warrant wi l l  be exercisable at a  price equal  to the I ssue P rice up un�l  five years  from their date of
grant, being the date of comple�on of the Condi�onal  P lacing. The grant of the Broker Warrants  is  subject to the pass ing of
the Resolutions  at the General  Meeting.
 

Bookbuild
The P lacing wi l l  be conducted by the Joint Bookrunners  on behalf of the Company in accordance with the terms and
condi�ons set out in the Appendix 1 to this  announcement (the "Terms and CondiAons"). The Bookbui ld wi l l  open with
immediate effect fol lowing this  announcement. The number of P lacing Shares  wi l l  be determined by the Joint Bookrunners
and the Company, and wi l l  be confirmed oral ly or by emai l  fol lowing the close of the Bookbui ld. The P lacing Shares , when
issued, wi l l  be ful ly paid and wi l l  rank pari  passu in a l l  respects  with the existing Ordinary Shares.
 
I t i s  expected that the Bookbui ld wi l l  close before 8.00 a.m. on 22 November 2023. However, the �ming of the clos ing of the
Bookbui ld and al loca�ons are at the absolute discre�on of the Joint Bookrunners  and the Company. Detai ls  of the results
of the P lacing wi l l  be announced as  soon as  prac�cable aSer the close of the Bookbui ld. The P lacing is  not being
underwritten.
 
This  announcement should be read in i ts  en�rety. I nvestors ' a?en�on is  drawn to the detai led Terms and Condi�ons of the
P lacing. By choosing to par�cipate in the P lacing and by making an oral  and legal ly binding offer to acquire P lacing
Shares, investors  wi l l  be deemed to have read and understood this  announcement in i ts  en�rety (including the appendices)
and to be making such offer on the terms and subject to the condi�ons of the P lacing contained here, and to be providing
the representations, warranties  and acknowledgements  contained in the Terms and Conditions.
 
General Meeting
I n accordance with the Company's  ar�cles  of associa�on, shareholder approval  i s  required for the Directors  to issue the
Condi�onal  P lacing Shares  and the O pen O ffer Shares  and associated Warrants , and the Broker Warrants . A general
mee�ng is  expected to be held at the offices of C leanTech Li thium P LC, de Carteret House, Castle Street, St Hel ier, Jersey, JE2
3BT for the purpose of pass ing certain resolu�ons ("Resolutions"), including to authorise the issue of the Condi�onal
P lacing Shares , the O pen O ffer Shares , the related Warrants  and the Broker Warrants . I t i s  currently an�cipated that the
General  Mee�ng wi l l  be held on 14 December 2023. A ci rcular (the "Circular"), containing a  no�ce convening the General
Mee�ng, i s  expected to be publ ished on or about 23 November 2023, outl ining the terms of the Fundrais ing, the
Resolu�ons, the detai ls  of the O pen O ffer and recommending al l  shareholders  of the Company ("Shareholders")  to vote in
favour of a l l  the Resolutions. The Circular wi l l  be avai lable on the Company's  website at https://www.ctl i thium.com.
 
The Condi�onal  P lacing (which wi l l  include any par�cipa�on by Directors  in the P lacing)  i s  condi�onal , inter a l ia , on the
Resolu�ons being passed by the Shareholders  at the General  Mee�ng (or an adjournment thereof) and both the F irm
P lacing and Condi�onal  P lacing are condi�onal , inter a l ia , on the placing agreement between the Company, the Joint
Bookrunners  and Beaumont Cornish otherwise becoming uncondi�onal  in a l l  respects , save for F i rst Admiss ion (in respect
of the F irm P lacing) or Second Admiss ion (in respect of the Condi�onal  P lacing), and not having been terminated in
accordance with the terms prior to Fi rst Admiss ion or Second Admiss ion.
 
Appl ica�ons wi l l  be made to London Stock Exchange plc ("L ondon Stock Exchange") for the New O rdinary Shares  to be

admi?ed to trading on the AI M market of the London Stock Exchange ("AIM"). I t i s  currently expected that F i rst Admiss ion

and Second Admiss ion wi l l  become effec�ve, and that deal ings  in the respec�ve shares  wi l l  commence on AI M, on or

around 27 November 2023 and 15 December 2023 respec�vely.  No appl ica�on is  being made for the Warrants  to be

admitted to trading on AIM.

Expected Timetable of Principal Events
The �mes and dates  set out below are subject to change, and may be adjusted by the Company in consulta�on with the
Joint Bookrunners . The �metable below also assumes that the Resolu�ons are passed at the General  Mee�ng without
adjournment. I n the event of any s ignificant changes  from the below expected �metable, detai ls  of the new �mes and dates
wi l l  be noti fied to Shareholders  by an announcement on a Regulatory Information Service.
 

2023

Announcement of the Fundrais ing 21 November

Expected time and date of announcement of results  of the Placing 22 November

Publ ication of Circular 23 November

First Admiss ion effective and deal ings  in the Firm Placing Shares
expected to commence on AIM

27 November

CREST accounts  credited in respect of Fi rm Placing Shares  and attached
Warrants  in uncerti ficated form

27 November



Warrants  in uncerti ficated form

General  Meeting 10.00 a.m. 14 December

Expected announcement of results  of the General  Meeting and the Open
Offer

14 December

Second Admiss ion effective and deal ings  in the Conditional  Placing
Shares  and the Open Offer Shares  expected to commence on AIM

15 December

Where appl icable, expected date for CREST accounts  to be credited in
respect of Conditional  Placing Shares , Open Offer Shares  and attached
Warrants  in uncerti ficated form

15 December

Where appl icable, expected date for despatch of defini tive certi ficates  for
Conditional  Placing Shares , Open Offer Shares  and attached Warrants

within 14 days  of

Second Admiss ion

Note: The Open Offer timetable including Record Date will be announced in due course
 
CleanTech Lithium:

CleanTech Lithium (AIM:CTL, Frankfurt:T2N, OTCQX:CTLHF) is an explora�on and development company
advancing sustainable lithium projects in Chile for the clean energy transi�on. Commi?ed to net-zero,
CleanTech Lithium's mission is to produce material quan��es of ba?ery grade using sustainable Direct
Lithium Extrac�on technology, powered by renewable energy, the Company plan to be the leading supplier
of 'green' lithium to the EV and battery manufacturing market.
 
CleanTech Lithium has four lithium projects - Laguna Verde, Francisco Basin, Llamara and Salar de Atacama -
located in the lithium triangle, the world's centre for ba?ery grade lithium produc�on. The two major
projects: Laguna Verde and Francisco Basin are situated within basins controlled by the Company, which
affords significant poten�al development and opera�onal advantages. All four projects have direct access to
existing infrastructure and renewable power.
 
CleanTech Lithium is commi?ed to using renewable power for processing and reducing the environmental
impact of its lithium produc�on by u�lising Direct Lithium Extrac�on. Direct Lithium Extrac�on is a
transforma�ve technology which removes lithium from brine, with higher recoveries and puri�es. The
method offers short development lead �mes, low upfront capex, with no extensive site construc�on and no
evaporation pond development so there is no water depletion from the aquifer. www.ctlithium.com
 
Important Notice(s)

 

This announcement includes "forward-looking statements" which include all statements other than
statements of historical fact, including, without limita�on, those regarding the Company's financial posi�on,
business strategy, plans and objec�ves of management for future opera�ons, or any statements preceded by,
followed by or that include the words "targets", "believes", "expects", "aims", "intends", "will", "may",
"an�cipates", "would", "could" or similar expressions or nega�ves thereof. Such forward-looking statements
involve known and unknown risks, uncertain�es and other important factors beyond the Company's control
that could cause the actual results, performance or achievements of the Group to be materially different from
future results, performance or achievements expressed or implied by such forward-looking statements. Such
forward-looking statements are based on numerous assumptions regarding the Company's present and future
business strategies and the environment in which the Company will operate in the future. These forward-
looking statements speak only as at the date of this document. The Company expressly disclaims any
obliga�on or undertaking to disseminate any updates or revisions to any forward-looking statements
contained herein to reflect any change in the Company's expecta�ons with regard thereto or any change in
events, condi�ons or circumstances on which any such statements are based unless required to do so by
applicable law or the AIM Rules.
 
Nothing contained herein shall be deemed to be a forecast, projec�on or es�mate of the future financial
performance of the Company or any other person following the implementation of the Placing or otherwise.
 
The price of shares and the income from them may go down as well as up and investors may not get back the
full amount invested on disposal of the shares. Past performance is no guide to future performance and
persons who require advice should consult an independent financial adviser.
 
The distribu�on of this announcement and the offering of the Placing Shares in certain jurisdic�ons may be
restricted by law. No ac�on has been taken by the Company or the Joint Bookrunners that would permit an
offering of such shares or possession or distribu�on of this announcement or any other offering or publicity

http://www.ctlithium.com


offering of such shares or possession or distribu�on of this announcement or any other offering or publicity
material rela�ng to such shares in any jurisdic�on where ac�on for that purpose is required. Persons into
whose possession this announcement comes are required by the Company and the Joint Bookrunners to
inform themselves about, and to observe, any such restrictions.
 
This announcement is not for release, publica�on or distribu�on, in whole or in part, directly or indirectly, in
or into Australia, Canada, Japan or the Republic of South Africa or any jurisdic�on into which the publica�on
or distribu�on would be unlawful. This announcement is for informa�on purposes only and does not
cons�tute an offer to sell or issue or the solicita�on of an offer to buy or acquire shares in the capital of the
Company in  Australia, Canada, Japan, New Zealand, the Republic of South Africa or any jurisdic�on in which
such offer or solicita�on would be unlawful or require prepara�on of any prospectus or other offer
documenta�on or would be unlawful prior to registra�on, exemp�on from registra�on or qualifica�on under
the securities laws of any such jurisdiction.
 
 
This announcement is not for publica�on or distribu�on, directly or indirectly, in or into the United States of
America.  This announcement is not an offer of securi�es for sale into the United States.  The securi�es
referred to herein have not been and will not be registered under the U.S. Securities Act of 1933, as amended,
and may not be offered or sold in the United States, except pursuant to an applicable exemp�on from
registration.  No public offering of securities is being made in the United States.
 
Fox-Davies Capital Limited is authorised and regulated by the FCA in the United Kingdom and is ac�ng as joint
bookrunner exclusively for the Company and no one else in connec�on with the Placing and will not be
responsible to anyone (including any Placees) other than the Company for providing the protec�ons afforded
to its clients or for providing advice in rela�on to the Placing or any other ma?ers referred to in this
announcement.
 
Canaccord Genuity Limited is authorised and regulated by the FCA in the United Kingdom and is ac�ng as joint
bookrunner exclusively for the Company and no one else in connec�on with the Placing and will not be
responsible to anyone (including any Placees) other than the Company for providing the protec�ons afforded
to its clients or for providing advice in rela�on to the Placing or any other ma?ers referred to in this
announcement.

Beaumont Cornish Limited, which is  authorised and regulated in the United K ingdom by the F inancial  Conduct Authori ty, i s

ac�ng as  nominated adviser to the Company in rela�on to the P lacing and is  not ac�ng for any other persons  in rela�on to

the P lacing. Beaumont Cornish Limited is  ac�ng exclus ively for the Company and for no one else in rela�on to the ma?ers

described in this  announcement and is  not advis ing any other person and accordingly wi l l  not be responsible to anyone

other than the Company for providing the protec�ons afforded to cl ients  of Beaumont Cornish Limited, or for providing

advice in relation to the contents  of this  announcement or any matter referred to in i t.

The Appendix 1 to this announcement sets out the terms and condi�ons of the Placing. By par�cipa�ng in the
Placing, each Placee will be deemed to have read and understood this announcement (including the
Appendix 1) in its en�rety, to be par�cipa�ng in the Placing and making an offer to acquire and acquiring
Placing Shares on the terms and subject to the condi�ons set out in the Appendix to this announcement and
to be providing the representa�ons, warran�es, undertakings and acknowledgements contained in the
Appendix to this announcement.
 
 
 

Appendix 1

TERMS AND CONDITIONS OF THE PLACING

IMPORTANT INFORMATION FOR INVITED PLACEES ONLY.

