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TH I S ANNO UNC EM ENT, I NC LUD I NG TH E AP P END I X  AND TH E I NFO R M ATI O N CO NTAI NED H ER EI N, I S  R ESTR I C TED AND I S  NOT FO R

R ELEAS E, P UBLI C ATI O N O R D I STR I BUTI O N, I N W H O LE O R I N PART, D I R EC TLY O R I ND I R EC TLY, I N, I NTO  O R F RO M TH E UNI TED

STATES, C ANADA, JAPAN, TH E R EP UBLI C O F S O UTH AF R I C A, AUSTR ALI A, NEW  ZEALAND, H O NG KO NG, S I NGAP O R E O R ANY OTH ER

JUR I S D I C TI O N W H ER E TO  D O  S O  WO ULD CO NSTI TUTE A VI O LATI O N O F TH E R ELEVANT LAWS O R R EGULATI O NS O F TH AT

JURISDICTION. PLEASE SEE THE IMPORTANT NOTICES AT THE END OF THIS ANNOUNCEMENT.

 

TH I S ANNO UNC EM ENT I S  FO R I NFO R M ATI O N P UR P O S ES O NLY AND S H ALL NOT CO NSTI TUTE AN O F F ER TO  S ELL O R I S S UE O R TH E

S O LI C I TATI O N O F AN O F F ER TO  BUY, S UBS C R I BE FO R O R OTH ERW I S E ACQ UI R E ANY NEW  O R D I NARY S H AR ES O F 88 ENERGY

LI M I TED I N TH E UNI TED STATES, C ANADA, JAPAN, TH E R EP UBLI C O F S O UTH AF R I C A, AUSTR ALI A, NEW  ZEALAND, H O NG KO NG,

SINGAPORE OR ANY OTHER JURISDICTION IN WHICH SUCH RELEASE, PUBLICATION OR DISTRIBUTION WOULD BE UNLAWFUL

 

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 NTO  TH E UNI TED STATES. TH E S EC UR I TI ES

R EF ER R ED TO  H ER EI N 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,

AND M AY NOT BE O F F ER ED O R S O LD I N TH E UNI TED STATES, EXC EPT P URS UANT TO  AN AP P LI C ABLE EX EM PTI O N F RO M

REGISTRATION. NO PUBLIC OFFERING OF SECURITIES IS BEING MADE IN THE UNITED STATES.

 

TH I S ANNO UNC EM ENT CO NTAI NS I NS I D E I NFO R M ATI O N AS D EF I NED I N ARTI C LE 7 O F TH E UK  VERS I O N O F TH E M AR K ET ABUS E

R EGULATI O N NO. 596/2014 ("MAR"), W H I C H I S  PART O F ENGLI S H LAW  BY VI RTUE O F EURO P EAN UNI O N (W I TH D R AWAL) AC T

2018, AS AM END ED. UP O N TH E P UBLI C ATI O N O F TH I S ANNO UNC EM ENT, TH I S I NS I D E I NFO R M ATI O N I S  NOW  CO NS I D ER ED TO

BE IN THE PUBLIC DOMAIN.

 

88 Energy Limited

 

Proposed placing to raise A$9.9 million (£5.3 million)

 

88 Energy Limited ("88 Energy" or the "Company") (ASX , AI M: 88E) today announces  that i t proposes  to raise approximately

A$9.9 mil l ion (£5.3 mil l ion) (before expenses), within the Company's  exisEng placement capacity, pursuant to a  placing

(the "Placing") of new ordinary shares  of no par value in the Company (the "Placing Shares") at a  price per P lacing Share of

A$0.0045 (equivalent to £0.0023) (the "Placing Price") per share. I n the case of P lacing Shares  issued in the Austral ian

P lacing (as  defined below), investors  wi l l  be granted opEons (Options) (exercisable at A$0.0075 per new O rdinary Share)

on or before 15 December 2026) and, in the case of P lacing Shares  issued in the UK  P lacing (as  defined below), investors

wi l l  be granted warrants  (Warrants) (exercisable at £0.0039 per new Ordinary Share) on or before 15 December 2026.

 

The P lacing P rice is  equivalent to a  discount of 18.20 % to the clos ing price of the Company's  shares  on the Austral ian

SecuriEes  Exchange ("ASX") on 27 November 2023, being the latest pracEcable date prior to this  announcement, and a

discount of 23.6 % to the volume weighted average price on the A SX  for the ten days  to 27 November 2023. The Company

also announces  that i ts  shares  have been placed in a  trading halt on the ASX  pending the release of an announcement in

relation to the completion of the Placing.

 

The Warrants  wi l l  be granted to subscribers  for P lacing Shares  in the UK  P lacing (as  defined below) on the bas is  of one

Warrant for every three P lacing Shares  subscribed for (with any fracEonal  enEtlements  being rounded down to the nearest

whole number of Warrants). Each Warrant wi l l  enEtle the holder to subscribe for one O rdinary Shares  at £0.0039 per

Ordinary Share at any time before 15 December 2026

 

The Warrants  wi l l  be unl isted but are transferable independently of the P lacing Shares. Further terms and condiEons of the

Warrants  are summarised below (see 'Principal Terms of the Warrants'). I nvestors  should note that parEcipants  in the

Austral ian P lacing (as  defined below) wi l l  be granted O pEons over O rdinary Shares  on the same bas is  of one opEon for

every three P lacing Shares  subscribed for. The O pEons wi l l  be on materia l ly the same terms as  the Warrants , save that they

wi l l  have an exercise price in Austral ian Dol lars  which wi l l  be equivalent to the exercise price of the Warrants , and that the

Company intends to apply for admiss ion of the Options  to trading on the ASX.

 



 

The P lacing is  being conducted through a bookbui lding process  (the "Bookbuild"), which is  being managed by Cavendish

Capital  Markets  Limited ("Cavendish") in the UK (the "UK Placing") and EurozHartleys  Ltd ("EurozHartleys") and I nyaE Capital

Pty Ltd (Inyati) in Austral ia  (the "Australian Placing").

 

The Bookbui ld wi l l  open with immediate effect fol lowing release of this  announcement. The number of P lacing Shares  to be

issued in the UK  (the "UK Placing Shares") and the associated Warrants , and in Austral ia  (the "Australian P lacing Shares")

and the associated O pEons, wi l l  be agreed by Cavendish, EurozHartleys  and I nyaE and the Company at the close of the

Bookbui ld. The Eming of the clos ing of the Bookbui ld, the amount to be raised and al locaEons are at the discreEon of

Cavendish, EurozHartleys , I nyaE and the Company. Detai ls  of the number of P lacing Shares , Warrants  and O pEons to be

issued wi l l  be announced as  soon as  pracEcable aMer the close of the Bookbui ld. The Company intends to rely on the

Company's  placement capacity pursuant to ASX  LisEng Rules  7.1 and 7.1A to issue up to a  maximum of 2,933,333,333 new

ordinary shares  (and/or securiEes  converEble into O rdinary Shares , such as  the O pEons and Warrants) (equivalent to

maximum gross  proceeds of approximately A$9.9 mil l ion (£5.3 mil l ion), such that shareholder approval  wi l l  not be

required for the Placing.

 

Principal Terms of the Warrants

 

The Warrants  have been consEtuted pursuant to a  deed pol l  executed by the Company on 27 November 2023 (the "Warrant

Instrument"). Under the terms of the P lacing, Grant of the Warrants  wi l l  be condiEonal  inter alia upon Admiss ion of the

Placing Shares. The principal  terms and conditions  of the Warrants  are as  fol lows:

 
1.     each Warrant wi l l  enEtle the holder to subscribe for one O rdinary Shares  at a  price of £0.0039 per O rdinary Share at

any time before 15 December 2026. To the extent not exercised before such date, the Warrants  wi l l  lapse;
2.     the Warrants  wi l l  be unl isted and wi l l  not be admiOed to trading on any exchange or secondary market, but wi l l  be

freely transferable, subject to any restricEons under the ASX  LisEng Rules  or the AI M Rules  for Companies .
Accordingly, a  Warrantholder wi l l  not be able to sel l  them other than in private off-market transacEons. Such a
transfer may be effected by the Warrantholder execuEng a transfer form, which can be obtained from the Company,
and del ivering i t to the Company together with the holding statement in respect of the Warrants  being transferred. The
Registrars  of the Company shal l  maintain a  register of Warrantholders ;

3.     the Warrants  may only be held in cerEficated form and may not be held electronical ly in C R EST. Upon exercise of the
Warrants , the resulEng O rdinary Shares  wi l l  be issued to the person exercis ing the Warrant in cerEficated form. I f the
holder of such O rdinary Shares  wishes  to hold them electronical ly in C R EST they wi l l  need to apply to the Company's
Registrar for their holding of such Ordinary Shares  to be demateria l ised;

4.     each Warrantholder wi l l  be enti tled to a  holding statement evidencing their holding of such Warrants ;
5.     Warrants  may be exercised, in minimum tranches  of 1,000,000 Warrants  (or, i f less , a l l  remaining Warrants  held by

the relevant Warrantholder) by the Warrantholder submiRng an exercise noEce to the Company together with a
remiOance for the aggregate exercise price. ThereaMer, the relevant O rdinary Shares  wi l l  be a l loOed, and a cerEficate
in respect of such O rdinary Shares  shal l  be sent to the relevant Warrantholder, within 15 Bus iness  Days. Such
O rdinary Shares  shal l  be credited as  ful ly paid and wi l l  rank pari passu in a l l  respects  with the O rdinary Shares  then
in issue, save that they wi l l  not rank for any dividends or other distribuEons declared in respect of a  record date
fal l ing on or before the date that such O rdinary Shares  were al loOed. Appl icaEon wi l l  be made for such O rdinary
Shares  to be admiOed to trading on AI M, the ASX , and/or any other stock exchange upon which the Company's
Ordinary Shares  are admitted to trading;