M EM BERS O F TH E P UBLI C  AR E NOT ELI GI BLE TO  TAK E PART I N TH E P LAC I NG. TH I S ANNO UNC EM ENT (I NC LUD I NG TH E
AP P END I C ES) AND TH E TER M S AND CO ND I TI O NS S ET O UT H ER EI N (TH E "ANNOUNCEMENT") AR E FO R I NFO R M ATI O N P UR P O S ES
O NLY AND AR E D I R EC TED O NLY AT P ERS O NS W H O S E O R D I NARY AC TI VI TI ES I NVO LVE TH EM I N ACQ UI R I NG, H O LD I NG,
M ANAGI NG AND D I S P O S I NG O F I NVESTM ENTS (AS P R I NC I PAL O R AGENT) FO R TH E P UR P O S ES O F TH EI R BUS I NES S AND W H O
H AVE P RO F ES S I O NAL EX P ER I ENC E I N M ATTERS R ELATI NG TO  I NVESTM ENTS AND AR E: (A) I F  I N A M EM BER STATE O F TH E
EURO P EAN ECO NO M I C AR EA (TH E "EEA"), P ERS O NS W H O  AR E Q UALI F I ED I NVESTO RS ("EEA Q UA L IF IED IN V ESTO RS"), BEI NG
P ERS O NS FALLI NG W I TH I N TH E M EANI NG O F ARTI C LE 2(E) O F P RO S P EC TUS R EGULATI O N (EU) 2017/1129 (TH E "PROSPECTUS
REGULATION"); O R (B) I F  I N TH E UNI TED K I NGD O M, EI TH ER (I ) P ERS O NS W H O  AR E Q UALI F I ED I NVESTO RS ("UK Q UA L IF IED
INVESTORS"), BEI NG P ERS O NS FALLI NG W I TH I N TH E M EANI NG O F ARTI C LE 2(E) O F P RO S P EC TUS R EGULATI O N (EU) 2017/1129
AS I T FO R M S PART O F D O M ESTI C LAW  BY VI RTUE O F TH E EURO P EAN UNI O N (W I TH D R AWAL) AC T 2018 (TH E "UK P RO SP EC TUS
REGULATION") (AND W H O  AR E ALS O  EI TH ER (a) P ERS O NS FALLI NG W I TH I N TH E D EF I NI TI O N O F "I NVESTM ENT P RO F ES S I O NAL"



REGULATION") (AND W H O  AR E ALS O  EI TH ER (a) P ERS O NS FALLI NG W I TH I N TH E D EF I NI TI O N O F "I NVESTM ENT P RO F ES S I O NAL"
I N ARTI C LE 19(5) O F TH E F I NANC I AL S ERVI C ES AND M AR K ETS AC T 2000 (F I NANC I AL P RO M OTI O N) O R D ER 2005, AS AM END ED
(TH E "ORDER"), O R (b) P ERS O NS W H O  FALL W I TH I N ARTI C LE 49(2)(A) TO  (D) (H I GH NET WO RTH CO M PANI ES,
UNI NCO R P O R ATED AS S O C I ATI O NS, ETC) O F TH E O R D ER), O R (I I ) P ERS O NS W H O  AR E I N R EC EI PT O F TH E O F F ER I N AC CO R DANC E
W I TH ARTI C LE 1(4)(b) O F TH E UK  P RO S P EC TUS R EGULATI O N (AND W H O  AR E ALS O  P ERS O NS W H O  FALL W I TH I N ARTI C LE 43 O F
TH E O R D ER (M EM BER AND C R ED I TO RS O F C ERTAI N BO D I ES CO R P O R ATE)), O R (C) I F  I N AUSTR ALI A, P ERS O NS W H O  AR E EI TH ER
(I ) S O P H I STI C ATED I NVESTO RS W I TH I N TH E M EANI NG O F S EC TI O N 708(8) O F TH E AUSTR ALI AN CO R P O R ATI O NS AC T 2001 (C TH)
("CORPORATIONS ACT"), (I I ) AN EX P ER I ENC ED I NVESTO R M EETI NG TH E C R I TER I A I N S EC TI O N 708(10) O F TH E CO R P O R ATI O NS
AC T O R (I I I ) A "P RO F ES S I O NAL I NVESTO R" W I TH I N TH E M EANI NG O F S EC TI O N 708(11) O F TH E CO R P O R ATI O NS AC T (ALL S UC H
P ERS O NS R EF ER R ED TO  ABOVE AS "W HO L ESA L E IN V ESTO RS"), O R (D) P ERS O NS I N TH E P ROVI NC ES O F O NTAR I O  AND BR I TI S H
CO LUM BI A, C ANADA W H O  AR E AN "AC C R ED I TED I NVESTO R" W I TH I N TH E M EANI NG O F S EC TI O N 1.1 O F NATI O NAL I NSTR UM ENT
45-106 - PROSPECTUS EXEMPTIONS ("NI 45-106") OF THE CANADIAN SECURITIES ADMINISTRATORS OR SUBSECTION 73.3(1) OF
TH E S EC UR I TI ES AC T (O NTAR I O ) AND A "P ER M I TTED C LI ENT" AS D EF I NED I N NATI O NAL I NSTR UM ENT 31-103 - R EGI STR ATI O N
R EQ UI R EM ENTS, EX EM PTI O NS AND O NGO I NG R EGI STR ANT O BLI GATI O NS O F TH E C ANAD I AN S EC UR I TI ES AD M I NI STR ATO RS, O R
(E) P ERS O NS TO  W H O M I T M AY OTH ERW I S E BE LAW F ULLY CO M M UNI C ATED (ALL S UC H P ERS O NS R EF ER R ED TO  I N (A), (B), (C),
(D) and (E) ABOVE TOGETHER BEING REFERRED TO AS "RELEVANT PERSONS").

BY AC C EPTI NG TH E TER M S AND CO ND I TI O NS O F TH I S ANNO UNC EM ENT YO U R EP R ES ENT AND AGR EE TH AT YO U AR E A R ELEVANT
P ERS O N. TH I S ANNO UNC EM ENT M UST NOT BE AC TED O N O R R ELI ED O N BY P ERS O NS W H O  AR E NOT R ELEVANT P ERS O NS.
P ERS O NS D I STR I BUTI NG TH I S ANNO UNC EM ENT M UST SATI S F Y TH EM S ELVES TH AT I T I S  LAW F UL TO  D O  S O. ANY I NVESTM ENT O R
I NVESTM ENT AC TI VI TY TO  W H I C H TH I S ANNO UNC EM ENT R ELATES I S  AVAI LABLE O NLY TO  R ELEVANT P ERS O NS AND W I LL BE
ENGAGED I N O NLY W I TH R ELEVANT P ERS O NS. TH I S ANNO UNC EM ENT D O ES NOT I TS ELF CO NSTI TUTE AN O F F ER FO R SALE O R
SUBSCRIPTION OF ANY SECURITIES IN THE COMPANY.

EAC H P LAC EE S H O ULD CO NS ULT W I TH I TS OW N ADVI S ERS AS TO  LEGAL, TAX , BUS I NES S, AC CO UNTI NG AND R ELATED AS P EC TS O F
AN I NVESTM ENT I N TH E P LAC I NG S H AR ES AND H AVE CO M P LI ED W I TH, AND W I LL CO M P LY W I TH, AP P LI C ABLE S EC UR I TI ES LAWS
IN CONNECTION WITH THE PLACING.

TH I S ANNO UNC EM ENT I S  NOT FO R P UBLI C ATI O N O R D I STR I BUTI O N, D I R EC TLY O R I ND I R EC TLY, I N O R I NTO  TH E UNI TED STATES
O F AM ER I C A. TH I S ANNO UNC EM ENT I S  NOT AN O F F ER O F S EC UR I TI ES FO R SALE I N TH E UNI TED STATES O F AM ER I C A. TH E
P LAC I NG S H AR ES H AVE NOT BEEN AND W I LL NOT BE R EGI STER ED UND ER TH E U.S. S EC UR I TI ES AC T O F 1933, AS AM END ED (TH E
"US SEC URITIES AC T"), AND M AY NOT BE O F F ER ED O R S O LD, D I R EC TLY O R I ND I R EC TLY, I N W H O LE O R I N PART, I N, I NTO  O R
W I TH I N TH E UNI TED STATES O F AM ER I C A EXC EPT P URS UANT TO  AN EX EM PTI O N F RO M TH E R EGI STR ATI O N R EQ UI R EM ENTS O F
TH E S EC UR I TI ES AC T. TH E P LAC I NG S H AR ES AR E O NLY BEI NG O F F ER ED AND S O LD (I ) O UTS I D E TH E UNI TED STATES I N "O F FS H O R E
TR ANSAC TI O NS" AS D EF I NED I N AND P URS UANT TO  R EGULATI O N S UND ER TH E US S EC UR I TI ES AC T ("REGUL ATIO N  S"); O R (I I )
W I TH I N TH E UNI TED STATES TO  C ERTAI N Q UALI F I ED I NSTI TUTI O NAL BUYERS AS D EF I NED I N R ULE 144A UND ER TH E US
SECURITIES ACT IN TRANSACTIONS NOT INVOLVING A PUBLIC OFFERING IN THE UNITED STATES.

NO  P UBLI C  O F F ER I NG O F TH E S H AR ES R EF ER R ED TO  I N TH I S ANNO UNC EM ENT I S  BEI NG M AD E I N TH E EEA, TH E UNI TED
K I NGD O M, C ANADA, AUSTR ALI A, H O NG KO NG, TH E UNI TED STATES O R ANY OTH ER R ESTR I C TED TER R I TO RY (AS D EF I NED BELOW )
OR ELSEWHERE.

Unless  otherwise stated, capital ised terms in this  Appendix have the meanings  ascribed to them in Appendix 2.

This  Announcement is  for informa�on purposes  only and does  not i tsel f cons�tute or form part of an offer to sel l  or i ssue
or the sol ici ta�on of an offer to buy or subscribe for securi�es  referred to herein in any jurisdic�on including, without
l imita�on, the United States  of America (including i ts  terri tories  and possess ions, any state of the United States  and the
District of Columbia), Canada, Austral ia , New Zealand, South Africa, Japan or Hong Kong (each a "Restricted Territory") or
in any other jurisdic�on where such offer or sol ici ta�on is  unlawful . No publ ic offering of securi�es  wi l l  be made in
connec�on with the P lacing in the EEA, the United K ingdom, Canada, the United States , Austral ia , New Zealand, South Africa,
Japan, Hong Kong or any other Restricted Terri tory or elsewhere.

Subject to certain excep�ons, this  Announcement, and the informa�on contained herein, i s  not for release, publ ica�on or
distribu�on, directly or indirectly, to persons  in any Restricted Terri tory or in any other jurisdic�on in which such release,
publ ica�on or distribu�on is  unlawful . The distribu�on of this  Announcement and the P lacing and/or the offer or sale of
the P lacing Shares  or Warrants  in certain jurisdic�ons may be restricted by law. No ac�on has  been taken by the Company
or by ei ther of Canaccord Genuity Limited ("Canaccord") or Fox-Davies  Capital  Limited ("Fox-Davies") (Canaccord and Fox-
Davies  together the "Joint Bookrunners"), or any of their respec�ve Affiliates , or any of their, or their respec�ve Affiliates '
partners , directors , officers , members , employees, agents  or advisers  which would permit an offer of the P lacing Shares  or
Warrants  or possess ion or distribu�on of this  Announcement or any other offering or publ ici ty materia l  rela�ng to such
P lacing Shares  or Warrants  in any jurisdic�on where ac�on for that purpose is  required. Persons  distribu�ng any part of
this  Announcement must sa�sfy themselves  that i t i s  lawful  to do so. Persons  (including, without l imita�on, nominees  and
trustees) who have a contractual  or other legal  obl iga�on to forward a copy of this  Announcement should seek appropriate
advice before taking any such ac�on. Persons  into whose possess ion this  Announcement comes are required by each of the
Company and the Joint Bookrunners  to inform themselves  about, and to observe, any such restrictions.

Al l  offers  of the P lacing Shares  and Warrants  wi l l  be made pursuant to an exemp�on from the requirement to produce a
prospectus  under ei ther the P rospectus  Regula�on, the UK  P rospectus  Regula�on, the Corpora�ons Act, or Canadian
securi�es  laws, as  appl icable. This  Announcement is  being distributed and communicated to persons  in the United
K ingdom only in ci rcumstances  to which sec�on 21(1) of the F inancial  Services  and Markets  Act 2000, as  amended
("FSMA") does  not apply.

Subject to certain excep�ons, the securi�es  referred to in this  Announcement may not be offered or sold in any Restricted
Terri tory or in any other jurisdic�on where such offer or sale is  unlawful  or to, or for the account or benefit of, a  ci�zen or
res ident, or a  corpora�on, partnership or other en�ty created or organised in or under the laws of a  Restricted Terri tory or
in any other jurisdiction where such offer or sale is  unlawful .

This  Announcement has  been issued by, and is  the sole responsibi l i ty of, the Company. No representa�on or warranty,
express  or impl ied, i s  or wi l l  be made as  to, or in rela�on to, and no responsibi l i ty or l iabi l i ty i s  or wi l l  be accepted by
either Joint Bookrunner or any of their respec�ve Affiliates , nor any of their or their respec�ve Affiliates ' partners ,
directors , officers , employees, agents  or advisers  as  to or in rela�on to, the accuracy or completeness  of this
Announcement or any other written or oral  information made avai lable to or publ icly avai lable to any party or i ts  advisers ,
and any l iabi l i ty therefore is  express ly discla imed (save that nothing in this  paragraph shal l  exclude the l iabi l i ty of any
person for their own fraudulent misrepresentation).

The Joint Bookrunners  are ac�ng exclus ively for the Company and no-one else in connec�on with the P lacing and are not,



The Joint Bookrunners  are ac�ng exclus ively for the Company and no-one else in connec�on with the P lacing and are not,
and wi l l  not be, responsible to anyone (including the P lacees) other than the Company for providing the protec�ons
afforded to their cl ients  nor for providing advice in rela�on to the P lacing and/or any other ma?er referred to in this
Announcement.

None of the Company, the Joint Bookrunners  nor their respec�ve Affiliates , nor any of i ts , or their respec�ve Affiliates ',
partners , directors , officers , employees, agents  or advisers , makes  any representa�on or warranty, express  or impl ied to
any P lacees  regarding any investment in the securi�es  referred to in this  Announcement under the laws appl icable to such
P lacees. Each P lacee should consult i ts  own advisers  as  to the legal , tax, bus iness , financial  and related aspects  of an
investment in the Placing Shares  or Warrants .

By parAcipaAng in the Placing, P lacees (including individuals, funds or otherwise) by whom or on whose behalf a
commitment to acquire P lacing Shares and Warrants has been given will (i) be deemed to have read and understood this
Announcement, in its enArety; and (ii) be making such offer on the terms and condiAons contained in this Appendix,
including being deemed to be providing (and shall only be permiJed to parAcipate in the Placing on the basis that they have
provided) the representations, warranties, indemnities, acknowledgements and undertakings set out herein.

In particular, each such Placee represents , warrants , undertakes, agrees  and acknowledges  (amongst other things) that:

1 .    i t i s  a  Relevant Person and undertakes  that i t wi l l  subscribe for, acquire, hold, manage or dispose of any P lacing
Shares  and Warrants  that are a l located to i t for the purposes  of i ts  bus iness;

 

2.    in the case of a  Relevant Person in a  member state of the EEA which is  subject to the P rospectus  Regula�on (each a
"Relevant Member State") who acquires  any Placing Shares  and Warrants  pursuant to the Placing:

(a)  i t i s  an EEA Qual i fied Investor; and

(b)  in respect of any Placing Shares  and Warrants  acquired by i t as  a  financial  intermediary, as  that term is
used in Article 5(1) of the Prospectus  Regulation:

( i )            the P lacing Shares  and Warrants  acquired by and/or subscribed for by i t in the P lacing wi l l
not be acquired and/or subscribed for on a non-discre�onary bas is  on behalf of, nor wi l l  they
be acquired or subscribed for with a  view to their offer or resale to persons  in any Relevant
Member State other than to EEA Qual i fied Investors , or in ci rcumstances  which may give rise to
an offer of securi�es  to the publ ic other than an offer or resale in any Relevant Member State
to EEA Q ual ified I nvestors , or in ci rcumstances  in which the prior consent of the Joint
Bookrunners  has  been given to each such proposed offer or resale; or	

( i i )           where P lacing Shares  and Warrants  have been acquired or subscribed for by i t on behalf of
persons  in any Relevant Member State other than EEA Q ual ified I nvestors , the offer of those
P lacing Shares  and Warrants  to i t i s  not treated under the P rospectus  Regula�on as  having
been made to such persons;	

3.    in the case of a  Relevant Person in the United K ingdom who acquires  any P lacing Shares  and Warrants  pursuant to
the Placing:

 

(a)  i t i s  ei ther:

 

a .    a  UK Qual i fied Investor; or	
b.    a  shareholder of the Company; and

(b)  in respect of any Placing Shares  and Warrants  acquired by i t as  a  financial  intermediary, as  that term is
used in Article 5(1) of the UK Prospectus  Regulation:

( i )            the P lacing Shares  and Warrants  acquired by and/or subscribed for by i t in the P lacing wi l l
not be acquired and/or subscribed for on a non-discre�onary bas is  on behalf of, nor wi l l  they
be acquired or subscribed for with a  view to their offer or resale to persons  in the United
K ingdom other than to UK  Q ual ified I nvestors , or in ci rcumstances  which may give rise to an
offer of securi�es  to the publ ic other than an offer or resale in the United K ingdom to UK
Q ual ified I nvestors , or in ci rcumstances  in which the prior consent of the Joint Bookrunners
has  been given to each such proposed offer or resale; or

 

( i i )           where the P lacing Shares  and Warrants  have been acquired or subscribed for by i t on behalf
of persons  in the United K ingdom other than UK  Q ual ified I nvestors , the offer of those P lacing
Shares  and Warrants  to i t i s  not treated under the UK  P rospectus  Regula�on as  having been
made to such persons;

 

 



4 .    that i t and the person(s), i f any, for whose account or benefit i t i s  subscribing for P lacing Shares  and Warrants  is ,
and at the �me i t subscribes  for the P lacing Shares  and Warrants  wi l l  be ei ther (i ) located outs ide the United
States  acquiring the P lacing Shares  and Warrants  in an "offshore transac�ons" as  defined in and in rel iance on
Regula�on S under the US Securi�es  Act, or (i i ) i s  a  "qual ified ins�tu�onal  buyer" ("QIB") as  defined in Rule 144A
under the US Securi�es  Act acquiring the P lacing Shares  and Warrants  pursuant to an exemp�on from the
registration requirements  of the US Securi ties  Act;

 

5.    in the case of a  person in Austral ia  who acquires  any P lacing Shares  and Warrants  pursuant to the P lacing, i t i s  a
W holesale I nvestor, and i t i s  not that person's  inten�on or purpose that any of the P lacing Shares  and Warrants
be acquired for the purpose of sel l ing or transferring the securi�es  or gran�ng, i ssuing, or transferring interests
in, or options  over, them; and

 

6.    in the case of a  person in Canada who acquires  any Placing Shares  and Warrants  pursuant to the Placing:
 
 

(a)  i t has  duly completed a form of Canadian representa�on le?er with respect to the P lacing Shares  and
Warrants ;

 

(b)  i t i s  res ident in the P rovince of O ntario or Bri�sh Columbia, Canada, and is  subject to the securi�es  laws of
such Province;

 

(c)   i t i s  an "accredited investor" within the meaning of sec�on 1.1 Na�onal  I nstrument 45-106 -	 Prospectus
Exemptions	 ("N I 45-106") or, in O ntario, as  such term is  defined in sec�on 73.3(1) of the 	 Securities
Act	(Ontario) (the "OSA"), as  appl icable;

 

(d)  i t i s  a  "permi?ed cl ient" as  defined in Na�onal  I nstrument 31-103 - Registra*on Requirements, Exemp*ons
and Ongoing Registrant Obligations;

 

(e)  i t i s , or i s  deemed to be, purchas ing the P lacing Shares  and Warrants  as  principal  for i ts  own account in
accordance with appl icable Canadian securi�es  laws, for investment only and not with a  view to resale or
redistribution; and

 

(f)   such person was not created or used solely to purchase or hold the P lacing Shares  or Warrants  as  an
accredited investor under NI 45-106.

IMPORTANT INFORMATION FOR PLACEES ONLY REGARDING THE PLACING

Bookbuild

Fol lowing the release of this  Announcement, the Joint Bookrunners  wi l l  commence an accelerated bookbui lding process  in
respect of the P lacing (the "Bookbuild") to determine demand for par�cipa�on in the P lacing by P lacees. The books  wi l l
open with immediate effect fol lowing release of this  Announcement. Members  of the publ ic are not en�tled to par�cipate in
the Placing. This  Appendix gives  detai ls  of the terms and conditions  of, and the mechanics  of participation in, the Placing.

The Joint Bookrunners  and the Company shal l  be en�tled to effect the P lacing by such al terna�ve method to the Bookbui ld
as  they may, in their absolute discretion, determine. 

Information to Distributors

Solely for the purposes  of the product governance requirements  contained within: (a) EU Direc�ve 2014/65/EU on markets
in financial  instruments , as  amended ("MiF ID II"); (b) Ar�cles  9 and 10 of Commiss ion Delegated Direc�ve (EU) 2017/593
supplemen�ng Mi F I D I I ; and (c) local  measures  implemen�ng retained EU law (as  defined in sec�on 6(7) of the European
Union (W ithdrawal) Act 2018) in the United K ingdom) ("Retained MiF ID Provisions" (together, the "MiF ID II Product
Governance Requirements")) and discla iming al l  and any l iabi l i ty, whether aris ing in tort, contract or otherwise, which
any "manufacturer" (for the purposes  of the Mi F I D I I  P roduct Governance Requirements) may otherwise have with respect
thereto, the Placing Shares  and Warrants  have been subject to a  product approval  process , which has  determined that such
securi�es  are: (i ) compa�ble with an end target market of retai l  investors  and investors  who meet the cri teria  of
profess ional  cl ients  and el igible counterpar�es, each as  defined in Mi F I D I I  and the Retained Mi F I D P rovis ions; and (i i )
el igible for distribu�on through al l  distribu�on channels  as  are permi?ed by Mi F I D I I  and the Retained Mi F I D P rovis ions
(the "Target Market Assessment").

Notwithstanding the Target Market Assessment, distributors  should note that: the price of the P lacing Shares  (and the
O rdinary Shares  that are subject to the Warrants) may decl ine and investors  could lose a l l  or part of their investment; the
P lacing Shares  and Warrants  offer no guaranteed income and no capital  protec�on; and an investment in the P lacing
Shares  and Warrants  is  compa�ble only with investors  who do not need a guaranteed income or capital  protec�on, who
(either a lone or in conjunc�on with an appropriate financial  or other adviser) are capable of evalua�ng the merits  and
risks  of such an investment and who have sufficient resources  to be able to bear any losses  that may result therefrom. The
Target Market Assessment is  without prejudice to the requirements  of any contractual , legal  or regulatory sel l ing
restric�ons in rela�on to the P lacing.  Furthermore, i t i s  noted that, notwithstanding the Target Market Assessment, the
Joint Bookrunners  wi l l  only procure investors  who meet the cri teria  of profess ional  cl ients  and el igible counterparties . 

For the avoidance of doubt, the Target Market Assessment does  not cons�tute: (a) an assessment of suitabi l i ty or
appropriateness  for the purposes  of Mi F I D I I  or the Retained Mi F I D P rovis ions; or (b) a  recommenda�on to any investor or
group of investors  to invest in, or purchase, or take any other action whatsoever with respect to the Placing Shares. 



Each distributor is  responsible for undertaking i ts  own target market assessment in respect of the P lacing Shares  and
Warrants  and determining appropriate distribution channels .

Details of the Placing Agreement, the Placing Shares and the Warrants

The Joint Bookrunners  are each ac�ng as  the Company's  agent in connec�on with the P lacing. The Joint Bookrunners  have
entered into an agreement with the Company (the "Placing Agreement") under which, subject to the condi�ons set out
therein, including in respect of the Condi�onal  P lacing the pass ing by the shareholders  of the Company of the Resolu�ons
to approve the Condi�onal  P lacing, the Joint Bookrunners  have agreed, as  agents  for the Company, several ly to use their
respec�ve reasonable endeavours  to procure P lacees  for the P lacing Shares  at a  price of 22 pence per P lacing Share (the
"Issue Price") and as  set out in the P lacing Agreement. For every two P lacing Shares  subscribed for, the subscriber wi l l  a lso
be granted one Warrant. Each Warrant wi l l  en�tle the subscriber to subscribe for one O rdinary Share at a  price of 33
pence per O rdinary Share at any �me from the date Second Admiss ion un�l  14 December 2026. The Warrants  wi l l  be
unl isted and no appl ication wi l l  be made for the Warrants  to be admitted to trading on AIM or any other stock exchange.

The Placing Shares  and Warrants  wi l l  be a l lotted and issued in two tranches:

·    the F irm P lacing, being a  maximum of 14.12 mi l l ion P lacing Shares  and 7.05 mi l l ion Warrants  (together, "Tranche
1") wi l l  be a l lotted and issued within the Company's  existing authori ties  to a l lot equity securi ties ; and

·    the Condi�onal  P lacing, being the balance of the P lacing Shares  and Warrants  subject to the P lacing (together,
"Tranche 2", and each of Tranche 1 and Tranche 2 being a  "Tranche"), wi l l  be a l lo?ed and issued condi�onal  upon
(inter a l ia) approval  of the Resolu�ons at a  General  Mee�ng of the Company's  shareholders  that i t i s  intended wi l l
be convened to be held on or around 14 December 2024.

The number of P lacing Shares  and Warrants  in the P lacing wi l l  be determined fol lowing comple�on of the Bookbui ld and
set out in the placing supplement agreement to be entered into between Joint Bookrunners  and the Company (the "Placing
Supplement Agreement"). The final  number of P lacing Shares  and Warrants  and their a l loca�ons wi l l  be decided at the
close of the Bookbui ld. The �ming of the clos ing of the Bookbui ld wi l l  be at the discre�on of the Company and the Joint
Bookrunners . Detai ls  of the number of P lacing Shares  and Warrants  wi l l  be announced as  soon as  prac�cable aSer the
close of the Bookbui ld.

Each P lacee who agrees  to subscribe for P lacing Shares  and Warrants  in the P lacing, and whose par�cipa�on is  confirmed
by the Joint Bookrunners , wi l l  have their a l loca�on of P lacing Shares  and Warrants  spl i t between Tranche 1 and/or
Tranche 2 in such proportions  as  the Bookrunners  may determine, in their absolute discretion.

The Company is  a lso separately making the O pen O ffer of up to 2.37 mi l l ion new O rdinary Shares. Q ual ified Shareholders
who par�cipate in the O pen O ffer wi l l  a lso be granted one Warrant for every two new O pen O ffer Shares  subscribed for in
the O pen O ffer. The Warrants  to be granted under the O pen O ffer are being granted on the same terms as  those granted
under the P lacing. Comple�on of the P lacing is  not condi�onal  upon any minimum amount being raised under the O pen
O ffer.  The O pen O ffer is  subject to shareholder approval  at the General  Mee�ng. The O pen O ffer is  expected to close on or
around 13 December 2023. The O pen O ffer Shares  and associated Warrants  wi l l  be a l lo?ed and issued as  soon as
practicable after the close of the General  Meeting.

I n accordance with the terms and subject to the condi�ons in the P lacing Agreement, neither the P lacing nor the O pen O ffer
nor any poten�al  subscrip�on by certain of the Directors  i s  being underwri?en by the Joint Bookrunners  or anyone else,
and in the event that subscribers  are not obtained for a l l  or any of the P lacing Shares , O pen O ffer Shares  and Warrants  or
in the event of a  default to make payment by any subscribers  procured by the Joint Bookrunners , there wi l l  be no obl iga�on
on either Joint Bookrunner to subscribe for any Placing Shares , Open Offer Shares  or Warrants .

The P lacing Shares  have been or wi l l  be duly authorised and wi l l , when issued, be credited as  ful ly paid and wi l l  rank pari
passu in a l l  respects  with the exis�ng O rdinary Shares , including the right to receive a l l  dividends and other distribu�ons
declared, made or paid in respect of the O rdinary Shares  aSer the date of i ssue of the P lacing Shares. The P lacing Shares
and Warrants  wi l l  be issued free of any encumbrances, l iens  or other securi ty interests .

Application for Admission to trading on AIM

Appl ica�on wi l l  be made to the London Stock Exchange plc for the admiss ion of the F irm P lacing Shares  and the
Conditional  Placing Shares  to trading on AIM ("Admission"). 