6.     the number of Warrants  held by each holder, and the exercise price of such Warrants , wi l l  be varied in such manner
as  the auditors  of the Company may determine, subject to compl iance with the Corpora�ons A ct 2001 (Cth)
(Corpora5ons Act), the ASX  LisEng Rules  and the AI M Rules , in the event of a  sub-divis ion or consol idaEon of the
Ordinary Shares  or reduction of share capital  of the Company. Warrantholders  wi l l  be noti fied of any such changes;

7.     a  Warrant does  not enEtle the holder to parEcipate in the surplus  profits  or assets  of the Company upon a winding up
of the Company but in the event of a  winding up of the Company, the Company shal l  give noEce to each Warrantholder
who shal l  be enEtled to exercise their Warrants  to the extent that such Warrants  have not lapsed or been exercised
prior to the record date of such offer in order that they may then parEcipate (as  a  shareholder) in the surplus  profits
or assets  of the Company;

8.     i f at any Eme an offer or invi taEon is  made by the Company to the holders  of the O rdinary Shares  for the purchase by
the Company of any of i ts  O rdinary Shares , the Company shal l  s imultaneously give noEce thereof to each
Warrantholder who shal l  be enEtled, at any Eme whi lst such offer or invi taEon is  open for acceptance, to exercise i ts
rights  to subscribe for O rdinary Shares  under the Warrants  so as  to take effect, in so far as  i s  reasonably pracEcable,
as  i f i t had exercised i ts  rights  immediately prior to the record date of such offer or invi tation;

9.     in the event of a  proposed takeover of the Company, the Company shal l  give noEce to each Warrantholder who shal l
be enEtled to exercise their Warrants  to the extent that such Warrants  have not lapsed or been exercised prior to the
record date of such offer, the Company shal l  use reasonable endeavours  to procure that a  s imi lar offer is  made to
Warrantholders  as  i f a l l  outstanding Warrants  had been exercised immediately before the record date for that offer,
and to the extent that any Warrants  have not been exercised within one month aMer such offer shal l  have become or
been declared unconditional  in a l l  respects  they shal l  lapse;

10.  save in the case of a  modificaEon of a  purely formal , minor or technical  nature, the terms and condiEons of the
Warrants  may only be modified with the prior sancEon of a  Special  ResoluEon of Warrantholders , being a  resoluEon
passed at a  meeEng of the Warrantholders  duly convened and held and carried by a  majori ty cons isEng of not less
than 75 per cent of the votes  cast upon a show of hands or, i f a  pol l  i s  duly demanded, by a  majori ty cons isEng of not
less  than 75 per cent of the votes  cast on a pol l ; and

11.  the Warrant Instrument is  governed by the law of Western Austral ia .

A copy of the Warrant I nstrument, which sets  out the ful l  terms and condiEons of the Warrants , wi l l  be made avai lable to

each subscriber for Warrants  in the Placing.

 

Current trading and activity

 

The Company released i ts  financial  results  for the hal f-year ending 30 June 2023 ("H1 2023"), including the events

occurring aMer the period end, on 8 September 2023, and recently the Company released i ts  third quarter report on 31

October 2023, and as  at 30 September 2023 had cash resources  of A$10.2 mi l l ion.

 

Project Phoenix



Project Phoenix

P roject P hoenix is  focused on oi l -bearing convenEonal  reservoirs  idenEfied during the dri l l ing and logging of I cewine-1

and adjacent offset dri l l ing and tesEng. Encompass ing 82,846 gross  acres , P roject P hoenix is  s trategical ly located on the

Dalton Highway with the Trans-Alaskan Pipel ine System running through the acreage.

Hickory -1 Exploration Wel l

The Hickory-1 wel l  spudded on 9 March 2023 and dri l led to Total  Depth of 10,650 feet with successful  wirel ine and coring

program completed. Al l  pre-dri l l  primary (S M D-A, B, C) and secondary (S FS, BF F) reservoir targets  were intersected with a

new Upper SFS reservoir a lso identi fied which had not previous ly been intersected by nearby wel ls .

Hickory-1 was  cased and suspended in Apri l  2023 ahead of the upcoming flow test program in the 2023/2024 Alaska

winter season. MulEple zones  are scheduled to be tested, a l l  expected to flow based on reservoir characterisEcs . The flow

test and wel l  sEmulaEon program is  being developed in consultaEon with flow test des ign experts , who are uEl is ing

avai lable regional  informaEon in combinaEon with a  detai led evaluaEon of the dri l l ing and wirel ine logging data from

Hickory-1.  The Company has  worked with technical  consultants  to determine the opEmal  des ign to be used to sEmulate the

reservoir in conjunction with the overal l  flow test program to ensure the best poss ible outcomes.

O n 6 November 2023, the Company reported a maiden, independently cerEfied ConEngent Resource esEmate of 136 M Mbbl

of hydrocarbon l iquids  (gross  best esEmate (2C)) and 628 BC F of gas , for the BF F reservoir in P roject P hoenix (~75% net

working interest). The cerEficaEon of a  ConEngent Resource for the BF F reservoir a l lows the Company to focus  the Hickory-

1 flow tesEng on the shal lower reservoirs  (S M D-B and S FS), with any further tesEng of the BF F reservoir opEonal  and

contingent on JV funding and approvals .

Project Icewine West

I cewine West contains  the Charl ie-1 discovery wel l  dri l led in 2020 where hydrocarbons were successful ly recovered from

the Torok formation during wirel ine operations.

Mapping acEvity at I cewine West idenEfied a series  of S M D prospects , the majori ty of which have not yet been dri l led.

Given the recent success  of the S M D at Hickory-1, 88E intends to assess  these prospects  and add them to the already

extens ive prospecEve resource porUol io at I cewine West; this  includes  the interpreted extens ion of the Kodiak conEngent

resources  recently cerEfied by Pantheon on their acreage onto the I cewine West acreage. The Bas in F loor Fan, mapped

across  Pantheon's  Kodiak field, as  wel l  as  88 Energy's  P hoenix and I cewine West P rojects , i s  the same play type as

(al though s l ightly younger than) 88 Energy's  Lima Complex. ConEngent on a successful  flow test at Hickory-1, 88 Energy

anticipates  a  fol low-up appraisal  wel l  at Icewine West in future years .

Project Leonis

P roject Leonis  i s  superbly located adjacent to TAP S and the Dalton Highway, enhancing the future potenEal  for

commercial isation. The acreage is  covered by an existing data suite including Storms 3D seismic data and the Hemi Springs

Unit #3 (H S-3) exploraEon wel l  dri l led by ARCO  in 1985, which logged 200 feet of bypassed net pay in the now-producing

USB reservoir, with good poros ity and oi l  shows including oi l  over shakers  at multiple depths.

The maiden prospective resource determination for Project Leonis  i s  underway and expected to be completed in Q1 2024.

88 Energy is  targeEng a farm-out on P roject Leonis  during C Y2024 and i f successful , 88E could dri l l  a  new exploraEon wel l

on this  acreage in the 2025/2026 Alaska winter operational  season.

Project Peregrine

During the quarter ended 30 September 2023, 88 Energy released an independent prospecEve resource update for P roject

Peregrine, with two new prospects  idenEfied in the prol ific Nanushuk FormaEon. The assessment indicated that with a

short s idetrack of the proposed Harrier-1 wel l , 88E can assess  up to three independent prospects  from a s ingle ice pad.

This  s igni ficantly reduces  the costs  of exploration.

The Company remains  pos iEve on the prospecEvity of the Peregrine acreage and conEnues to target the potenEal  re-entry

of the Harrier-1 wel l  at a  point in the future.

Project Longhorn

O n 1 July 2023, 88E via  i ts  75% ownership interest in subs idiary Bighorn Energy LLC (Bighorn), acquired an addiEonal

interest in new leases  from Oxy USA W TP  LP  for US$1.5M (US$1.1M net to 88E). The new assets  are located 4 mi les  from the

exisEng Longhorn assets  and 88E acquired a non-operated ~45% net working interest (W I ) and 399 net acres  with net 2P

reserves  of 1.1MMBOE1. The acquis i tion provides  multiple development opportunities  and a smal l  base production.

The newly added producEon wel ls  have been in operaEon for several  years , with average net to Bighorn producEon from



The newly added producEon wel ls  have been in operaEon for several  years , with average net to Bighorn producEon from

the new leases  of ~12 BOE per day gross  (88E net ~10 BOE per day), of which ~75% is  oi l .

The combined P roject Longhorn porUol io now consists  of 14 leases  (5 new) with 40 producing wel ls  over 1,363 acres  net to

88E, in the Texas  Permian Bas in. Lonestar I , LLC (Lonestar) which has  a  25% ownership interest in Bighorn, a lso acquired

additional  working interest in the new assets , and through an affi l iate is  Operator for the entire Portfol io.

As  part of the acquis iEon, 88 Energy agreed to a  new wel l  work development program, cons isEng of 2 new wel ls  scheduled

to commence in Q 4 2023 / Q 1 2024 (on leases  in which 88E has  a  ~75% W I ) and, i f successful , potenEal ly subsequent new

wel ls  over the next 3-5 years  depending on JV approval  and funding. The new wel ls  are expected to del iver iniEal

production rates  of ~160-200 BOE per day gross  (~75% oi l ).

The acquis iEon represents  a  further expansion of 88 Energy's  move into producing oi l  and gas  assets  and is  in l ine with the

Company's  strategy to bui ld a  successful  exploraEon and producEon company. This  further step has  again been

undertaken in a  measured fashion via  the purchase of a  non-operated working interest whi lst retaining a  s ingle bas in

focus. P roject Longhorn contains  wel l  understood geology with low technical  risk and provides  near-term upside via  low-

cost field development opportunities .

Third quarter producEon averaged 335 BO E per day gross  (~70% oi l ) largely due to gas-buyer plant shutdown but remained

ahead of the budget for the quarter of 323 BO E per day gross .  The two workovers  on wel ls  that were producing 1-2 BO E per

day gross , were completed safely and on Eme during the quarter. Both workovers  did not meet iniEal  expectaEons and wi l l

be monitored and reviewed to beOer understand the root cause and path forward, including one wel l  that i s  undergoing

low-cost remedial  work. 2024 acEviEes  wi l l  focus  on several  development opportuniEes  at the newly acquired acreage

whi le monitoring and optimis ing production on the existing acreage.