It i s  expected that:

·    Fi rst Admiss ion wi l l  take place at 8.00 am (London time) on 27 November 2023; and

·    subject to the pass ing of the Resolu�ons, Second Admiss ion wi l l  take place at 8.00 am (London �me) on 15
December 2023,

or, in each case, such later date as  may be agreed between the Company and the Joint Bookrunners , provided that such date
is  no later than 8.00 am (London time) on the Long Stop Date.

Each Tranche of Warrants  wi l l  be granted subject to, and such grant wi l l  take effect from, Admiss ion of the Tranche of
P lacing Shares  to which i t relates . The Warrants  wi l l  be unl isted and no appl ica�on wi l l  be made for admiss ion of the
Warrants  to trading on AIM or any other stock exchange.

Admiss ion of the O pen O ffer Shares  is  expected to take place at 8.00 am (London �me) on 15 December 2023, or such later
date as  may be agreed between the Company and the Joint Bookrunners , provided that such date is  no later than 8.00 am
(London time) on the Long Stop Date.

Participation in, and principal terms of, the Placing

1 .    The Joint Bookrunners  are arranging the P lacing several ly, and not jointly, nor jointly and several ly, as  agents  of
the Company. Par�cipa�on in the P lacing wi l l  only be avai lable to persons  who may lawful ly be, and are, invi ted
to par�cipate by one of the Joint Bookrunners . Each of the Joint Bookrunners  and their respec�ve affil iates  are
enti tled to enter bids  as  principal  in the Bookbui ld.



enti tled to enter bids  as  principal  in the Bookbui ld.

 

2 .    The Bookbui ld, i f successful , wi l l  establ ish the number of P lacing Shares  and Warrants  which wi l l  be included in
the P lacing. The number of P lacing Shares  and Warrants  and the aggregate proceeds to be raised through the
P lacing wi l l  be agreed between the Joint Bookrunners  and the Company fol lowing comple�on of the
Bookbui ld.            

3 .    To bid in the Bookbui ld, P lacees  should communicate their bid by telephone or in wri�ng to their usual  sales
contact at one of the Joint Bookrunners . Each bid should state the number of P lacing Shares  which the prospec�ve
P lacee wishes  to acquire at the I ssue P rice. The P lacing Shares  carry a  Warrant en�tlement of one Warrant for
every two P lacing Shares.  Bids  in the Bookbui ld may be scaled down by the Joint Bookrunners  on the bas is
referred to in paragraph 6 below. Each P lacee who agrees  to subscribe for P lacing Shares  and Warrants  in the
P lacing, and whose par�cipa�on is  confirmed by the Joint Bookrunners , wi l l  have their a l loca�on of P lacing
Shares  and Warrants  spl i t between Tranche 1 and/or Tranche 2 in such propor�ons as  the Bookrunners  may
determine, in their absolute discretion.

 

4 .    The Bookbui ld is  expected to close no later than 8.00 am (London �me) on 22 November 2023, being the first
Bus iness  Day aSer the date of this  Announcement, but may be closed earl ier or later, at the absolute discre�on of
the Joint Bookrunners . The Joint Bookrunners  may, in agreement with the Company, accept bids  that are received
after the Bookbui ld has  closed.

 

5 .    Each P lacee's  a l loca�on wi l l  be confirmed to P lacees  ei ther oral ly or by emai l  by the relevant Joint Bookrunner
fol lowing the close of the Bookbui ld. Subject to paragraph 8 below, the relevant Joint Bookrunner's  oral
confirma�on to such P lacee wi l l  cons�tute an i rrevocable legal ly binding commitment upon such person (who
wi l l  at that point become a P lacee) in favour of such Joint Bookrunner (as  an agent of the Company) and the
Company, under which such P lacee agrees  to subscribe for the number of P lacing Shares  and Warrants  a l located
to i t in the respec�ve Tranches  and to pay the I ssue P rice for each such P lacing Share on the terms and condi�ons
set out in this  Appendix and in accordance with the Company's  articles  of association.

 

6.    Subject to paragraphs 2 and 3 above, the Joint Bookrunners  may choose to accept bids , ei ther in whole or in part,
on the bas is  of a l loca�ons determined at their discre�on and may scale down any bids  for this  purpose on such
bas is  as  they may determine or be directed.  The Joint Bookrunners  may also, notwithstanding
paragraphs 2 and 3 above, (i ) a l locate P lacing Shares  and Warrants  aSer the �me of any ini�al  a l loca�on to any
person submiYng a bid aSer that �me, and (i i ) a l locate P lacing Shares  and Warrants  aSer the Bookbui ld has
closed to any person submiYng a bid aSer that �me. The acceptance of offers  shal l  be at the absolute discre�on
of the Joint Bookrunners . I f within a  reasonable �me aSer a  request for verifica�on of iden�ty, the Joint
Bookrunners  have not received such sa�sfactory evidence, the Joint Bookrunners  may, in their absolute discre�on,
terminate the P lacee's  P lacing par�cipa�on in which event a l l  funds  del ivered by the P lacee to the Joint
Bookrunners  wi l l  be returned without interest to the account of the drawee bank or C R EST account from which they
were original ly debited.

 

7 .    The al loca�on of P lacing Shares  and Warrants  to P lacees  located in the United States  and Canada shal l  be
condi�onal  on the execu�on by each P lacee of an investor representa�on le?er or subscrip�on agreement (in the
form required by the Joint Bookrunners).

 

8.    A bid in the Bookbui ld wi l l  be made on the terms and subject to the condi�ons in this  Appendix and wi l l  be legal ly
binding on the P lacee on behalf of which i t i s  made and, except with the Joint Bookrunners ' and the Company's
consent, wi l l  not be capable of variation or revocation after the time at which i t i s  submitted. Each Placee wi l l  a lso
have an immediate, separate, i rrevocable and binding obl iga�on, owed to the relevant Joint Bookrunner, to pay i t
(or i ts  ass ignee or as  i t may direct) in cleared funds  an amount equal  to the product of the I ssue P rice and the
number of P lacing Shares  that such P lacee has  agreed to acquire. Such P lacees ' obl iga�ons wi l l  be owed to the
relevant Joint Bookrunner.         

9 .    Except as  required by law or regula�on, no press  release or other announcement wi l l  be made by any of the Joint
Bookrunners  or the Company us ing the name of any P lacee (or i ts  agent), in i ts  capacity as  P lacee (or agent), other
than with such Placee's  prior written consent.

 

10.  Irrespective of the time at which a Placee's  a l location(s) pursuant to the Placing(s) i s/are confi rmed, settlement for
each Tranche of the P lacing Shares  and Warrants  to be acquired pursuant to the P lacing wi l l  be required to be
made at the same time, on the bas is  explained below under "Registration and settlement".

 

11.  Al l  obl igations  under the Bookbui ld and the Placing wi l l  be subject to satis faction, ful fi lment or (where appl icable)
waiver of the condi�ons referred to below under "Condi�ons of the P lacing" and to the P lacing not being
terminated on the bas is  referred to below under "Termination of the Placing Agreement".



 

12.  By par�cipa�ng in a  Bookbui ld, each P lacee agrees  that i ts  rights  and obl iga�ons in respect of the P lacing wi l l
terminate only in the ci rcumstances  described below and wi l l  not be capable of resciss ion or termina�on by the
Placee.

 

13.  To the ful lest extent permiss ible by law, neither of the Joint Bookrunners , the Company or any of their respec�ve
Affiliates  shal l  have any responsibi l i ty or l iabi l i ty (including to the extent permiss ible by law, any fiduciary
du�es) to P lacees  (or to any other person whether ac�ng on behalf of a  P lacee or otherwise). I n par�cular, neither
of the Joint Bookrunners , nor the Company, nor any of their respec�ve Affiliates  shal l  have any responsibi l i ty or
l iabi l i ty (including to the extent permiss ible by law, any fiduciary du�es) in respect of the Joint Bookrunners '
conduct of the Bookbui ld or of such al terna�ve method of effec�ng the P lacing as  the Joint Bookrunners , their
respective Affi l iates  and the Company may agree or determine.

Conditions of the Placing

Each Tranche of the Placing is  conditional  upon the Placing Agreement becoming unconditional  in respect of that Tranche
of the Placing and not having been terminated in accordance with i ts  terms. The Joint Bookrunners ' obl igations  under the
Placing Agreement with respect to the Placing are conditional  on certain conditions, including (without l imitation):

1.    in respect of Tranche 2 of the P lacing, Admiss ion of the F irm P lacing Shares  having become effec�ve, and upon the
pass ing of the Resolutions  at the General  Meeting;

 

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

 

3.    none of the warran�es or undertakings  provided by the Company in the P lacing Agreement being or having become
untrue, inaccurate or mis leading at any �me, and no fact or ci rcumstance having arisen which would cons�tute a
breach of any of the warranties  or undertakings  provided by the Placing Agreement, in each case, save to the extent
that the Joint Bookrunners  cons ider, ac�ng in good fa i th, that the relevant ma?er is  not materia l  in the context of
the Placing or Admiss ion;

 

4.    Admiss ion of:

 

a.  the Firm Placing Shares  taking place by not later than 8.00 am (London time) on 27 November 2023; and

b.  the Conditional  Placing Shares  taking place by not later than 8.00 am (London time) on 15 December 2023,

or, in each case, such later date as  may be agreed in writing between the Company and the Joint Bookrunners
(acting jointly), being not later than 8.00 am (London time) on the Long Stop Date.

Completion of the Placing is  not subject to any minimum fundrais ing under the Open Offer being achieved. Completion of
Tranche 2 of the Placing is  conditional  upon the completion of Tranche 1 of the Placing, but completion of Tranche 1 of the
Placing is  not conditional  upon the pass ing of any of the Resolutions  or the completion of Tranche 2 of the Placing.

If, in respect of ei ther Tranche of the Placing: (i ) any of the conditions  relating to that Tranche contained in the Placing
Agreement, including (without l imitation) those described above, are not ful fi l led or (where appl icable) waived by the Joint
Bookrunners  by the relevant time or date speci fied (or such later time or date as  the Company and the Joint Bookrunners
may agree, being not later than 8.00 am on the Long Stop Date); or (i i ) the Placing Agreement is  terminated in the
circumstances  speci fied below, that Tranche of the Placing wi l l  lapse and the Placees ' rights  and obl igations  hereunder in
relation to that Tranche of the Placing Shares  and Warrants  shal l  cease and terminate at such time and each Placee agrees
that no cla im can be made by i t in respect thereof. If the Placing Agreement is  terminated after Admiss ion of the Firm
Placing Shares  and the grant of Tranche 1 of the Warrants , but prior to Admiss ion of the Conditional  Placing Shares  and
the grant of Tranche 2 of the Warrants , such termination shal l  be without prejudice to the Admiss ion of the Firm Placing
Shares  and the grant of Tranche 1 of the Warrants .

The Joint Bookrunners  may, at their absolute discretion (acting jointly), waive ful fi lment of a l l  or any of the conditions  in
the Placing Agreement in whole or in part, or extend the time provided for ful fi lment of one or more conditions  (to the extent
that the Joint Bookrunners  are permitted to waive such condition pursuant to the Placing Agreement). Any such extens ion or
waiver wi l l  not affect Placees ' commitments  as  set out in this  Announcement. The Joint Bookrunners  may each terminate the
Placing Agreement in certain ci rcumstances, detai ls  of which are set out below.

Neither of the Joint Bookrunners  nor any of their respective Affi l iates , nor any of i ts  or their respective Affi l iates ' partners ,
directors , officers , employees, agents  or advisers  shal l  have any l iabi l i ty to any Placee (or to any other person whether
acting on behalf of a  Placee or otherwise) in respect of any decis ion i t or another person may make as  to whether or not to
waive or to extend the time and/or date for the satis faction of any condition to the Placing nor for any decis ion i t may make
as  to the satis faction of any condition or in respect of the Placing general ly and by participating in the Placing each Placee
agrees  that any such decis ion is  within the absolute discretion of the Joint Bookrunners .

By participating in the Bookbui ld, each Placee agrees  that i ts  rights  and obl igations  hereunder terminate only in the
circumstances  described above and under "Termination of the Placing Agreement" below and wi l l  not be capable of
resciss ion or termination by the Placee.



Termination of the Placing Agreement

Either of the Joint Bookrunners  is  en�tled at any �me before Admiss ion of ei ther Tranche of the P lacing Shares , to terminate
the Placing Agreement in accordance with i ts  terms in certain ci rcumstances, including, inter alia, i f:

1 .    any of the warran�es contained in the P lacing Agreement was not, or has  ceased to be, true or accurate in any
materia l  respect, or was  mis leading, or would not be true, accurate or not mis leading i f then repeated, by
reference to the facts  subs isting at the time;

 

2 .    any statement contained in any of the P lacing Documents  (being the marke�ng presenta�on in rela�on to the
P lacing, the announcements  in rela�on to the P lacing or the ci rcular rela�ng to the O pen O ffer and the General
Mee�ng) has  become or been discovered to be untrue or inaccurate in any materia l  respect or mis leading or there
has  been a materia l  omiss ion therefrom; or       

3 .    there has  occurred, in ei ther of the Joint Bookrunners ' or the Nominated Adviser's  opinion, ac�ng in good fa i th, a
materia l  adverse change in the bus iness  of the Company or in the financial  or trading pos i�on or prospects  of the
Company which would, or would be l ikely to, prejudice materia l ly the Company, the Placing or Admiss ion; or

 

4.    there have occurred certain market disruption or force majeure events , as  speci fied in the Placing Agreement.

I f the P lacing Agreement is  terminated aSer Admiss ion of the F irm P lacing Shares  and the grant of Tranche 1 of the
Warrants , but prior to Admiss ion of the Condi�onal  P lacing Shares  and the grant of Tranche 2 of the Warrants , such
termina�on shal l  be without prejudice to the Admiss ion of the F irm P lacing Shares  and the grant of Tranche 1 of the
Warrants .