The JV conEnues to assess  further nearby acreage acquis iEon opportuniEes, and the O perator has  recently secured a l ine

of credit to ass ist in cash flow management associated with CAPEX ini tiatives .

New Ventures

O n 13 November 2023, the Company announced the execuEon of a  three stage farm-in agreement ("Farm-In Agreement")

with a  whol ly-owned subs idiary of Monitor ExploraEon Limited ("Monitor") to earn up to a  45% non-operated working

interest in onshore Petroleum ExploraEon Licence 93 ("P EL  93"), located in the O wambo Bas in, Republ ic of Namibia

("Namibia").

P EL 93 covers  a  vast 18,500 km2 acreage pos iEon in the north of Namibia, compris ing blocks  1717 and 1817 within the

Owambo Bas in. The region has  been identi fied as  one of the last remaining under-explored onshore frontier bas ins  and one

of the world's  highly prospective new exploration zones.

Recent dri l l ing results  on nearby acreage has  highl ighted the potenEal  of a  new and underexplored convenEonal  oi l  and

gas  play in the Damara Fold belt, referred to as  the Damara Play.

Historical  assessment uEl ised a combinaEon of techniques  and interpretaEon of legacy data to idenEfy the O wambo

Basin, and speci fical ly blocks  1717 and 1817, as  having s igni ficant exploration potentia l .

88 Energy has  been impressed with the systemaEc exploraEon approach undertaken by Monitor s ince award of P EL 93 in

2018 and is  extremely encouraged by the correlaEon and val idaEon of results  to date, which has  highl ighted the enormous

potentia l  of the acreage.

P EL 93 has  entered the first renewal  period which requires  a  firm commitment to (i ) complete a  200+ l ine-ki lometre 2D

seismic program (minimum spend of US$2 mi l l ion), and (i i ) to dri l l  a  conEngent exploraEon wel l  within a  two-year period

commencing October 2023.

 

Rationale for the Placing and Use of Proceeds

 

The net proceeds of the P lacing, together with the Company's  exisEng cash reserves, wi l l  s trengthen the Company's  balance

sheet and wi l l  provide the Company with sufficient capital  to fund flow tesEng of mulEple zones  in the Hickory-1 wel l  at

P roject P hoenix, payment for iniEal  farm-in exploraEon acEviEes  at the Company's  recently acquired O wambo Bas in

acreage in Namibia (including 2D seismic acquis iEon), and also addiEonal  working capital . Fol lowing compleEon of the

proposed P lacing, the Company wi l l  have sufficient cash to fund i ts  ongoing working capital  requirements  and general  and

administrative overheads for at least 12 months .

The P lacing enables  88 Energy to undertake the Hickory-1 flow test despite i ts  P roject P hoenix JV partner, Burgundy

X ploraEon, LLC (Burgundy), potenEal  fa i lure to meet ongoing obl igaEons and not curing i ts  payment defaults  with the

requis i te deadl ine of 30 November 2023 (refer 88 Energy ASX  release dated 31 O ctober 2023). 88 Energy has  made the



requis i te deadl ine of 30 November 2023 (refer 88 Energy ASX  release dated 31 O ctober 2023). 88 Energy has  made the

decis ion to complete the P lacing to secure funding arrangements  for the flow test in the absence of certainty of Burgundy's

abi l i ty to finance i ts  share of the Hickory-1 activi ties .

Hickory-1 flow test planning and permiRng remains  on track for program operaEons during Q 1 2024. Fol lowing

declaraEon of a  maiden ConEngent Resource esEmate for the BF F reservoir (refer 88 Energy ASX  release dated 6 November

2023), the program is  set to focus  on flow testing of the shal lower reservoirs , being the SMD-B and SFS.

 

Details of the Placing

 

The P lacing is  subject to the terms and condiEons set out in the Appendix (which forms part of this  announcement, such

announcement and the Appendix together, the "Announcement").

 

Appl icaEon wi l l  be made to the London Stock Exchange for the P lacing Shares  to be admiOed to trading on AI M. I t i s

expected that admiss ion to trading on AI M ("Admission") wi l l  become effecEve and that deal ings  in the P lacing Shares  wi l l

commence on AI M at 8.00 a.m. on 8 December 2023. No appl icaEon wi l l  be made for the Warrants  associated with the

Placing Shares  to be admitted to trading on AIM.

 

The P lacing Shares  wi l l  be issued and credited as  ful ly paid and wi l l  rank in ful l  for a l l  dividends and other distribuEons

declared, made or paid aMer the admiss ion of those O rdinary Shares  and wi l l  otherwise rank on Admiss ion pari  passu in

al l  respects  with each other and with the existing ordinary shares  in the Company.

 

The P lacing is  condiEonal  upon, inter a l ia , Admiss ion taking place by no later than 8.00 a.m. on 8 December 2023 (or such

later date as  Cavendish may agree in wriEng with the Company, being not later than 8.00 a.m. on 22 December 2023) and

the P lacing Agreement entered into between the Company and Cavendish not being terminated prior to Admiss ion. I f any of

the condiEons of the P lacing Agreement are not saEsfied, neither the P lacing Shares  nor the associated Warrants  and

Options  wi l l  be issued and Admiss ion wi l l  not take place.

 

The Company, in conjuncEon with Cavendish, EurozHartleys  and I nyaE, reserves  the right to accept over-subscripEons for

P lacing Shares  and to determine the maximum number of P lacing Shares  that wi l l  be issued in the P lacing.  However, the

Company intends to rely on the Company's  placement capacity pursuant to ASX  LisEng Rules  7.1 and 7.1A to issue up to a

maximum of 2,933,333,333 new O rdinary Shares  (and/or securiEes  converEble into O rdinary Shares , such as  the O pEons

and Warrants) (equivalent to maximum gross  proceeds of approximately A$9.9 mil l ion (£5.3 mil l ion)), such that

shareholder approval  wi l l  not be required for the Placing.

 

Neither the P lacing Shares  nor the associated Warrants  and O pEons have been made avai lable to the publ ic and have not

been offered or sold in any jurisdiction where i t would be unlawful  to do so.

 

This Announcement should be read in its en5rety. In par5cular, your a>en5on is drawn to the "Important N o5ces" sec5on

of this Announcement, to the detailed terms and conditions of the Placing and further information relating to the Bookbuild

described in the Appendix to this Announcement (which forms part of this Announcement).

 

By choosing to parEcipate in the P lacing and by making an oral  and legal ly binding offer to acquire P lacing Shares  and the

associated Warrants , investors  wi l l  be deemed to have read and understood this  Announcement in i ts  enErety (including

the Appendix), and to be making such offer on the terms and subject to the condiEons of the P lacing contained herein, and

to be providing the representations, warranties  and acknowledgements  contained in the Appendix.

 

I n this  Announcement, references  to "pounds sterl ing", "£", "pence" and "p" are to the lawful  currency of the United

K ingdom and references  to "Austral ian dol lars", "A$" and "A cents" are to the lawful  currency of Austral ia . Unless

otherwise stated, the bas is  of trans lation of pounds sterl ing into Austral ian dol lars  i s  £1.00/A$1.9175.

 

For further information please contact:

 
88 Energy Ltd
Ashley Gi lbert, Managing Director
Tel : +61 (0)8 9485 0990
Emai l : investor-relations@88energy.com

Fivemark Partners, Investor and Media Relations
Michael  Vaughan Tel : +61 (0)422 602 720

EurozHartleys Ltd  
Dale Bryan Tel : +61 (0)8 9268 2829

Cavendish Capital Markets Limited  



Cavendish Capital Markets Limited  
Derrick Lee Tel : +44 (0)131 220 6939 / +44 (0)20 7397 8900
Pearl  Kel l ie
 

P ursuant to the requirements  of the ASX  LisEng Rules  Chapter 5 and the AI M Rules  for Companies , the technical  informaEon

and resource reporEng contained in this  announcement was prepared by, or under the supervis ion of, Dr Stephen Staley,

who is  a  Non-ExecuEve Director of the Company. Dr Staley has  more than 37 years ' experience in the petroleum industry, i s

a  Fel low of the Geological  Society of London, and a qual ified Geologist/Geophys icist who has  sufficient experience that i s

relevant to the style and nature of the oi l  prospects  under cons ideraEon and to the acEviEes  discussed in this  document.

Dr Staley has  reviewed the informaEon and supporEng documentaEon referred to in this  announcement and cons iders  the

prospecEve resource esEmates  to be fa irly represented and consents  to i ts  release in the form and context in which i t

appears . His  academic qual ificaEons and industry memberships  appear on the Company's  website and both comply with

the cri teria  for "Competence" under clause 3.1 of the Valmin Code 2015. Terminology and standards  adopted by the Society

of Petroleum Engineers  "Petroleum Resources  Management System" have been appl ied in producing this  document.

 

Cautionary Statement

 

The esEmated quanEEes of petroleum that may be potenEal ly recovered by the appl icaEon of a  future development project

relate to undiscovered accumulaEons. These esEmates  have both an associated risk of discovery and a risk of

development. Further exploraEon, appraisal  and evaluaEon are required to determine the existence of a  s ignificant

quanti ty of potentia l ly movable hydrocarbons.

 

 
Important Notices

 

Forward-looking statements

 

This  announcement may include certain "forward-looking statements" and "forward-looking informaEon" under appl icable

securiEes  laws. Except for statements  of historical  fact, certain informaEon contained herein consEtutes  forward-looking

statements . Forward-looking statements  are frequently characterised by words  such as  "plan", "expect", "project", "intend",

"bel ieve", "anEcipate", "esEmate", and other s imi lar words, or statements  that certain events  or condiEons "may" or "wi l l"

occur. Forward-looking statements  are based on the opinions  and esEmates  of management at the date the statements  are

made, and are based on a number of assumpEons and subject to a  variety of risks  and uncertainEes  and other factors  that

could cause actual  events  or results  to differ materia l ly from those projected in the forward-looking statements .

AssumpEons upon which such forward-looking statements  are based include that a l l  required third party regulatory and

governmental  approvals  wi l l  be obtained. Many of these assumpEons are based on factors  and events  that are not within

the control  of the Company and there is  no assurance they wi l l  prove to be correct. Factors  that could cause actual  results

to vary materia l ly from results  anEcipated by such forward-looking statements  include changes  in market condiEons and

other risk factors  discussed or referred to in this  announcement and other documents  filed with the appl icable securiEes

regulatory authoriEes. Although the Company has  aOempted to idenEfy important factors  that could cause actual  acEons,

events  or results  to differ materia l ly from those described in forward-looking statements , there may be other factors  that

cause acEons, events  or results  not to be anEcipated, esEmated or intended. There can be no assurance that forward-

looking statements  wi l l  prove to be accurate, as  actual  results  and future events  could differ materia l ly from those

anEcipated in such statements . The Company undertakes  no obl igaEon to update forward-looking statements  i f

ci rcumstances  or management's  esEmates  or opinions  should change except as  required by appl icable securiEes  laws. The

reader is  cautioned not to place undue rel iance on forward-looking statements .

 

As  referenced above, the Company notes  that i t i s  conEnual ly assess ing new venture opportuniEes  across  the asset l i fe

cycle to expand i ts  porUol io of assets  and opportuniEes.  Such potenEal  opportuniEes  are not announced unEl  such Eme

as the Company has  agreed the materia l  commercial  and legal  terms with the relevant counterparty or counterparEes, and

customary due di l igence is  completed. UnEl  the materia l  commercial  and legal  terms have been agreed and due di l igence

completed, there can be no guarantee that such discuss ions, whether or not they have been disclosed, wi l l  lead to the

announcement or completion of a  binding agreement.

 

Cavendish is  authorised and regulated by the F inancial  Conduct Authori ty (the "FCA") in the United K ingdom and is  acEng

exclus ively for the Company and no one else in connecEon with the Bookbui lding process  and the P lacing wi l l  not be

responsible to anyone (including any P lacees) other than the Company for providing the protecEons afforded to i ts  cl ients

or for providing advice in relaEon to the Bookbui lding P rocess  or the P lacing or any other maOers  referred to in this

Announcement.

 

No representaEon or warranty, express  or impl ied, i s  or wi l l  be made as  to, or in relaEon to, and no responsibi l i ty or



No representaEon or warranty, express  or impl ied, i s  or wi l l  be made as  to, or in relaEon to, and no responsibi l i ty or

l iabi l i ty i s  or wi l l  be accepted by Cavendish or by any of i ts  affil iates  or agents  as  to, or in relaEon to, the accuracy or

completeness  of this  Announcement or any other wriOen or oral  informaEon made avai lable to or publ icly avai lable to any

interested party or i ts  advisers , and any l iabi l i ty therefor is  express ly discla imed.

 

No statement in this  Announcement is  intended to be a profit forecast or esEmate, and no statement in this  Announcement

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.

 

The price of shares  and any income expected from them may go down as  wel l  as  up and investors  may not get back the ful l

amount invested upon disposal  of the shares. Past performance is  no guide to future performance, and persons  needing

advice should consult an independent financial  adviser.

 

The P lacing Shares  to be issued pursuant to the P lacing wi l l  not be admiOed to trading or l i s ted on any stock exchange

other than on the AI M market operated by the London Stock Exchange and the ASX . The Warrants  associated with the

P lacing Shares  in the UK  P lacing wi l l  not be admiOed to trading or l i s ted on any stock exchange, but i t i s  intended that the

O pEons associated with the P lacing Shares  in the Austral ian P lacing wi l l  be l i s ted on the ASX , but wi l l  not be admiOed to

trading or l i s ted on any other stock exchange including (but not l imited to) the AI M market operated by the London Stock

Exchange.

 

Neither the content of the Company's  website nor any website access ible by hyperl inks  on the Company's  website is

incorporated in, or forms part of, this  Announcement.

 

 

THE APPENDIX

 

TERMS AND CONDITIONS OF THE PLACING

 

 

IMPORTANT INFORMATION FOR PLACEES ONLY REGARDING THE PLACING

 

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 AND NO  P UBLI C  O F F ER I NG O F P LAC I NG S H AR ES O R

AS S O C I ATED WAR R ANTS I S  BEI NG O R W I LL BE M AD E. TH I S ANNO UNC EM ENT (W H I C H I S  FO R I NFO R M ATI O N P UR P O S ES O NLY)

AND TH E TER M S AND CO ND I TI O NS S ET O UT I N TH I S ANNO UNC EM ENT ("TERMS AND CONDITIONS") AR E D I R EC TED O NLY AT: (A)

P ERS O NS I N M EM BER STATES O F TH E EURO P EAN ECO NO M I C AR EA ("EEA") W H O  AR E Q UALI F I ED I NVESTO RS W I TH I N TH E

M EANI NG O F ARTI C LE 2(E) O F TH E EU P RO S P EC TUS R EGULATI O N (W H I C H M EANS R EGULATI O N (EU) 2017/1129, AS AM END ED

F RO M TI M E TO  TI M E, AND I NC LUD ES ANY R ELEVANT I M P LEM ENTI NG D I R EC TI VE M EAS UR E I N ANY M EM BER STATE) (TH E "EU

P RO SP EC TUS REGUL ATIO N") ("Q UA L IF IED IN V ESTO RS"); (B) I N TH E UNI TED K I NGD O M, Q UALI F I ED I NVESTO RS W I TH I N TH E

M EANI NG O F ARTI C LE 2(E) O F TH E UK  VERS I O N O F TH E EU P RO S P EC TUS R EGULATI O N (TH E "UK P RO SP EC TUS REGUL ATIO N")

(W H I C H I S  PART O F ENGLI S H LAW  BY VI RTUE O F EURO P EAN UNI O N (W I TH D R AWAL) AC T 2018, AS AM END ED) AND W H O  ALS O

AR E P ERS O NS W H O  (I ) 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 FALLI NG W I TH 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 (TH E "ORDER"); O R (I I ) AR E

P ERS O NS FALLI NG 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; AND (C) P ERS O NS TO  W H O M I T M AY OTH ERW I S E LAW F ULLY BE CO M M UNI C ATED; I N EAC H C AS E TO  W H O M TH E

P LAC I NG I S  S P EC I F I C ALLY AD D R ES S ED (ALL S UC H P ERS O NS TO GETH ER BEI NG R EF ER R ED TO  AS "RELEVANT PERSONS" AND EAC H

A "RELEVANT PERSON").

 

TH E TER M S AND CO ND I TI O NS 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.

D I STR I BUTI O N O F TH I S ANNO UNC EM ENT I N C ERTAI N JUR I S D I C TI O NS M AY BE R ESTR I C TED O R P RO H I B I TED BY LAW. P ERS O NS

D I STR I BUTI NG TH I S AP P END I X  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 AND TH E TER M S AND CO ND I TI O NS R ELATE 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 AP P END I X  D O ES NOT I TS ELF CO NSTI TUTE AN O F F ER

FOR SALE OR SUBSCRIPTION OF ANY SECURITIES IN THE COMPANY.

 

N EITHER THIS A N N O UN C EMEN T N O R THE P L AC IN G CO N STITUTES O R IS IN TEN DED TO  CO N STITUTE A N  O F F ER TO  THE P UBL IC

IN AUSTRALIA IN TERMS OF THE CORPORATIONS ACT 2001 OF THE COMMONWEALTH OF AUSTRALIA (AS AMENDED)

 

TH E S EC UR I TI ES M ENTI O NED H ER EI N H AVE NOT BEEN AND W I LL NOT BE R EGI STER ED UND ER TH E US S EC UR I TI ES AC T O F 1933

(TH E "US SEC URITIES AC T") O R UND ER ANY S EC UR I TI ES LAWS O F ANY STATE O R OTH ER JUR I S D I C TI O N O F TH E UNI TED STATES



(TH E "US SEC URITIES AC T") O R UND ER ANY S EC UR I TI ES LAWS O F ANY STATE O R OTH ER JUR I S D I C TI O N O F TH E UNI TED STATES

AND M AY NOT BE O F F ER ED, S O LD, R ES O LD, TR ANS F ER R ED O R D ELI VER ED, 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 R TO, O R FO R TH E AC CO UNT O R BENEF I T O F, US P ERS O NS (AS D EF I NED I N R EGULATI O N S UND ER TH E US S EC UR I TI ES

AC T) EXC EPT P URS UANT TO  AN AP P LI C ABLE 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 US S EC UR I TI ES AC T

AND I N CO M P LI ANC E W I TH TH E US S EC UR I TI ES LAWS O F ANY STATE O R OTH ER JUR I S D I C TI O N O F TH E UNI TED STATES. TH ER E

WILL BE NO PUBLIC OFFER OF THE SECURITIES MENTIONED HEREIN IN THE UNITED STATES.

 

TH E S EC UR I TI ES M ENTI O NED H ER EI N H AVE NOT BEEN AP P ROVED O R D I SAP P ROVED BY TH E US S EC UR I TI ES AND EXC H ANGE

CO M M I S S I O N (TH E "SEC"), ANY STATE S EC UR I TI ES CO M M I S S I O N O R ANY OTH ER R EGULATO RY AUTH O R I TY I N TH E UNI TED

STATES, NO R H AVE ANY O F TH E FO R EGO I NG AUTH O R I TI ES PAS S ED UP O N O R END O RS ED TH E M ER I TS O F TH E P LAC I NG O R TH E

AC C UR AC Y O R AD EQ UAC Y O F TH I S ANNO UNC EM ENT. ANY R EP R ES ENTATI O N TO  TH E CO NTR ARY I S  A C R I M I NAL O F F ENC E I N TH E

UNITED STATES.