By par�cipa�ng in the P lacing, each P lacee agrees  that i ts  rights  and obl iga�ons in respect of each Tranche of the P lacing
terminate only in the ci rcumstances  described above and under the "Condi�ons of the P lacing" sec�on above and wi l l  not
be capable of resciss ion or termina�on by i t aSer oral  confirma�on by the Joint Bookrunners  fol lowing the close of the
Bookbui ld.

By par�cipa�ng in the Bookbui ld, each P lacee agrees  with the Company and the Joint Bookrunners  that the exercise by the
Company or the Joint Bookrunners  of any right of termina�on or any other right or other discre�on under the P lacing
Agreement shal l  be within the absolute discre�on of the Company or the Joint Bookrunners  or for agreement between the
Company and the Joint Bookrunners  (as  the case may be) and that neither the Company nor ei ther of the Joint Bookrunners
need make any reference to, or undertake any consulta�on with, P lacees  and that neither they nor any of their respec�ve
Affi l iates ', agents , directors , officers  or employees  shal l  have any l iabi l i ty to Placees  (or to any other person whether acting
on behalf of a  Placee or otherwise) whatsoever in connection with any such exercise.

No prospectus

The P lacing Shares  and Warrants  that are being issued in rela�on to the P lacing are being offered to a  l imited number of
specifical ly invi ted persons  only and, for the avoidance of doubt, this  wi l l  be to fewer than 150 persons  and/or persons
who are UK  Q ual ified I nvestors , and wi l l  not be offered in such a way as  to require any prospectus  or other offering
document to be publ ished.  No offering document, prospectus  or admiss ion document has  been or wi l l  be prepared or
submi?ed to be approved by the FC A (or any other authori ty) in rela�on to the P lacing, the O pen O ffer, the P lacing Shares ,
the O pen O ffer Shares  or the Warrants  and P lacees ' commitments  wi l l  be made solely on the bas is  of publ icly avai lable
information taken together with the information contained in this  Announcement.

Each P lacee, by par�cipa�ng in the P lacing, agrees  that the content of this  Announcement and the publ icly avai lable
informa�on released by or on behalf of the Company is  exclus ively the responsibi l i ty of the Company and confirms to the
Joint Bookrunners  and the Company that i t has  neither received nor rel ied on any other informa�on, representa�on,
warranty, or statement made by or on behalf of the Company (other than publ icly avai lable informa�on) or the Joint
Bookrunners  or their respec�ve Affiliates  or any other person and neither of the Joint Bookrunners  nor the Company, nor
any of their respec�ve Affiliates  nor any other person wi l l  be l iable for any P lacee's  decis ion to par�cipate in the P lacing
based on any other informa�on, representa�on, warranty or statement which the P lacees  may have obtained or received
(regardless  of whether or not such information, representation, warranty or statement was  given or made by or on behalf of
any such persons). By par�cipa�ng in the P lacing, each P lacee acknowledges  and agrees  that i t has  rel ied on i ts  own
inves�ga�on of the bus iness , financial  or other pos i�on of the Company in making an offer to par�cipate in the P lacing.
No P lacee should cons ider any informa�on in this  Announcement to be legal , tax or bus iness  advice.  Nothing in this
paragraph shal l  exclude the l iabi l i ty of any person for fraudulent misrepresentation.

Post-Admission Undertakings

The Company has, inter a l ia , undertaken to the Joint Bookrunners  that, except for the P lacing Shares , the O pen O ffer Shares ,
O rdinary Shares  subscribed by Directors  in conjunc�on with the P lacing, the Warrants  and the Broker Warrants , the
exercise of exis�ng op�ons and warrants , and certain issues  of O rdinary Shares  to Directors  in l ieu of fees , for s ix months
fol lowing Admiss ion of the F irm P lacing Shares  i t wi l l  not i ssue any shares  or other securi�es  other than with the consent
of the Nominated Adviser and the Joint Bookrunners  (ac�ng in good fa i th), and save for a  further placing expected to be
completed in the first hal f of 2024 as  referred to in the Announcement or an investment by a  strategic partner, provided
that the Company no�fies the Nominated Adviser and the Joint Bookrunners  in advance of i ts  inten�on to conduct such
further placing.

By par�cipa�ng in the P lacing, P lacees  agree that the exercise by the Nominated Adviser or the Joint Bookrunners  of any
power to grant consent to waive such undertaking by the Company shal l  be within the absolute discre�on of the Nominated
Adviser and the Joint Bookrunners  and that they need not make any reference to, or consult with, P lacees  and that they
shal l  have no l iabi l i ty to Placees  whatsoever in connection with any such exercise of the power to grant consent.

Registration and settlement



Registration and settlement

Se?lement of transac�ons in the P lacing Shares  (I S I N: JE00BP C P 3Z37) and the Warrants  (I S I N: JE00BLF DJM55) fol lowing
Admiss ion wi l l  take place within the relevant system administered by Euroclear ("CREST"), us ing the del ivery versus
payment mechanism, subject to certain excep�ons. Subject to certain excep�ons, the Joint Bookrunners  and the Company
reserve the right to require se?lement for, and del ivery of, the P lacing Shares  and Warrants  to P lacees  by such other means
that they deem necessary i f del ivery or se?lement is  not prac�cable in C R EST within the �metable set out in this
Announcement or would not be cons istent with the regulatory requirements  in the Placee's  jurisdiction.

Each P lacee agrees  that i t wi l l  do al l  things  necessary to ensure that del ivery and payment for any P lacing Shares  and
Warrants  is  completed either (a) in accordance with ei ther the standing C R EST or cer�ficated se?lement instruc�ons that i t
has  in place with the relevant Joint Bookrunner; or (b) i f there are no standing C R EST of cer�ficated se?lement instruc�ons
in place with the relevant Joint Bookrunner, in accordance with such C R EST or (i f agreed with the Joint Bookrunners)
certi ficated settlement instructions  provided in writing by the Placee to the relevant Joint Bookrunner.

Subject to the paragraph below, the Company wi l l  del iver the relevant P lacing Shares  and Warrants  in accordance with the
P lacing Agreement, to a  C R EST account operated by the relevant Joint Bookrunner as  agent for the Company and each Joint
Bookrunner wil l  enter i ts  del ivery (D EL) instruc�on into the C R EST system. The Joint Bookrunners  wi l l  hold any P lacing
Shares  and Warrants  del ivered to this  account as  nominee for the relevant P lacees  procured by i t. The input to C R EST by a
P lacee of a  matching or acceptance instruc�on wi l l  then al low del ivery of the relevant P lacing Shares  to that P lacee
against payment.

I f agreed in advance between a P lacee ("Certificated Placee") and the relevant Joint Bookrunner, and no�fied in advance by
the relevant Joint Bookrunner to the Company, the Company wi l l  (subject to the remainder of this  paragraph) arrange for
del ivery of a  share cer�ficate and/or warrant cer�ficate in the name of the Cer�ficated P lacee for the relevant P lacing
Shares  and/or Warrants . Funds must be received by the relevant Joint Bookrunner from the Cer�ficated P lacees  at least
three days  prior to the date of Admiss ion of the relevant Tranche of P lacing Shares. Subject to receipt of the relevant funds
by the relevant Joint Bookrunner and subject and condi�onal  upon Admiss ion of the relevant Tranche of P lacing Shares
and grant of the relevant Tranche of Warrants , the Company shal l  arrange for del ivery of the relevant share cer�ficate
and/or warrant cer�ficate to the relevant Cer�ficated P lacee. I n the event that Admiss ion of the relevant Tranche of the
P lacing Shares  and/or grant of the relevant Tranche of Warrants  does  not become effec�ve by the Long Stop Date, any funds
received by the Joint Bookrunners  from any Cer�ficated P lacee shal l  be returned, without interest, to the relevant drawee
bank account.

It i s  expected that settlement of:

·    the Firm Placing Shares  and Tranche 1 of the Warrants  wi l l  be on 27 November 2023; and

·    the Conditional  Placing Shares  and Tranche 2 of the Warrants  wi l l  be on 15 December 2023,

in each case on a T+3 bas is  in accordance with the instructions  given by the Joint Bookrunners .

I nterest i s  chargeable dai ly on payments  not received from P lacees  on the due date in accordance with the arrangements
set out above at the rate of two percentage points  above Barclays  Bank P LC as  determined by the Joint Bookrunners , with
interest compounded on a dai ly bas is .

Each P lacee agrees  that, i f i t does  not comply with these obl iga�ons, the Joint Bookrunners  may sel l  any or a l l  of the
P lacing Shares  and Warrants  a l located to that P lacee on such P lacee's  behalf and retain from the proceeds, for the
Company's  account and benefit, an amount equal  to the aggregate amount owed by the P lacee plus  any interest due. The
relevant P lacee wi l l , however, remain l iable for any shorZal l  below the aggregate amount owed by i t and shal l  be required
to bear any stamp duty, s tamp duty reserve tax or other stamp, securi�es, transfer, registra�on, execu�on, documentary or
other s imi lar impost, duty or tax (together with any interest or penal�es) which may arise upon the sale of such P lacing
Shares  and Warrants  on such P lacee's  behalf. The foregoing is  without prejudice to any cause of ac�on the Joint
Bookrunners  may have against a  defaulting Placee.

I f P lacing Shares  and/or Warrants  are to be del ivered to a  custodian or se?lement agent, P lacees  should ensure that the
custodian or se?lement agent is  no�fied immediately to the relevant person within that organisa�on. I nsofar as  P lacing
Shares  and/or Warrants  are registered in a  P lacee's  name or that of i ts  nominee or in the name of any person for whom a
P lacee is  contrac�ng as  agent or that of a  nominee for such person, such P lacing Shares  and/or Warrants  should, subject
to as  provided below, be so registered free from any l iabi l i ty to United K ingdom stamp duty or United K ingdom stamp duty
reserve tax. I f there are any ci rcumstances  in which any other stamp duty or stamp duty reserve tax (and/or any interest,
fines  or penal�es  rela�ng thereto) i s  payable in respect of the al loca�on, a l lotment, i ssue or del ivery of the P lacing Shares
and/or Warrants  (or for the avoidance of doubt i f any stamp duty or stamp duty reserve tax is  payable in connec�on with
any subsequent transfer of or agreement to transfer P lacing Shares  or Warrants), neither of the Joint Bookrunners  nor the
Company shal l  be responsible for the payment thereof. P lacees  wi l l  not be en�tled to receive any fee or commiss ion in
connection with the Placing.

Representations and warranties

By submiYng a bid and/or par�cipa�ng in the P lacing each prospec�ve P lacee (and any person ac�ng on such P lacee's
behalf) i rrevocably acknowledges, confirms, undertakes, represents , warrants  and agrees  (as  the case may be and  (or i tsel f
and for any such prospec�ve P lacee ) with each of the Nominated Adviser, and the Joint Bookrunners  (in their capacity as
placing agents  in respect of the P lacing), and the Company, in each case as  a  fundamental  term of i ts  appl ica�on for
Placing Shares  and Warrants , the fol lowing:

1.    i t has  read and understood this  Announcement, including this  Appendix, in i ts  en�rety and that i ts  subscrip�on for
and purchase of P lacing Shares  and Warrants  is  subject to and based upon al l  the terms, condi�ons,
representa�ons, warran�es, indemni�es, acknowledgements , agreements  and undertakings  and other informa�on
contained herein and undertakes  not to redistribute, dupl icate or otherwise transmit this  Announcement and that
i t has  not rel ied on, and wi l l  not rely on, any informa�on given or any representa�ons, warran�es or statements
made at any �me by any person in connec�on with Admiss ion, the Bookbui ld, the P lacing, the Company, the
Placing Shares , the Warrants  or otherwise;

 



2 .    that no offering document or prospectus  or admiss ion document has  been or wi l l  be prepared in connec�on with
the P lacing or i s  required under the P rospectus  Regula�on, the UK  P rospectus  Regula�on, the Corpora�ons Act or
Canadian securi�es  laws and i t has  not received and wi l l  not receive a  prospectus, admiss ion document or other
offering document in connec�on with Admiss ion, the Bookbui ld, the Company, the P lacing, the P lacing Shares  or
the Warrants ;

 

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

 

4 .    any document that i s  to be sent to i t in connec�on with the P lacing wi l l  be sent at i ts  risk and may be sent to i t at
any address  provided by i t to the Joint Bookrunners;

 

5 .    that the O rdinary Shares  are admi?ed to trading on AI M and that the Company is  therefore required to publ ish
certain bus iness  and financial  informa�on in accordance with M AR, the AI M Rules , and other appl icable law and
regulation;

 

6 .    that neither of the Joint Bookrunners  nor the Company nor any of their respec�ve Affiliates  nor any person ac�ng
on behalf of any of them has  provided, and none of them wi l l  provide, i t with any materia l  or informa�on
regarding the P lacing Shares , the Warrants , the Bookbui ld, the P lacing or the Company or any other person other
than this  Announcement, nor has  i t requested any of the Joint Bookrunners , the Company, or any of their respec�ve
Affi l iates  nor any person acting on behalf of any of them to provide i t with any such materia l  or information;

 

7.    unless  otherwise specifical ly agreed with the Joint Bookrunners , that i t i s  not, and at the �me that each Tranche of
the P lacing Shares  and Warrants  is  acquired neither i t nor the beneficial  owner of such P lacing Shares  and
Warrants  wi l l  be, a  res ident of a  Restricted Terri tory or any other jurisdic�on in which i t would be unlawful  to
make or accept an offer to acquire the P lacing Shares  or Warrants , subject to certain restric�ons; and further
acknowledges  that the P lacing Shares  and Warrants  have not been and wi l l  not be registered or otherwise
qual ified for offer and sale nor wi l l  an offering document, prospectus  or admiss ion document be cleared or
approved in respect of any of the P lacing Shares  or Warrants  under the securi�es  legis la�on of any Restricted
Terri tory and, subject to certain excep�ons, may not be offered, sold, transferred, del ivered or distributed, directly
or indirectly, in whole or in part, in, into or within those jurisdictions  or in any other country or jurisdiction where
any such action for that purpose is  required;

 

8.    that the content of this  Announcement is  exclus ively the responsibi l i ty of the Company and that neither of the Joint
Bookrunners , the Nominated Adviser nor any of their respec�ve Affiliates  nor any person ac�ng on their behal f
has  or shal l  have any responsibi l i ty or l iabi l i ty for any informa�on, representa�on or statement contained in this
Announcement or any informa�on previous ly or subsequently publ ished by or on behalf of the Company and wi l l
not be l iable for any P lacee's  decis ion to par�cipate in the P lacing based on any informa�on, representa�on or
statement contained in this  Announcement or any informa�on previous ly publ ished by or on behalf of the
Company or otherwise;

 

9.    that the only informa�on on which i t i s  en�tled to rely and on which such P lacee has  rel ied in commiYng i tsel f to
acquire the P lacing Shares  and Warrants  is  contained in this  Announcement, such informa�on being al l  that i t
deems necessary to make an investment decis ion in respect of the P lacing Shares  and Warrants , and that i t has
neither received nor rel ied on any other informa�on given or inves�ga�ons, representa�ons, warran�es or
statements  made by the Nominated Adviser, the Joint Bookrunners  or the Company or any of their respec�ve
Affiliates  and neither of the Joint Bookrunners  nor the Company nor any of their respec�ve Affiliates  or any person
ac�ng on any of their respec�ve behalf wi l l  be l iable for any P lacee's  decis ion to accept an invita�on to
participate in the Placing based on any other information, representation, warranty or statement;

 

1 0 .  that i t has  rel ied on i ts  own inves�ga�on, examina�on and due di l igence of the bus iness , financial  or other
posi�on of the Company in deciding to par�cipate in the P lacing and that neither of the Nominated Adviser, the
Joint Bookrunners  nor any of their respec�ve Affiliates  nor any person ac�ng on any of their respec�ve behalf
have made any representa�ons to i t, express  or impl ied, with respect to the Company, the Bookbui ld or the P lacing
or the Placing Shares  or the Warrants , and each of them express ly discla ims any l iabi l i ty in respect thereof;

 

11.  that i t has  not rel ied on any informa�on rela�ng to the Company contained in any research reports  prepared by
the Joint Bookrunners  or any of their respec�ve Affiliates  or any person ac�ng on the Joint Bookrunners ' or any of
their respec�ve Affiliates ' behal f and understands  that (i ) neither of the Nominated Adviser nor the Joint
Bookrunners  nor any of their respec�ve Affiliates  nor any person ac�ng on their behal f has  or shal l  have any
l iabi l i ty for publ ic informa�on or any representa�on; (i i ) neither of the Nominated Adviser nor the Joint
Bookrunners  nor any of their respec�ve Affiliates  nor any person ac�ng on their behal f has  or shal l  have any
l iabi l i ty for any addi�onal  informa�on that has  otherwise been made avai lable to such P lacee, whether at the
date of publ ication, the date of this  Announcement or otherwise; and that (i i i ) neither of the Nominated Adviser nor
the Joint Bookrunners  nor any of their respec�ve Affiliates  nor any person ac�ng on their behal f makes  any
representa�on or warranty, express  or impl ied, as  to the truth, accuracy or completeness  of such informa�on,



representa�on or warranty, express  or impl ied, as  to the truth, accuracy or completeness  of such informa�on,
whether at the date of publ ication, the date of this  Announcement or otherwise;

 

12.  that the al loca�on, a l lotment, i ssue and del ivery to i t, or the person specified by i t for registra�on as  holder, of
P lacing Shares  and Warrants  wi l l  not give rise to a  l iabi l i ty under any of sec�ons 67, 70, 93 or 96 of the F inance
Act 1986 (depositary receipts  and clearance services) and that i t i s  not par�cipa�ng in the P lacing as  nominee or
agent for any person to whom the al loca�on, a l lotment, i ssue or del ivery of the P lacing Shares   or Warrants  would
give rise to such a l iabi l i ty and that the P lacing Shares  and Warrants  are not being acquired in connec�on with
arrangements  to issue depositary receipts  or to issue or transfer P lacing Shares  or Warrants  into a  clearance
service;

 

13.  that no ac�on has  been or wi l l  be taken by the Company, the Joint Bookrunners , nor any person ac�ng on behalf of
the Company, that would, or i s  intended to, permit a  publ ic offer of the P lacing Shares  or Warrants  in any country
or jurisdiction where any such action for that purpose is  required;

 

14.  that i t and any person ac�ng on i ts  behal f i s  en�tled to acquire the P lacing Shares  and Warrants  under the laws of
al l  relevant jurisdic�ons which apply to i t and that i t has  ful ly observed such laws and obtained al l  such
governmental  and other guarantees, permits , authorisa�ons, approvals  and consents  which may be required
thereunder and compl ied with a l l  necessary formal i�es  and that i t has  not taken any ac�on or omi?ed to take any
ac�on which wi l l  or may result in the Joint Bookrunners , the Company or any of their respec�ve Affiliates  ac�ng in
breach of the legal  or regulatory requirements  of any jurisdiction in connection with the Placing;

 

15.  that i t (and any person ac�ng on i ts  behal f) has  a l l  necessary capacity and has  obtained al l  necessary consents
and authori�es  to enable i t to commit to i ts  par�cipa�on in the P lacing and to perform i ts  obl iga�ons in rela�on
thereto (including, without l imita�on, in the case of any person on whose behalf i t i s  ac�ng, a l l  necessary
consents  and authori�es  to agree to the terms set out or referred to in this  Announcement) and wi l l  honour such
obl igations;

 

16.  that i t has  compl ied with i ts  obl iga�ons under the Criminal  Jus�ce Act 1993, Part VI I I  of FS M A and M AR and in
connec�on with money laundering and terrorist financing under the P roceeds of Crime Act 2002 (as  amended), the
Terrorism Act 2000, the Anti -Terrorism Crime and Securi ty Act 2001, the Terrorism Act 2006, the Money Laundering,
Terrorist F inancing and Transfer of Funds (I nforma�on on the Payer) Regula�ons 2017 and the Money Laundering
Sourcebook of the FC A and any related or s imi lar rules , regula�ons or guidel ines  issued, administered or enforced
by any government agency having jurisdic�on in respect thereof (the "Regulations") and, i f making payment on
behalf of a  third party, that sa�sfactory evidence has  been obtained and recorded by i t to veri fy the iden�ty of the
third party as  required by the Regula�ons. I f within a  reasonable �me aSer a  request for verifica�on of iden�ty,
the Joint Bookrunners  have not received such sa�sfactory evidence, the Joint Bookrunners  may, in their absolute
discretion, terminate the Placee's  Placing participation in which event a l l  funds  del ivered by the Placee to the Joint
Bookrunners  wi l l  be returned without interest to the account of the drawee bank or C R EST account from which they
were original ly debited;

 

17.  that i t i s  a  Relevant Person and ac�ng as  principal  only in respect of the P lacing or, i f i t i s  ac�ng for any other
person: (i ) i t i s  duly authorised to do so and has  ful l  power to make, and does  make, the acknowledgments ,
representa�ons and agreements  herein on behalf of each such person; and (i i ) i t i s  and wi l l  remain l iable to the
Joint Bookrunners  and the Company for the performance of a l l  i ts  obl iga�ons as  a  P lacee in respect of the P lacing 
(regardless  of the fact that i t i s  ac�ng for another person). Each P lacee agrees  that the provis ions  of this
paragraph shal l  survive the resale of the P lacing Shares  and/or Warrants  by or on behalf of any person for whom
it i s  acting;

 

18.  i f in a  member state of the EEA and except as  disclosed in this  Announcement under "Detai ls  of the P lacing", that i t
i s  (i ) an EEA Q ual ified I nvestor and (i i ) a  "profess ional  cl ient" or an "el igible counterparty" within the meaning set
out in EU Direc�ve 2014/65/EU on markets  in financial  instruments  (M I F I D I I ), as  implemented into na�onal  law
of the relevant EEA state;

 

19.  i f in the United K ingdom, and i t i s  a  UK  Q ual ified I nvestor, that i t undertakes  that i t wi l l  acquire, hold, manage and
(i f appl icable) dispose of any P lacing Shares  or Warrants  that are a l located to i t for the purposes  of i ts  bus iness
only;

 

2 0 .  that i t has  not distributed, forwarded, transferred or otherwise transmi?ed, and wi l l  not distribute, forward,
transfer or otherwise transmit, this  Announcement or any part of i t, or any other presenta�on or other materia ls
concerning the P lacing (including electronic copies  thereof), di rectly or indirectly, whether in whole or in part, in
or into any Restricted Terri tory or any other jurisdic�on in which such distribu�on, forwarding, transfer or
transmiss ion would be unlawful ;

 



21.  where i t i s  acquiring the P lacing Shares  and Warrants  for one or more managed accounts , i t represents , warrants
and undertakes  that i t i s  authorised in wri�ng by each managed account: (a) to acquire the P lacing Shares  and
Warrants  for each managed account; and (b) i t has  ful l  power to make the acknowledgements , representations  and
agreements  herein on behalf of each such account;

 

22.  that i f i t i s  a  pens ion fund or investment company, i t represents , warrants  and undertakes  that i ts  acquis i�on of
Placing Shares  and Warrants  is  in ful l  compl iance with appl icable laws and regulations;

 

23.  i f i t i s  ac�ng as  a  financial  intermediary, as  that term is  used in Ar�cle 2(d) of the P rospectus  Regula�on or the UK
P rospectus  Regula�on, as  the case may be, that the P lacing Shares  and Warrants  acquired by i t in the P lacing wi l l
not be acquired on a non-discre�onary bas is  on behalf of, nor wi l l  they be acquired with a  view to their offer or
resale to, persons  in a  member state of the EEA other than EEA Q ual ified I nvestors  or persons  in the United
K ingdom other than UK  Q ual ified I nvestors , or in ci rcumstances  in which the prior consent of the Joint
Bookrunners  and the Company has  been given to the proposed offer or resale;

 

24.  that i t has  not offered or sold and, prior to the expiry of a  period of s ix months  from Admiss ion, wi l l  not offer or
sel l  any P lacing Shares  or Warrants  to persons  in the EEA, except to EEA Q ual ified I nvestors  or otherwise in
circumstances  which have not resulted and which wi l l  not result in an offer to the publ ic in any member state in
the EEA within the meaning of Article 2(d) of the Prospectus  Regulation;

 

25.  that i t has  not offered or sold and, prior to the expiry of a  period of s ix months  from Admiss ion, wi l l  not offer or
sel l  any P lacing Shares  or Warrants  to persons  in the United K ingdom, except to UK  Q ual ified I nvestors  or
otherwise in ci rcumstances  which have not resulted and which wi l l  not result in an offer to the publ ic in the
United Kingdom within the meaning of Article 2(d) of the UK Prospectus  Regulation;

 

26.  that any offer of Placing Shares  and Warrants  may only be directed at persons  in member states  of the EEA who are
EEA Q ual ified I nvestors  and represents , warrants  and undertakes  that i t has  not offered or sold and wi l l  not offer
or sel l  any P lacing Shares  or Warrants  to persons  in the EEA prior to Admiss ion except to EEA Q ual ified I nvestors
or otherwise in ci rcumstances  which have not resulted in and which wi l l  not result in an offer to the publ ic in any
member state of the EEA within the meaning of the Prospectus  Regulation;

 

27.  that any offer of P lacing Shares  and Warrants  may only be directed at persons  in the United K ingdom who are
either UK  Q ual ified I nvestors  or are shareholders  of the Company and represents , warrants  and undertakes  that i t
has  not offered or sold and wi l l  not offer or sel l  any P lacing Shares  or Warrants  to persons  in the United K ingdom
prior to Admiss ion except to UK  Q ual ified I nvestors  or otherwise in ci rcumstances  which have not resulted in and
which wi l l  not result in an offer to the publ ic in the United K ingdom within the meaning of the UK  P rospectus
Regulation;

 

2 8 .  that i t has  only communicated or caused to be communicated and wi l l  only communicate or cause to be
communicated any invita�on or inducement to engage in investment ac�vity (within the meaning of sec�on 21 of
the FS M A) rela�ng to the P lacing Shares  and Warrants  in ci rcumstances  in which sec�on 21(1) of the FS M A does
not require approval  of the communication by an authorised person;

 

29.  that i t has  compl ied and wi l l  comply with a l l  appl icable laws (including al l  relevant provis ions  of the FS M A) with
respect to anything done by i t in rela�on to the P lacing Shares  and Warrants  in respect of anything done in, from
or otherwise involving, the United Kingdom;

 

30.  i f i t has  received any ins ide informa�on (as  that term is  defined in M AR) about the Company in advance of the
P lacing, i t has  not: (i ) dealt in the securi�es  of the Company; (i i ) encouraged, required, recommended or induced
another person to deal  in the securi�es  of the Company; or (i i i ) disclosed such informa�on to any person except
as  permitted by MAR, prior to the information being made publ icly avai lable;

 

31.  that (i ) i t (and any person ac�ng on i ts  behal f) has  capacity and authori ty and is  otherwise en�tled to purchase
the P lacing Shares  and Warrants  under the laws of a l l  relevant jurisdic�ons which apply to i t; (i i ) i t has  paid any
issue, transfer or other taxes  due in connec�on with i ts  par�cipa�on in any terri tory; (i i i ) i t has  not taken any
ac�on which wi l l  or may result in the Company, the Joint Bookrunners , any of their respec�ve Affiliates  or any
person ac�ng on their behal f being in breach of the legal  and/or regulatory requirements  and/or any an�-money
laundering requirements  of any terri tory in connec�on with the P lacing; and (iv) that the subscrip�on for and
purchase of the P lacing Shares  and Warrants  by i t or any person ac�ng on i ts  behal f wi l l  be in compl iance with
appl icable laws and regulations  in the jurisdiction of i ts  res idence, the res idence of the Company, or otherwise;