 

EAC H P LAC EE S H O ULD CO NS ULT W I TH I TS OW N ADVI S ERS AS TO  LEGAL, TAX , BUS I NES S AND R ELATED AS P EC TS O F AN

ACQUISITION OF PLACING SHARES AND ASSOCIATED WARRANTS.

 

For the purposes  of these Terms and CondiEons the express ion the "P lacing" shal l  mean the UK  P lacing (as  defined in this

Announcement, and, for the avoidance of doubt, in these Terms and CondiEons the express ion the "P lacing" shal l  not

include the Austral ian P lacing (as  defined in this  Announcement) and the express ion the "P lacing Shares" shal l  refer only

to the UK  P lacing Shares  (as  defined in this  Announcement). The P lacing Shares  wi l l  be issued with one Warrant for every

three P lacing Shares  subscribed for by P lacees. FracEonal  enEtlements  wi l l  be disregarded for the purposes  of determining

the number of Warrants  to be granted to Placees.

 

Persons  who are invited to and who choose to parEcipate in the P lacing by making an oral  or wriOen offer to acquire

P lacing Shares  and associated Warrants  (as  defined in this  Announcement), including any individuals , funds  or others  on

whose behalf a  commitment to acquire P lacing Shares  and associated Warrants  is  given, (the "Placees"), wi l l  (i ) be deemed

to have read and understood this  Announcement, including this  Appendix, in i ts  enErety; and (i i ) be making such offer on

the terms and condiEons contained in these Terms and CondiEons, including being deemed to be providing (and shal l  only

be permiOed to parEcipate in the P lacing on the bas is  that they have provided) the representaEons, warranEes,

acknowledgements  and undertakings  set out herein.

 

In particular each such Placee represents , warrants  and acknowledges  that:

 
(a)        i t i s  a  Relevant Person (as  defined above) and undertakes  that i t wi l l  acquire, hold, manage or dispose of any

Placing Shares  and Warrants  that are a l located to i t for the purposes  of i ts  bus iness;
 

(b)        i t i s  and, at the Eme the P lacing Shares  and Warrants  are acquired, wi l l  be outs ide the United States  and is
acquiring the P lacing Shares  and Warrants  in an "offshore transacEon" in accordance with Rule 903 or Rule 904 of
RegulaEon S under the US SecuriEes  Act and is  acquiring beneficial  interests  in the P lacing Shares  and Warrants  for
i ts  own account; i f acquiring the P lacing Shares  and Warrants  for the account of one or more other persons, i t has
ful l  power and authori ty to make the representaEons, warranEes, agreements  and acknowledgements  herein on
behalf of each such account; and
 

(c)        i f i t i s  a  financial  intermediary, as  that term is  used in ArEcle 5(1) of the UK  P rospectus  RegulaEon, that any P lacing
Shares  and Warrants  acquired by i t in the P lacing wi l l  not be acquired on a non-discreEonary bas is  on behalf of,
nor wi l l  they be acquired with a  view to their offer or resale to, persons  in ci rcumstances  which may give rise to an
offer of securiEes  to the publ ic other than an offer or resale in a  member state of the EEA which has  implemented the
EU P rospectus  RegulaEon to Q ual ified I nvestors , or in ci rcumstances  in which the prior consent of Cavendish has
been given to each such proposed offer or resale.

 

The Company and Cavendish wi l l  rely upon the truth and accuracy of the foregoing representaEons, warranEes,

acknowledgements  and agreements .

 

This  Announcement and the informaEon contained herein is  not for publ icaEon or distribuEon, directly or indirectly, to

persons  in the Republ ic of South Africa ("South Africa"), Canada, Japan or in any other jurisdicEon in which such

publ icaEon or distribuEon would be unlawful  (each a " Restricted Jurisdic5on"). This  Announcement and the informaEon

contained in i t i s  not for publ icaEon or distribuEon, directly or indirectly, to persons  in a  Restricted JurisdicEon unless

permitted pursuant to an exemption under the relevant local  law or regulation in any such jurisdiction.

 

Persons  into whose possess ion this  Announcement may come are required by the Company to inform themselves  about and

to observe any restricEons of transfer in this  Announcement. No publ ic offer of securiEes  of the Company is  being made in

the United Kingdom or elsewhere.

 

This  Announcement does  not consEtute an offer, and may not be used in connecEon with an offer, to sel l  or i ssue or the

sol ici taEon of an offer to buy or subscribe for P lacing Shares  or Warrants  in any jurisdicEon in which such offer or

sol ici tation is  or may be unlawful .



sol ici tation is  or may be unlawful .

 

These materia ls  may not be publ ished, distributed or transmiOed by any means or media, directly or indirectly, in whole or

in part, in or into the United States . These materia ls  do not consEtute an offer to sel l , or a  sol ici taEon of an offer to buy,

securiEes  in the United States . SecuriEes  may not be offered or sold in the United States  absent (i ) registraEon under the

U.S. SecuriEes  Act of 1933, as  amended (the "US Securi5es Act") or (i i ) an avai lable exempEon from registraEon under the

US SecuriEes  Act. The securiEes  menEoned herein have not been, and wi l l  not be, registered under the US SecuriEes  Act and

wi l l  not be offered to the publ ic in the United States . The P lacing Shares  and Warrants  are being offered and sold outs ide

the United States  to non-US persons  (as  defined in RegulaEon S under the US SecuriEes  Act) in "offshore transacEons"

within the meaning of Regulation S.

 

The relevant clearances  have not been, nor wi l l  they be, obtained from the securiEes  commiss ion of any province or

terri tory of Canada; no prospectus  has  been lodged with or registered by the Austral ian SecuriEes  and I nvestments

Commiss ion; no prospectus  has  been lodged with or registered by the securiEes  regulator in South Africa or the Japanese

Ministry of F inance; and none of the P lacing Shares  or Warrants  have been, nor wi l l  they be, registered under or offered in

compl iance with the securiEes  laws of any state, province or terri tory of Austral ia , South Africa, Canada or Japan.

Accordingly, none of the P lacing Shares  or Warrants  may (unless  an exempEon under the relevant securiEes  laws is

appl icable) be offered, sold, resold or del ivered, directly or indirectly, in or into Austral ia , South Africa, Canada, Japan or

any other jurisdiction outs ide the United Kingdom.

 

Persons  (including, without l imitaEon, nominees  and trustees) who have a contractual  or other legal  obl igaEon to forward

a copy of these Terms and CondiEons or the Announcement of which they form part should seek appropriate advice before

taking any action.

 

An indication in this  Announcement of the price at which the Company's  shares  have been bought or sold in the past cannot

be rel ied upon as  a  guide to future performance. Persons  needing advice should consult an independent financial  adviser.

No statement in this  Announcement is  intended to be a profi t forecast.

 

Market Abuse Regulation

 

Market soundings, as  defined in the UK  vers ion ("UK MAR") of the Market Abuse RegulaEon No. 596/2014  ("EU MAR"),

which is  part of Engl ish law by vi rtue of the European Union (W ithdrawal) Act 2018, as  amended, were taken in respect of

the P lacing, with the result that certain persons  became aware of ins ide informaEon, as  permiOed by UK  M AR. That ins ide

informaEon is  set out in this  announcement and has  been disclosed as  soon as  poss ible in accordance with paragraph 7

of arEcle 17 of UK  M AR. Therefore, those persons  that received ins ide informaEon in a  market sounding are no longer in

possess ion of ins ide information relating to the Company and i ts  securi ties .

 

Information to Distributors

 

Solely for the purposes  of the product governance requirements  contained within: (a) EU DirecEve 2014/65/EU on markets

in financial  instruments , as  amended ("MiF ID II"); (b) ArEcles  9 and 10 of Commiss ion Delegated DirecEve (EU) 2017/593

supplemenEng Mi F I D I I ; and (c) local  implemenEng measures  consEtute retained EU law (as  defined in secEon 6(7) of the

European Union (Withdrawal) Act 2018) in the United Kingdom) ("Retained MiFID Provisions" (together, the "MiFID II Product

Governance Requirements"), and discla iming al l  and any l iabi l i ty, whether aris ing in tort, contract or otherwise, which any

"manufacturer" (for the purposes  of the Mi F I D I I  P roduct Governance Requirements) may otherwise have with respect

thereto, the P lacing Shares  and Warrants , have been subject to a  product approval  process , which has  determined that

such securiEes  are: (i ) compaEble with an end target market of retai l  investors  and investors  who meet the cri teria  of

profess ional  cl ients  and el igible counterparEes, 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 distribuEon through al l  distribuEon channels  as  are permiOed 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  may decl ine

and investors  could lose a l l  or part of their investment; the P lacing Shares  offer no guaranteed income and no capital

protecEon; and an investment in the P lacing Shares  is  compaEble only with investors  who do not need a guaranteed

income or capital  protecEon, who (ei ther a lone or in conjuncEon with an appropriate financial  or other adviser) are

capable of evaluaEng 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 Warrants  wi l l  be unl isted and wi l l  not be admiOed to trading on any exchange or

secondary market. Therefore, a  Warrantholder wi l l  not be able to sel l  them other than in private off-market transacEons.

The value of the Warrants  may fluctuate based on the prevai l ing price of the O rdinary Shares  and, i f the prevai l ing price of

the O rdinary Shares  is  lower than the exercise price, the Warrants  may have no value. The Target Market Assessment is



the O rdinary Shares  is  lower than the exercise price, the Warrants  may have no value. The Target Market Assessment is

without prejudice to the requirements  of any contractual , legal  or regulatory sel l ing restricEons in relaEon to the P lacing. 

Furthermore, i t i s  noted that, notwithstanding the Target Market Assessment, Cavendish 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 consEtute: (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  recommendaEon to any investor or

group of investors  to invest in, or purchase, or take any other acEon whatsoever with respect to the P lacing Shares  and

Warrants . 

 

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 Warrants

 

Cavendish is  acEng as  agent for and on behalf of the Company in connecEon with the P lacing and has  entered into a

placing agreement (the "Placing Agreement") with the Company under which Cavendish has  agreed to use i ts  reasonable

endeavours  to procure P lacees  (on a non-underwriOen bas is ) to subscribe for the P lacing Shares  at the P lacing P rice per

P lacing Share, on the terms and subject to the condiEons set out herein and be granted the associated Warrants  on the

terms of the Warrant I nstrument. I n cons ideraEon of Cavendish acEng as  agent for and on behalf of the Company,

Cavendish wi l l  be enEtled to commiss ion and may be granted 25,000,000 unl isted opEons (exercisable at A$0.0075 on or

before 15 December 2026) subject to and in accordance with the terms of the P lacing Agreement. Grant of these unl isted

opEons wi l l  require shareholder approval , which wi l l  be sought in due course fol lowing compleEon of the P lacing, i f such

unl isted options  are to be granted.

 

The P lacing Shares  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 exisEng

ordinary shares  in the capital  of the Company (the "Ordinary Shares"), including the right to receive a l l  dividends and other

distribuEons declared, made or paid on or in respect of the O rdinary Shares  aMer the date of i ssue of the P lacing Shares ,

and wi l l  on issue be free of a l l  cla ims, l iens , charges, encumbrances  and equities .

 

The Warrants  wi l l  be granted to subscribers  for P lacing Shares  on the bas is  of one Warrant for every three P lacing Shares

subscribed for (with any fracEonal  enEtlements  being rounded down to the nearest whole number of Warrants). Each

Warrant wi l l  enEtle the holder to subscribe for one O rdinary Shares  at £0.0039 per O rdinary Share at any Eme before 15

December 2026. The Warrants  wi l l , upon grant, be free from al l  cla ims, charges, l iens , encumbrances  and equiEes  and,

subject only to the payment of the exercise price for such Warrants , enEtle the holder to subscribe for O rdinary Shares  and

be registered as  a  holder of O rdinary Shares. The Warrants  wi l l  be unl isted but are transferable and are transferable

independently of the Placing Shares.

 

Application for admission to trading on AIM

 

Appl icaEons wi l l  be made for the P lacing Shares  to be admiOed to trading on the AI M market operated by the London Stock

Exchange plc ("AIM") ("Admission"). It i s  expected that settlement for the Placing Shares  and Admiss ion wi l l  take place on or

around 8.00 a.m. London time on 8 December 2023 (or such other Eme and date as  Cavendish may agree with the Company,

but no later than 22 December 2023). The P lacing is  condiEonal  upon, amongst other things , Admiss ion becoming effecEve

and the P lacing Agreement not being terminated in accordance with i ts  terms.  The Warrants  are transferable but wi l l  not

be admitted to trading on AIM, the ASX or any other market.

 

Participation in, and principal terms of, the Placing

 
1.         Cavendish is  arranging the P lacing as  placing agent of the Company for the purpose of procuring P lacees  at the

P lacing P rice (as  defined above) for the P lacing Shares  and associated Warrants  fol lowing compleEon of the
Bookbui lding Process  (as  defined below).
 

2.         Commencing today, Cavendish wi l l  be conducEng an accelerated bookbui lding process  (the "Bookbuilding Process")
in the United K ingdom to determine demand for parEcipaEon in the P lacing by P lacees. These Terms and CondiEons
give detai ls  of the terms and conditions  of, and the mechanics  of participation in, the Placing.

 
3.         ParEcipaEon in the P lacing wi l l  only be avai lable to persons  who are Relevant Persons  and who may lawful ly be,

and are, invi ted to participate by Cavendish.
 

4.         The Placing Price of £0.0023 per Placing Share payable by a l l  Placees  whose bids  are successful  i s  fixed.
 

5.         The number of P lacing Shares  and associated Warrants  wi l l  be agreed between Cavendish and the Company
fol lowing completion of the Bookbui lding Process . The Company, in conjunction with Cavendish, reserves  the right to
accept over-subscripEons for P lacing Shares  and associated Warrants  and to determine the maximum number of
P lacing Shares  and Warrrants  that wi l l  be issued in the P lacing. However, the Company intends to rely on the



P lacing Shares  and Warrrants  that wi l l  be issued in the P lacing. However, the Company intends to rely on the
Company's  exisEng placement capacity pursuant to ASX  LisEng Rule 7.1 and 7.1A to issue up to a  maximum of
2,933,333,333 new ordinary shares  (equivalent to maximum aggregate gross  proceeds of the UK  P lacing and the
Austral ian Placing of approximately A$9,900,000 (approximately £5.3 mi l l ion)), such that shareholder approval  wi l l
not be required for the Placing.

 
6.         The books  wi l l  open with immediate effect. The Bookbui lding P rocess  is  then expected to close not later than 5.00

p.m. London Eme on 29 November 2023 but may be closed earl ier or later as  agreed between the Company and
Cavendish. A further announcement wi l l  be released on a Regulatory I nformaEon Service as  soon as  pracEcable
fol lowing the close of the Bookbui lding P rocess , detai l ing the final  number of P lacing Shares  and Warrants  and the
gross  and net proceeds of the P lacing. The Company reserves  the right (upon the agreement of Cavendish) to increase
or reduce the amount to be raised pursuant to the Placing, in i ts  absolute discretion.

 
7.         A bid in the Bookbui lding P rocess  wi l l  be made on the terms and condiEons in these Terms and CondiEons and wi l l

not be capable of variation or revocation after the close of the Bookbui lding Process .
 

8.         A P lacee who wishes  to parEcipate in the Bookbui lding P rocess  should communicate i ts  bid by telephone to the
usual  sales  contact at Cavendish. Each bid should ei ther state the number of P lacing Shares  and Warrants  which the
prospecEve P lacee wishes  to subscribe for or a  fixed monetary amount at, in ei ther case, the P lacing P rice. I f
successful , Cavendish wi l l  re-contact and confirm oral ly to i ts  P lacees  fol lowing the close of the Bookbui lding
P rocess  the s ize of their respecEve al locaEons and contract notes  wi l l  be dispatched thereaMer. The idenEty of
P lacees  and the bas is  of the al locaEons are at the discreEon of Cavendish in consultaEon with the Company.
Cavendish's  oral  confirmaEon of the s ize of a l locaEons wi l l  consEtute an i rrevocable legal ly binding agreement
with the P lacee concerned in favour of the Company and Cavendish, pursuant to which each such P lacee wi l l  be
required to accept the number of P lacing Shares  and Warrants  a l located to the P lacee at the P lacing P rice (up to the
number of P lacing Shares  and Warrants  indicated in i ts  bid) and otherwise on the terms and subject to the
condiEons set out herein and in accordance with the Company's  consEtuEon. Each P lacee's  a l locaEon and
commitment wi l l  be evidenced by a  contract note issued to such P lacee by Cavendish. The terms of these Terms and
CondiEons wi l l  be deemed incorporated in that contract note. Each such P lacee wi l l  have an immediate, separate,
i rrevocable and binding obl igaEon, owed to Cavendish, to pay i t or (as  i t may direct) one of i ts  affil iates  in cleared
funds an amount equal  to the product of the P lacing P rice and the number of P lacing Shares  and Warrants  a l located
to such Placee.

 
9.         Cavendish reserves  the right to accept bids , ei ther in whole or in part, on the bas is  of a l locaEons determined in

accordance with the Company and to scale back the number of P lacing Shares  and Warrants  to be subscribed for or
acquired by any P lacee in the event of an oversubscripEon under the P lacing. Cavendish also reserves  the right not
to accept offers  to subscribe for or acquire P lacing Shares  and Warrants  or to accept such offers  in part rather than
in whole. The acceptance of offers  shal l  be at the absolute discreEon of Cavendish. Cavendish shal l  be enEtled to
effect the P lacing by such al ternaEve method to the Bookbui lding P rocess  as  i t may determine in agreement with the
Company.

 
10.       I rrespecEve of the Eme at which a P lacee's  a l locaEon pursuant to the P lacing is  confirmed, seOlement for a l l

Placing Shares  and Warrants  to be acquired pursuant to the Placing 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 igaEons of Cavendish under the P lacing wi l l  be subject to fulfilment of the condiEons referred to below under

"CondiEons of the P lacing" and to the P lacing not being terminated on the bas is  referred to below under "Right to
terminate under the Placing Agreement".

 
12.       By parEcipaEng in the P lacing, each P lacee wi l l  agree that i ts  rights  and obl igaEons 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 terminaEon by the
Placee.

 
13.       Except as  required by law or regulaEon, no press  release or other announcement wi l l  be made by Cavendish 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.

 
14.       To the ful lest extent permiss ible by law, neither Cavendish, nor the Company, nor any of their respecEve affil iates ,

agents , directors , officers  or employees  shal l  have any responsibi l i ty or l iabi l i ty to P lacees  (or to any other person
whether acEng on behalf of a  P lacee or otherwise). I n parEcular, neither of Cavendish, nor the Company, nor any of
their respecEve affil iates , agents , directors , officers  or employees  shal l  have any responsibi l i ty or l iabi l i ty
(including to the extent permiss ible by law, any fiduciary duEes) in respect of Cavendish's  conduct of the P lacing
and the Bookbui lding P rocess  or of such al ternaEve method of effecEng the P lacing or the Bookbui lding P rocess  as
Cavendish and the Company may agree.
 

15.       The P lacing is  not subject to any minimum fundrais ing and no element of the P lacing is  underwriOen by Cavendish
or any other person.

 

Conditions of the Placing

 

The P lacing is  condiEonal  upon the P lacing Agreement becoming uncondiEonal  and not having been terminated in

accordance with i ts  terms.

 

Cavendish's  obl igaEons under the P lacing Agreement in relaEon to the P lacing of the P lacing Shares  and Warrants  are

conditional  on, inter alia:

 
(a)        admiss ion of the P lacing Shares  to trading on AI M occurring at or before 8.00 a.m. (London Eme) on 8 December

2023 (or such later Eme and/or date as  the Company and Cavendish may otherwise agree, being no later than 22
December 2023);
 

(b)        the performance by the Company of i ts  obl igations  under the Placing Agreement so far as  those obl igations  fa l l  to be
performed prior to Admiss ion; and

 



(c)        the Company having confirmed to Cavendish that, prior to the del ivery of such confirmaEon, none of the
representaEons, warranEes and agreements  of the Company contained in the P lacing Agreement was untrue,
inaccurate or mis leading at the date of the P lacing Agreement or wi l l  be untrue, inaccurate or mis leading
immediately prior to Admiss ion.