 



 

32.  i t (and any person ac�ng on i ts  behal f) has  the funds  avai lable to pay for the P lacing Shares  and Warrants  i t has
agreed to acquire, agree and undertake that i t (and any person ac�ng on i ts  behal f) wi l l  make payment for the
P lacing Shares  and Warrants  a l located to i t in accordance with this  Announcement on the due �me and date set
out herein and, in the case of the P lacing Shares  and Warrants , against del ivery of such P lacing Shares  and
Warrants  to i t, fa i l ing which the relevant P lacing Shares  and Warrants  may be placed with other P lacees  or sold
as  the Joint Bookrunners  and the Company may in their absolute discretion determine and without l iabi l i ty to such
P lacee. I t wi l l , however, remain l iable for any shorZal l  below the net proceeds of such sale and the placing
proceeds of such P lacing Shares  and Warrants  and may be required to bear any stamp duty or stamp duty reserve
tax (together with any interest or penal�es) due pursuant to the terms set out or referred to in this  Announcement
which may arise upon the sale of such Placee's  Placing Shares  and Warrants  on i ts  behal f;

 

33.  that i ts  a l loca�on (i f any) of P lacing Shares  and Warrants  wi l l  represent a  maximum number of P lacing Shares
and Warrants  to which i t wi l l  be en�tled, and required, to acquire, and that the Joint Bookrunners  or the Company
may cal l  upon i t to acquire a  lower number of P lacing Shares  and Warrants  (i f any), but in no event in aggregate
more than the aforemen�oned maximum. I t a lso acknowledges  that i ts  a l loca�on of P lacing Shares  and Warrants
wi l l  be spl i t between Tranche 1 and/or Tranche 2 (in such propor�ons as  the Bookrunners  may determine, in their
absolute discre�on), that the al lotment and issue of the Condi�onal  P lacing Shares  and the grant of Tranche 2 of
the Warrants  is  condi�onal  (inter a l ia) upon the pass ing of the Resolu�ons at the General  Mee�ng, and that there
is  no guarantee that the Resolu�ons wi l l  be passed and therefore that such Condi�onal  P lacing Shares  wi l l  be
issued or Tranche 2 Warrants  granted;

 

34.  that none of the Company, the Joint Bookrunners  nor any of their respec�ve Affiliates  nor any person ac�ng on
their behal f, i s  making any recommenda�ons to i t, or advis ing i t regarding the suitabi l i ty or merits  of any
transac�ons i t may enter into in connec�on with the P lacing and that par�cipa�on in the P lacing is  on the bas is
that i t i s  not and wi l l  not be a  cl ient of the Joint Bookrunners  and that the Joint Bookrunners  do not have any
du�es or responsibi l i�es  to i t for providing the protec�ons afforded to their respec�ve cl ients  or customers  or for
providing advice in rela�on to the P lacing nor in respect of any representa�ons, warran�es, undertakings  or
indemni�es  contained in the P lacing Agreement nor for the exercise or performance of any of the Joint
Bookrunners ' rights  and obl iga�ons thereunder including any rights  to waive or vary any condi�ons or exercise
any termination right;

 

35.  no prospectus  wi l l  be cleared or approved in respect of the P lacing Shares  and Warrants  under the securi�es  laws
of any Restricted Terri tory and, subject to certain excep�ons, the P lacing Shares  and Warrants  may not be offered,
sold, taken up, renounced or del ivered or transferred, directly or indirectly, in whole or in part, in, into or within
any Restricted Terri tory, or in any country or jurisdiction where any action for that purpose is  required;

 

36.  that the person whom it specifies  for registra�on as  holder of the P lacing Shares  and Warrants  wi l l  be (i ) i tsel f or
(i i ) i ts  nominee, as  the case may be. Neither of the Joint Bookrunners , nor the Company nor any of their respec�ve
Affiliates  wi l l  be responsible for any l iabi l i ty to stamp duty or stamp duty reserve tax or other s imi lar du�es or
taxes  (together with any interest or penalties) resulting from a fa i lure to observe this  requirement. Each Placee and
any person ac�ng on behalf of such P lacee agrees  to indemnify each of the Joint Bookrunners , the Company and
any of their respec�ve Affiliates  and any person ac�ng on their respec�ve behalf in respect of the same on an
aSer-tax bas is  on the bas is  that (in the case of uncer�ficated P lacing Shares  and Warrants)  the relevant P lacing
Shares  and Warrants  wi l l  (where they are not held in cer�ficated form) be al lo?ed to the C R EST stock account of
the relevant Joint Bookrunner  who who wi l l  hold them as  nominee on behalf of such P lacee un�l  se?lement in
accordance with i ts  settlement instructions;

 

37.  that these terms and condi�ons and any agreements  entered into by i t pursuant to these terms and condi�ons, and
any non-contractual  obl iga�ons aris ing out of or in connec�on with such agreements , shal l  be governed by and
construed in accordance with the laws of England and Wales  and i t submits  (on behalf of i tsel f and on behalf of
any person on whose behalf i t i s  ac�ng) to the exclus ive jurisdic�on of the Engl ish courts  as  regards  any cla im,
dispute or ma?er aris ing out of any such agreements , except that enforcement proceedings  in respect of the
obl iga�on to make payment for the P lacing Shares  and Warrants  (together with any interest chargeable thereon)
may be taken by the Joint Bookrunners  or the Company in any jurisdic�on in which the relevant P lacee is
incorporated or in which any of i ts  securi ties  have a quotation on a recognised stock exchange;

 

38.  that each of the Joint Bookrunners , the Company and their respec�ve Affiliates  and others  wi l l  rely upon the truth
and accuracy of the representations, warranties , agreements , undertakings  and acknowledgements  set forth herein
and which are given to each of the Joint Bookrunners  on their own behalf and on behalf of the Company and are
irrevocable and i t i rrevocably authorises  each of the Joint Bookrunners  and the Company to produce this
Announcement, pursuant to, in connec�on with, or as  may be required by any appl icable law or regula�on,
administrative or legal  proceeding or officia l  inquiry with respect to the matters  set forth herein;

 

3 9 .  that i t wi l l  indemnify on an aSer-tax bas is  and hold each of the Joint Bookrunners , the Company and their
respec�ve Affiliates  and any person ac�ng on their behal f harmless  from any and al l  costs , cla ims, l iabi l i�es  and
expenses  (including legal  fees  and expenses) aris ing out of, di rectly or indirectly, or in connec�on with any breach
by i t of the representa�ons, warran�es, acknowledgements , agreements  and undertakings  in this  Appendix and
further agrees  that the Company and the Joint Bookrunners  wi l l  rely on the truth and accuracy of the



further agrees  that the Company and the Joint Bookrunners  wi l l  rely on the truth and accuracy of the
confirma�ons, warran�es, acknowledgements  and undertakings  herein and, i f any of the foregoing is  or becomes
no longer true or accurate, the P lacee shal l  promptly no�fy the Joint Bookrunners  and the Company. Al l
confirma�ons, warran�es, acknowledgements  and undertakings  given by the P lacee, pursuant to this
Announcement are given to Joint Bookrunner for i tsel f and on behalf of the Company and wi l l  survive comple�on
of the Placing and Admiss ion;

 

40.  that any documents  (including without l imita�on share cer�ficates) sent to P lacees  wi l l  be sent at the P lacees '
risk. They may be sent by post to such Placees  at an address  noti fied to the Joint Bookrunners;

 

41.  that i t i rrevocably appoints  any director of the Joint Bookrunners  as  i ts  agent for the purposes  of execu�ng and
del ivering to the Company and/or i ts  registrars  any documents  on i ts  behal f necessary to enable i t to be registered
as  the holder of any of the Placing Shares  and Warrants  agreed to be taken up by i t under the Placing;

 

42.  that, as  far as  i t i s  aware i t i s  not ac�ng in concert (within the meaning given in The C ity Code on Takeovers  and
Mergers) with any other person in relation to the Company;

 

4 3 .  that i ts  commitment to acquire P lacing Shares  and Warrants  on the terms set out herein wi l l  con�nue
notwithstanding any amendment that may in future be made to the terms and condi�ons of the P lacing and that
P lacees  wi l l  have no right to be consulted or require that their consent be obtained with respect to the Company's
or the Joint Bookrunners ' conduct of the Placing or any of them;

 

4 4 .  that in making any decis ion to acquire the P lacing Shares  and Warrants  (i ) i t has  sufficient knowledge,
sophis�ca�on and experience in financial , bus iness  and interna�onal  investment ma?ers  as  i s  required to
evaluate the merits  and risks  of subscribing for or purchas ing the P lacing Shares  and Warrants ; (i i ) i t i s
experienced in inves�ng in securi�es  of this  nature in the Company's  sector and is  aware that i t may be required
to bear, and is  able to bear, the economic risk of par�cipa�ng in, and is  able to sustain a  complete loss  in
connec�on with, the P lacing; (i i i ) i t has  rel ied on i ts  own examina�on, due di l igence and analys is  of the Company
and i ts  Affil iates  taken as  a  whole, including the markets  in which the Group operates , and the terms of the
P lacing, including the merits  and risks  involved and not upon any view expressed or informa�on provided by or
on behalf of the Joint Bookrunners  or any of their respec�ve Affiliates; (iv) i t has  had sufficient �me and access  to
informa�on to cons ider and conduct i ts  own inves�ga�on with respect to the offer and purchase of the P lacing
Shares  and Warrants , including the legal , regulatory, tax, bus iness , currency and other economic and financial
cons idera�ons relevant to such investment and has  so conducted i ts  own inves�ga�on to the extent i t deems
necessary for the purposes  of i ts  inves�ga�on; (v) i t i s  aware and understands  that an investment in the P lacing
Shares  and Warrants  involves  a  cons iderable degree of risk and i t wi l l  not look to the Company, the Joint
Bookrunners , any of their respec�ve Affiliates  or any person ac�ng on their behal f for a l l  or part of any such loss
or losses  i t or they may suffer; and (vi ) has  no need for l iquidity with respect to i ts  investment in the P lacing
Shares  and Warrants ;

 

45.  i t agrees  that neither of the Joint Bookrunners , the Nominated Adviser nor the Company owe any fiduciary or other
du�es to i t or any P lacee in respect of any representa�ons, warran�es, undertakings  or indemni�es  in the P lacing
Agreement;

 

46.  i t understands  and agrees  that i t may not rely on any inves�ga�on that the Joint Bookrunners  or any person ac�ng
on their respec�ve behalf may or may not have conducted with respect to the Company and i ts  Affil iates  or the
P lacing and the Joint Bookrunners  and their respec�ve Affiliates  have not made any representa�on or warranty to
it, express  or impl ied, with respect to the merits  of the P lacing, the subscrip�on for or purchase of the P lacing
Shares  and Warrants , or as  to the condi�on, financial  or otherwise, of the Company and i ts  Affil iates , or as  to any
other ma?er rela�ng thereto, and nothing herein shal l  be construed as  any investment or other recommenda�on
to i t to acquire the P lacing Shares  and Warrants . I t agrees  that no informa�on has  been prepared by, or i s  the
responsibi l i ty of, the Joint Bookrunners  or any of their respective Affi l iates  for the purposes  of this  Placing;

 

47.  i t agrees  that i t wi l l  not hold ei ther of the Nominated Adviser or the Joint Bookrunners  or any of their respec�ve
Affiliates  or any person ac�ng on their behal f responsible or l iable for any misstatements  in, or omiss ions  from,
any publ icly avai lable informa�on rela�ng to the Group  or informa�on made avai lable (whether in wri?en or
oral  form) rela�ng to the Group (the "Information") and that neither of the Nominated Adviser, the Joint
Bookrunners  nor any person ac�ng on behalf of the Nominated Adviser or ei ther Joint Bookrunner makes  any
representa�on or warranty, express  or impl ied, as  to the truth, accuracy or completeness  of such I nforma�on or
accepts  any responsibi l i ty for any of such Information;

 

48.  that in connec�on with the P lacing, each of the Joint Bookrunners  and any of their respec�ve Affiliates  ac�ng as
an investor for i ts  own account may take up shares  in the Company and in that capacity may retain, purchase or
sel l  for i ts  or their own account such shares  in the Company and any securi�es  of the Company or related
investments  and may offer or sel l  such securi�es  or other investments  otherwise than in connec�on with the
P lacing. Accordingly, references  in this  Announcement to shares  being issued, offered or placed should be read as



P lacing. Accordingly, references  in this  Announcement to shares  being issued, offered or placed should be read as
including any issue, offering or placement of such shares  in the Company to ei ther Joint Bookrunner and any of
their respec�ve Affiliates  ac�ng in such capacity. I n addi�on, the Joint Bookrunners  or any of their respec�ve
Affiliates  may enter into financing arrangements  (including swaps, warrants  or contracts  for differences) with
investors  in connec�on with which such Joint Bookrunners  or any of their respec�ve Affiliates  may from �me to
�me acquire, hold or dispose of such securi�es  of the Company, including the P lacing. Neither of the Joint
Bookrunners  nor any of their respec�ve Affiliates  intend to disclose the extent of any such investment or
transactions  otherwise than in accordance with any legal  or regulatory obl igation to do so;

 

49.  that i t wi l l  not distribute any document rela�ng to the P lacing Shares  and Warrants  and i t wi l l  be acquiring the
P lacing Shares  and Warrants  for i ts  own account as  principal  or for a  discre�onary account or accounts  (as  to
which i t has  the authori ty to make the statements   set out herein) for investment purposes  only and i t does  not
have any contract, understanding or arrangement with any person to sel l , pledge, transfer, del iver or grant a
participation therein to such person or any third person with respect of any Placing Shares  and Warrants ;      

5 0 .  none of the Company nor the Joint Bookrunners , nor any of their respec�ve, partners , directors , officers ,
employees, Affil iates  or agents  has  made any wri?en or oral  representa�on: (i ) that any person wi l l  resel l  or
repurchase the P lacing Shares  and Warrants ; (i i ) that any person wi l l  refund al l  or any part of the purchase price
for the Placing Shares  and Warrants ; or (i i i ) as  to the future price or value of the Placing Shares  and Warrants ;

 

51.  i f i t i s  a  person in Austral ia , that i t i s  a  W holesale I nvestor, and i t i s  not that person's  inten�on or purpose that
any of the P lacing Shares  and Warrants  be acquired for the purpose of sel l ing or transferring the securi�es  or
granting, i ssuing, or transferring interests  in, or options  over, them;

 

52.  i f i t i s  a  person in Canada, that i t i s  in and res ident in Ontario or Bri tish Columbia, i t i s  an "accredited investor" as
such term is  defined in sec�on 1.1 of NI  45-106 or, in O ntario, as  such term is  defined in sec�on 73.3(1) of the
O SA, and i t i s  a  "permi?ed cl ient" (as  defined in Na�onal  I nstrument 31-103 - Registra*on Requirements and
Exemptions); and                            

53.  that each of the Joint Bookrunners  and their respec�ve Affiliates  may have engaged in transac�ons with, and
provided various  commercial  banking, investment banking, financial  advisory transac�ons and services  in the
ordinary course of their bus iness  with the Company and/or i ts  Affil iates  for which they would have received
customary fees  and commiss ions  and that each of the Joint Bookrunners  and their respec�ve Affiliates  may
provide such services  to the Company and/or i ts  Affi l iates  in the future.