 

I f: (i ) any of the condiEons in relaEon to the P lacing of the P lacing Shares  and Warrants  contained in the P lacing

Agreement, including those described above, are not ful fi l led or (where permitted) waived by Cavendish by the relevant time

or date specified (or such later Eme or date as  the Company and Cavendish may agree, being no later than 22 December

2023); or (i i ) any of such condiEons become incapable of being fulfil led; or (i i i ) the P lacing Agreement is  terminated in the

circumstances  specified below, the P lacing wi l l  lapse and the P lacees ' rights  and obl igaEons hereunder in relaEon to the

P lacing Shares  and Warrants  shal l  cease and terminate at such Eme and each P lacee agrees  that no cla im can be made by

it in respect thereof.

 

Cavendish may, at i ts  discreEon and upon such terms as  i t cons iders  fit, waive compl iance by the Company with the whole

or any part of any of the Company's  obl igaEons in relaEon to the condiEons in the P lacing Agreement save that the above

condiEon relaEng to Admiss ion taking place may not be waived. Any such extens ion or waiver wi l l  not affect P lacees '

commitments  as  set out in this  Announcement.

 

Cavendish shal l  not have any l iabi l i ty to any P lacee (or to any other person whether acEng on behalf of a  P lacee or

otherwise) in respect of any decis ion i t may make as  to whether or not to waive or to extend the Eme and/or date for the

saEsfacEon of any condiEon to the P lacing nor for any decis ion i t may make as  to the saEsfacEon of any condiEon or in

respect of the P lacing general ly and by parEcipaEng in the P lacing each P lacee agrees  that any such decis ion is  within the

absolute discretion of Cavendish.

 

Right to terminate under the Placing Agreement

 

Cavendish is  enEtled, at any Eme before Admiss ion, to terminate the P lacing Agreement by giving noEce to the Company i f,

amongst other things:

 

(a)           any statement contained in or this  Announcement has  become or has  been discovered to be untrue, inaccurate or

mis leading in any materia l  respect or that there has  been a materia l  omiss ion therefrom;

(b)           any of the warranties  given by the Company in the Placing Agreement is  untrue, inaccurate or mis leading;

(c)           the Company materia l ly fa i l s  to comply with any of i ts  obl igations  under the Placing Agreement;

(d)                           there has  occurred, in Cavendish's  opinion, acEng in good fa i th, a  materia l  adverse change in the

business  of the Group or in the financial  or trading pos ition or prospects  of the Group; or

(e)           (i ) any materia l  adverse change in financial  markets ; (i i ) any incident of terrorism or outbreak or escalaEon of

hosEl iEes  or any declaraEon by the UK  or the US of a  naEonal  emergency or war or any other calamity or cris is ;

(i i i ) any suspension or terminaEon of trading in the O rdinary Shares  or AI M or the ASX  general ly; or (iv) a  banking

moratorium in the UK or Austral ia;

which in the reasonable opinion of Cavendish, acEng in good fa i th, would or would be l ikely to prejudice materia l ly the

Group or the Placing.

 

Upon such terminaEon, the parEes  to the P lacing Agreement shal l  be released and discharged (except for any l iabi l i ty

aris ing before or in relaEon to such terminaEon) from their respecEve obl igaEons under or pursuant to the P lacing

Agreement subject to certain exceptions.

 

By parEcipaEng in the P lacing, P lacees  agree that the exercise by Cavendish of any right of terminaEon or by Cavendish of

any other discreEon under the P lacing Agreement shal l  be within the absolute discreEon of Cavendish, and that Cavendish

need not make any reference to P lacees  and that Cavendish shal l  have no l iabi l i ty to P lacees  whatsoever in connecEon

with any such exercise or fa i lure so to exercise.

 

No Admission Document or Prospectus

 

The P lacing Shares  and Warrants  are being offered to a  l imited number of specifical ly invi ted persons  only, and wi l l  not be

offered in such a way as  to require an admiss ion document or prospectus  in the United K ingdom or in any other

jurisdicEon. No offering document or prospectus  has  been or wi l l  be submiOed to be approved by the London Stock

Exchange or by the exchange operated by the ASX, or by the FCA or by any other regulatory body in relation to the Placing.

 

P lacees ' commitments  wi l l  be made solely on the bas is  of the informaEon contained in this  Announcement released by the

Company today and subject to the further terms set out in these Terms and CondiEons and in the contract note to be

provided to individual  prospecEve P lacees. Each P lacee, by accepEng a parEcipaEon in the P lacing, agrees  that the content



provided to individual  prospecEve P lacees. Each P lacee, by accepEng a parEcipaEon in the P lacing, agrees  that the content

of this  Announcement (including this  Appendix) and al l  other publ icly avai lable informaEon previous ly publ ished by the

Company by noEficaEon to a  Regulatory I nformaEon Service or otherwise filed by the Company is  exclus ively the

responsibi l i ty of the Company and confirms that i t has  neither received nor rel ied on any other informaEon,

representaEon, warranty, or statement made by or on behalf of the Company or Cavendish or any other person and neither

the Company, nor Cavendish, nor any other person wi l l  be l iable for any P lacee's  decis ion to parEcipate in the P lacing

based on any other informaEon, representaEon, warranty or statement which the P lacees  may have obtained or received.

No representaEon or warranty, express  or impl ied, i s  or wi l l  be made by Cavendish in relaEon to, and no representaEon or

l iabi l i ty i s  or wi l l  be accepted by Cavendish, or by any of their affil iates  or agents , as  to or in relaEon to, the accuracy or

completeness  of this  Announcement or any other such informaEon. Each P lacee acknowledges  and agrees  that i t has  rel ied

on i ts  own invesEgaEon of the bus iness , financial  or other pos iEon of the Company in accepEng a parEcipaEon in the

P lacing. Nothing in this  Announcement shal l  exclude the l iabi l i ty of any person for fraudulent misrepresentaEon by that

person.

 

Registration and Settlement

 

United Kingdom

 

SeOlement of transacEons in the P lacing Shares  (I S I N: AU00000088E2) fol lowing Admiss ion wi l l  take place within the

system administered by Euroclear UK  & I nternaEonal  Limited ("CREST") by the issue of depository instruments . Subject to

certain excepEons, Cavendish and the Company reserve the right to require seOlement for, and del ivery of, the P lacing

Shares  (or any part thereof) to P lacees  by such other means that they deem necessary i f del ivery or seOlement is  not

poss ible or pracEcable within the C R EST system within the Emetable set out in this  Announcement or would not be

consistent with the regulatory requirements  in the Placee's  jurisdiction.

 

Each P lacee al located P lacing Shares  and Warrants  in the P lacing wi l l  be sent a  contract note by Cavendish staEng the

number of P lacing Shares  and Warrants  a l located to i t at the P lacing P rice, the aggregate amount owed by such P lacee to

Cavendish and seOlement instrucEons. Each P lacee agrees  that i t wi l l  do al l  things  necessary to ensure that del ivery and

payment is  completed in accordance with the standing C R EST or cerEficated seOlement instrucEons in respect of the

P lacing Shares  that i t has  in place with Cavendish, and to provide the detai ls  required for grant of the Warrants  in

certi ficated form only, as  these cannot be held in CREST.

 

I t i s  expected that seOlement of the P lacing Shares  wi l l  be on 8 December 2023, in accordance with the instrucEons set out

in the trade confirmation.

 

The Warrants  wi l l  be issued in cerEficated form only and definiEve holding statements  wi l l  be issued by the Company or

i ts  Registrars  directly to P lacees. Holding statements  in respect of the Warrants  wi l l  be dispatched to P lacees  within 3 days

from al lotment date.

 

I nterest i s  chargeable dai ly on payments  not received from P lacees  on the due date in accordance with the arrangements

set out above at the rate of two percentage points  above the prevai l ing Sterl ing O vernight I ndex Average as  determined by

Cavendish.

 

Each P lacee is  deemed to agree that, i f i t does  not comply with these obl igaEons, Cavendish 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

Cavendish'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 shorUal l  below the aggregate amount owed by i t and may be required

to bear any stamp duty or stamp duty reserve tax (together with any interest or penalEes) or other s imi lar taxes  imposed in

any jurisdiction which may arise upon the sale of such Placing Shares  and Warrants  on such Placee's  behalf.

 

I f P lacing Shares  and/or Warrants  are to be del ivered to a  custodian or seOlement agent, P lacees  should ensure that the

trade confirmation is  copied and del ivered immediately to the relevant person within that organisation.

 

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  contracEng as  agent or that of a  nominee for such person, such P lacing Shares  and Warrants

should, subject as  provided below, be so registered free from any l iabi l i ty to UK  stamp duty or stamp duty reserve tax.

Placees  wi l l  not be enti tled to receive any fee or commiss ion in connection with the Placing.