The foregoing acknowledgements , agreements , undertakings , representa�ons, warran�es and confirma�ons are given for
the benefi t of the Company as  wel l  as  each of the Joint Bookrunners  (for their own benefi t and, where relevant, the benefi t of
their respec�ve Affiliates  and any person ac�ng on their behal f) and are i rrevocable. Each P lacee, and any person ac�ng
on behalf of a  P lacee, acknowledges  that neither of the Joint Bookrunners  or the Company owe any fiduciary or other du�es
to any Placee in respect of any representations, warranties , undertakings  or indemnities  in the Placing Agreement.

P lease also note that the agreement to a l lot and issue P lacing Shares  and grant Warrants  to P lacees  (or the persons  for
whom P lacees  are contrac�ng as  nominee or agent) free of UK  stamp duty and UK  stamp duty reserve tax relates  only to
their a l lotment and issue to P lacees, or such persons  as  they nominate as  their agents  or nominees, direct from the
Company for the P lacing Shares  and Warrants  in ques�on. None of the Company or the Joint Bookrunners  wi l l  be
responsible for any UK  stamp duty or UK  stamp duty reserve tax or any other transfer taxes  (including any interest, fines
and penalties  relating thereto) aris ing in relation to the Placing Shares  and Warrants  in any other ci rcumstances.

Such agreement is  subject to the representa�ons, warran�es and further terms above and also assumes, and is  based on a
warranty from each P lacee, that the P lacing Shares  and Warrants  are not being acquired in connec�on with arrangements
to issue depositary receipts  or to issue or transfer the P lacing Shares  and Warrants  into a  clearance service. Neither of the
Joint Bookrunners  nor the Company are l iable to bear any stamp duty or stamp duty reserve tax or any other s imi lar du�es
or taxes  ("transfer taxes") or related interest, fines  or penal�es  that arise (i ) i f there are any such arrangements  (or i f any
such arrangements  arise subsequent to the acquis i�on by P lacees  of P lacing Shares  and Warrants) or (i i ) on a  sale of
P lacing Shares  and Warrants , or (i i i ) otherwise than under the laws of the United K ingdom. Each P lacee to whom (or on
behalf of whom, or in respect of the person for whom it i s  par�cipa�ng in the P lacing as  an agent or nominee) the
al loca�on, a l lotment, i ssue or del ivery of P lacing Shares  and Warrants  has  given rise to such transfer taxes  undertakes  to
pay such transfer taxes  forthwith, and agrees  to indemnify on an aSer-tax bas is  and hold the Joint Bookrunners , the
Company, their respec�ve Affiliates  and any person ac�ng on any of their respec�ve behalf harmless  from any such
transfer taxes, and al l  interest, fines  or penal�es  in rela�on to such transfer taxes. Each P lacee should, therefore, take i ts
own advice as  to whether any such transfer tax l iabi l i ty arises .

Each P lacee and any person ac�ng on behalf of each P lacee acknowledges  and agrees  that ei ther Joint Bookrunners  or any
of their respec�ve Affiliates  may, at their absolute discre�on, agree to become a P lacee in respect of some or a l l  of the
P lacing Shares  and Warrants . Each P lacee acknowledges  and is  aware that the Joint Bookrunners  are receiving a  fee in
connection with their role in respect of the Placing as  detai led in the Placing Agreement.

W hen a P lacee or person ac�ng on behalf of the P lacee is  deal ing with the Joint Bookrunners , any money held in an
account with any of the Joint Bookrunners  on behalf of the P lacee and/or any person ac�ng on behalf of the P lacee may not
be treated as  cl ient money within the meaning of the rules  and regula�ons of the FC A made under the FS M A. The P lacee
acknowledges  that the money wi l l  not be subject to the protec�ons conferred by the cl ient money rules , as  a  consequence,
this  money may not be segregated from the Joint Bookrunners ' money in accordance with the cl ient money rules  and may be
used by the Joint Bookrunners  in the course of i ts  own bus iness , and the P lacee may rank only as  a  general  creditor of the
Joint Bookrunners .

Al l  �mes and dates  in this  Announcement may be subject to amendment. Ei ther of the Joint Bookrunners  shal l  no�fy the
Placees  and any person acting on behalf of the Placees  of any changes.



No statement in the P lacing Documents  is  intended to be a profit forecast or es�mate, and no statement in the P lacing
Documents  should be interpreted to mean that earnings  per share of the Company for the current or future financial  years
would necessari ly match or exceed the historical  publ ished earnings  per share of the Company. Past performance is  no
guide to future performance and persons  needing advice should consult an independent financial  adviser.

The rights  and remedies  of the Nominated Adviser, Joint Bookrunners  and the Company under these Terms and Condi�ons
are in addi�on to any rights  and remedies  which would otherwise be avai lable to each of them and the exercise or par�al
exercise of one wi l l  not prevent the exercise of others .

Each Placee may be asked to disclose in writing or oral ly to the Joint Bookrunners:

a)    i f he or she is  an individual , his  or her national i ty; or

 

b)    i f he or she is  a  discretionary fund manager, the jurisdiction in which the funds  are managed or owned.

 

Appendix 2

Definitions

The fol lowing defini tions  apply throughout this  Announcement unless  the context otherwise requires:

Admission First Admiss ion and/or Second Admiss ion.

Affiliate has the meaning given in Rule 501(b) of Regula�on D under the US
Securi�es  Act or Rule 405 under the US Securi�es  Act, as
appl icable and, in the case of the Company, includes  i ts
subs idiary undertakings.

AIM Rules means the AI M Rules  for Companies  publ ished by the London
Stock Exchange plc.

ASX the Austral ian Securi ties  Exchange.

Announcement means this  announcement (including i ts  Appendices).

Bookbuild means the accelerated bookbui lding process  to be commenced by
the Joint Bookrunners  to use reasonable endeavours  to procure
P lacees  for the P lacing Shares  and the Warrants , as  described in
this  Announcement and subject to the terms and condi�ons set
out in this  Announcement and the Placing Agreement.

Broker Warrants has the meaning given to i t in the main body of this
Announcement.

Canaccord means Canaccord Genuity Limited.

Circular has the meaning given to i t in the main body of this
Announcement.

Company means CleanTech Li thium PLC.

Conditional Placing has the meaning given to i t in the main body of this
Announcement.

Conditional Placing Shares has the meaning given to i t in the main body of this
Announcement.

Corporations Act means the Austral ian Corporations  Act 2001 (Cth).

CREST means the relevant system (as  defined in the Uncer�ficated
Securi�es  Regula�ons 2001 (S I  2001 No. 3755)) in respect of
which Euroclear is  the O perator (as  defined in such Regula�ons)
in accordance with which securi�es  may be held and transferred
in uncerti ficated form.

DLE has the meaning given to i t in the main body of this
Announcement.

EEA means European Economic Area.

EEA Qualified Investor means qual ified investors  as  defined in Ar�cle 2(e) of the
Prospectus  Regulation.

EIA has the meaning given to i t in the main body of this
Announcement.



Announcement.

Euroclear means Euroclear UK  & I nterna�onal  Limited, a  company
incorporated under the laws of England and Wales .

FCA or Financial Conduct Authority means the UK Financial  Conduct Authori ty.

FDC and Fox-Davies means Fox-Davies  Capital  Limited.

Firm Placing has the meaning given to i t in the main body of this
Announcement.

Firm Placing Shares has the meaning given to i t in the main body of this
Announcement.

First Admission has the meaning given to i t in the main body of this
Announcement.

FSMA means the F inancial  Services  and Markets  Act 2000 (as  amended,
including any regulations  made pursuant thereto).

Fundraising has the meaning given to i t in the main body of this
Announcement.

General Meeting has the meaning given to i t in the main body of this
Announcement.

Group means the Company and i ts  subs idiary undertakings.

Hong Kong means the Hong Kong Special  Administra�ve Region of the
People's  Republ ic of China.

Information has the meaning given to i t in Appendix 1 of this  Announcement.

Issue Price means 22 pence per new Ordinary Share.

Joint Bookrunners means FDC and Canaccord.

Long Stop Date means 29 December 2023.

MAR means the Market Abuse Regula�on (EU) No.596/2014 as  i t forms
part of the law of the United K ingdom by virtue of the European
Union (Withdrawal) Act 2018.

New Ordinary Shares has the meaning given to i t in the main body of this
Announcement.

NI 45-106 means Na�onal  I nstrument 45-106 - P rospectus Exemp*ons of the
Canadian Securi ties  Administrators .

Open Offer has the meaning given to i t in the main body of this
Announcement.

Open Offer Shares has the meaning given to i t in the main body of this  Announcement

Order has the meaning given to i t in Appendix 1 of this  Announcement.

Ordinary Shares means the ordinary shares  of £0.01 each in the capital  of the
Company.

OSA means the Securities Act (Ontario).

Placee means any person procured by ei ther of the Joint Bookrunners
(ac�ng as  agents  for and on behalf of the Company), on the terms
and subject to the condi�ons of the P lacing Agreement, to
subscribe for the Placing Shares  pursuant to the Placing.

Placing has the meaning given to i t in the main body of this
Announcement.

Placing Agreement has the meaning given to i t in Appendix I to this  Announcement.

Placing Documents means the marke�ng presenta�on in rela�on to the P lacing, the
announcements  in rela�on to the P lacing or the C ircular rela�ng
to the Open Offer and the General  Meeting.

Placing Shares has the meaning given to i t in the main body of this
Announcement.



Placing Supplement Agreement means the placing supplement agreement as  may be executed by
the Company and the Joint Bookrunners .

Professional Investor has the meaning given to i t in Appendix 1 of this  Announcement.

Prospectus Regulation means the Prospectus  Regulation (EU) 2017/1129.

QIB means a "qual ified ins�tu�onal  buyer" as  defined in Rule 144A
under the US Securi ties  Act.

Regulations has the meaning given to i t in Appendix 1 of this  Announcement.

Regulation S means Regulation S promulgated under the US Securi ties  Act.

Regulatory Information Service means a primary informa�on provider that has  been approved by
the FCA to disseminate regulated information.

Relevant Persons has the meaning given to in in Appendix 1 of this  Announcement.

Resolutions means the resolu�ons of the shareholders  of the Company
proposed at the General  Meeting.

Restricted Territory means the United States , Austral ia , Canada, New Zealand, the
Republ ic of South Africa or Japan.

Second Admission has the meaning given to i t in the main body of this
Announcement.

subsidiary has the meaning given to that term in the Companies  Act 2006.

subsidiary undertaking has the meaning given to that term in the Companies  Act 2006.

Target Market Assessment has the meaning given to i t in the main body of this
Announcement.

Terms and Conditions means the terms and condi�ons of the P lacing set out in Appendix
I to this  Announcement.

transfer taxes means stamp duty or stamp duty reserve tax or any other s imi lar
duties  or taxes.

uncertificated or in uncertificated
form

means in respect of a  share or other securi ty, where that share or
other securi ty i s  recorded on the relevant register of the share or
securi ty concerned as  being held in uncer�ficated form in C R EST
and ti tle to which may be transferred by means of CREST.

UK Prospectus Regulation means P rospectus  Regula�on (EU) 2017/1129 as  i t forms part of
domes�c law by vi rtue of the European Union (W ithdrawal) Act
2018.

UK Qualified Investor means qual ified investors  as  defined in Ar�cle 2(e) of the UK
Prospectus  Regulation.

United Kingdom or UK means the United Kingdom of Great Bri ta in and Northern Ireland.

US Securities Act means the U.S. Securi ties  Act of 1933, as  amended.

Warrants has the meaning given to i t in the main body of this
Announcement.

Wholesale Investor has the meaning given to i t in Appendix 1 of this  Announcement.

Unless  otherwise indicated in this  Announcement, a l l  references  to "£", "GBP", "pounds", "pound
sterling", "sterling", "p", "penny" or "pence" are to the lawful  currency of the UK . Al l  references  to "U.S.$","$" or "dollars" are
to the lawful  currency of the United States  of America.
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