 

Principal Terms of the Warrants

 

The Warrants  have been consEtuted pursuant to the Warrant I nstrument. Under the terms of the P lacing, Warrants  wi l l  be



The Warrants  have been consEtuted pursuant to the Warrant I nstrument. Under the terms of the P lacing, Warrants  wi l l  be

granted to investors  in the P lacing on the bas is  of one Warrant for every three P lacing Shares  subscribed for (with

fracEonal  enEtlements  rounded down to the nearest whole number of warrants). Grant of the Warrants  wi l l  be condiEonal

inter alia upon Admiss ion of the Placing Shares. The principal  terms and conditions  of the Warrants  are as  fol lows:

 
1.     each Warrant wi l l  enEtle the holder to subscribe for one O rdinary Shares  at a  price of £0.0039 per O rdinary Share at

any Eme from the date of grant of such Warrant at any Eme before 15 December 2026. To the extent not exercised
before such date, the Warrants  wi l l  lapse;

2.     the Warrants  wi l l  be unl isted and wi l l  not be admiOed to trading on any exchange or secondary market, but wi l l  be
freely transferable, subject to any restricEons under the ASX  LisEng Rules  or the AI M Rules  for Companies .
Accordingly, a  Warrantholder wi l l  not be able to sel l  them other than in private off-market transacEons. Such a
transfer may be effected by the Warrantholder execuEng a transfer form, which can be obtained from the Company,
and del ivering i t to the Company together with the holding statement in respect of the Warrants  being transferred. The
Registrars  of the Company shal l  maintain a  register of Warrantholders ;

3.     the Warrants  may only be held in cerEficated form and may not be held electronical ly in C R EST. Upon exercise of the
Warrants , the resulEng O rdinary Shares  wi l l  be issued to the person exercis ing the Warrant in cerEficated form. I f the
holder of such O rdinary Shares  wishes  to hold them electronical ly in C R EST they wi l l  need to apply to the Company's
Registrar for their holding of such Ordinary Shares  to be demateria l ised;

4.     each Warrantholder wi l l  be enti tled to a  holding statement evidencing their holding of such Warrants ;
5.     Warrants  may be exercised, in minimum tranches  of 1,000,000 Warrants  (or, i f less , a l l  remaining Warrants  held by

the relevant Warrantholder) by the Warrantholder submiRng an exercise noEce to the Company together with a
remiOance for the aggregate exercise price. ThereaMer, the relevant O rdinary Shares  wi l l  be a l loOed, and a cerEficate
in respect of such O rdinary Shares  shal l  be sent to the relevant Warrantholder, within 15 Bus iness  Days. Such
O rdinary Shares  shal l  be credited as  ful ly paid and wi l l  rank pari passu in a l l  respects  with the O rdinary Shares  then
in issue, save that they wi l l  not rank for any dividends or other distribuEons declared in respect of a  record date
fal l ing on or before the date that such O rdinary Shares  were al loOed. Appl icaEon wi l l  be made for such O rdinary
Shares  to be admiOed to trading on AI M, the ASX , and/or any other stock exchange upon which the Company's
Ordinary Shares  are admitted to trading;

6.     the number of Warrants  held by each holder, and the exercise price of such Warrants , wi l l  be varied in such manner
as  the auditors  of the Company may determine, subject to compl iance with the CorporaEons Act, the ASX  LisEng Rules
and the AI M Rules , in the event of a  sub-divis ion or consol idaEon of the O rdinary Shares  or reducEon of share capital
of the Company. Warrantholders  wi l l  be noti fied of any such changes;

7.     a  Warrant does  not enEtle the holder to parEcipate in the surplus  profits  or assets  of the Company upon a winding up
of the Company but in the event of a  winding up of the Company, the Company shal l  give noEce to each Warrantholder
who shal l  be enEtled to exercise their Warrants  to the extent that such Warrants  have not lapsed or been exercised
prior to the record date of such offer in order that they may then parEcipate (as  a  shareholder) in the surplus  profits
or assets  of the Company;

8.     i f at any Eme an offer or invi taEon is  made by the Company to the holders  of the O rdinary Shares  for the purchase by
the Company of any of i ts  O rdinary Shares , the Company shal l  s imultaneously give noEce thereof to each
Warrantholder who shal l  be enEtled, at any Eme whi lst such offer or invi taEon is  open for acceptance, to exercise i ts
rights  to subscribe for O rdinary Shares  under the Warrants  so as  to take effect, in so far as  i s  reasonably pracEcable,
as  i f i t had exercised i ts  rights  immediately prior to the record date of such offer or invi tation;

9.     in the event of a  proposed takeover of the Company, the Company shal l  give noEce to each Warrantholder who shal l
be enEtled to exercise their Warrants  to the extent that such Warrants  have not lapsed or been exercised prior to the
record date of such offer, the Company shal l  use reasonable endeavours  to procure that a  s imi lar offer is  made to
Warrantholders  as  i f a l l  outstanding Warrants  had been exercised immediately before the record date for that offer,
and to the extent that any Warrants  have not been exercised within one month aMer such offer shal l  have become or
been declared unconditional  in a l l  respects  they shal l  lapse;

10.  save in the case of a  modificaEon of a  purely formal , minor or technical  nature, the terms and condiEons of the
Warrants  may only be modified with the prior sancEon of a  Special  ResoluEon of Warrantholders , being a  resoluEon
passed at a  meeEng of the Warrantholders  duly convened and held and carried by a  majori ty cons isEng of not less
than 75 per cent of the votes  cast upon a show of hands or, i f a  pol l  i s  duly demanded, by a  majori ty cons isEng of not
less  than 75 per cent of the votes  cast on a pol l ; and

11.  the Warrant Instrument is  governed by the law of Western Austral ia .

A copy of the Warrant I nstrument, which sets  out the ful l  terms and condiEons of the Warrants , wi l l  be made avai lable to

each subscriber for Warrants  in the Placing.

 

Representations, Warranties and Further Terms

 

By participating in the Placing each Placee (and any person acting on such Placee's  behalf) i rrevocably:

 
1.         represents  and warrants  that i t has  read and understood the Announcement, in i ts  enErety and that i ts  acquis iEon

of P lacing Shares  and Warrants  is  subject to and based upon al l  the terms, condiEons, representaEons, warranEes,
acknowledgements , agreements  and undertakings  and other informaEon contained herein and undertakes  not to
redistribute or dupl icate this  Announcement;
 

2.         acknowledges  that no offering document or prospectus  has  been or wi l l  be prepared in connecEon with the P lacing
and represents  and warrants  that i t has  not received and wi l l  not receive a  prospectus  or other offering document in
connecEon with the P lacing or the P lacing Shares  and Warrants  nor is  any such prospectus  or offering document
required under the UK Prospectus  Regulation;

 
3.         acknowledges  that neither Cavendish, nor the Company, nor any of their respecEve affil iates , agents , directors ,

officers  or employees  or any person acEng on behalf of any of them has  provided, nor wi l l  provide, i t with any
materia l  regarding the P lacing Shares  or Warrants , the Company or i ts  Group other than (in the case of the
Company) this  Announcement; nor has  i t requested Cavendish, nor the Company, any of their respecEve affil iates  or
any person acting on behalf of any of them to provide i t with any such information;

 
4.         acknowledges  that the Company's  ordinary shares  are admiOed to trading on AI M and l i s ted on the ASX  and that the

Company is  therefore required to publ ish certain bus iness  and financial  informaEon in accordance with the rules
and practices  of the FCA, the AIM Rules  for Companies  and the ASX Listings  Rules , which includes  a  description of the
Company's  bus iness  and the Company's  financial  informaEon, including balance sheets  and income statements ,
and that i t i s  able to obtain or access  such informaEon, or comparable informaEon concerning other publ icly
traded companies , in each case without undue di fficulty;

 
5.         acknowledges  that the Warrants  wi l l  not be admiOed to trading on any market or exchange and wi l l  be issued in

certi ficated form only;
 

6.         acknowledges  that neither Cavendish, nor any person acEng on behalf of Cavendish, nor any of their respecEve



6.         acknowledges  that neither Cavendish, nor any person acEng on behalf of Cavendish, nor any of their respecEve
affiliates  has  or shal l  have any l iabi l i ty for any publ icly avai lable or filed informaEon or any representaEon
relaEng to the Company or i ts  Group, provided that nothing in this  paragraph excludes  the l iabi l i ty of any person for
fraudulent misrepresentation made by that person;

 
7.         acknowledges  that the content of this  Announcement is  exclus ively the responsibi l i ty of the Company and that

neither Cavendish, nor i ts  affil iates  or any person acEng on behalf of Cavendish has  or shal l  have any l iabi l i ty for
any informaEon, representaEon or statement contained in, or omiss ion from, this  Announcement, or any
information previous ly publ ished by or on behalf of the Company or i ts  Group, pursuant to appl icable laws, and wi l l
not be l iable for any P lacee's  decis ion to parEcipate in the P lacing based on any informaEon, representaEon or
statement contained in this  Announcement or otherwise. Each P lacee further represents , warrants  and agrees  that
the only informaEon on which i t i s  enEtled to rely and on which such P lacee has  rel ied in commiRng i tsel f to
acquire P lacing Shares  and Warrants  is  contained in this  Announcement and any informaEon previous ly publ ished
by the Company by noEficaEon to a  Regulatory I nformaEon Service, such informaEon being al l  that such P lacee
deems necessary or appropriate and sufficient 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 informaEon given, or representaEons, warranEes
or statements  made, by Cavendish or the Company, nor any of their respecEve affil iates  and neither of Cavendish or
the Company wi l l  be l iable for any P lacee's  decis ion to accept an invitaEon to parEcipate in the P lacing based on
any other informaEon, representaEon, warranty or statement, provided that nothing in this  paragraph excludes  the
l iabi l i ty of any person for fraudulent misrepresentation made by that person;
 

8.         acknowledges  and agrees  that i t may not rely, and has  not rel ied, on any invesEgaEon that Cavendish, any of i ts
affil iates  or any person acEng on Cavendish's  behal f, may have conducted with respect to the P lacing Shares ,
Warrants  or the Company or i ts  Group, and none of such persons  has  made any representaEon, express  or impl ied,
with respect to the Company, i ts  Group, the P lacing Shares   or Warrants , or the accuracy, completeness  or adequacy
of any publ icly avai lable or filed informaEon or any representaEon relaEng to the Company or i ts  Group; each
P lacee further acknowledges  that i t has  conducted i ts  own invesEgaEon of the Company, i ts  Group and the P lacing
Shares  and Warrants  and has  received al l  informaEon i t bel ieves  necessary or appropriate in connecEon with i ts
investment in the Placing Shares  and Warrants ;

 
9.         acknowledges  that i t has  made i ts  own assessment and has  saEsfied i tsel f concerning the relevant tax, legal ,

currency and other economic cons iderations  relevant to i ts  investment in the Placing Shares  and Warrants ;
 

10.       acknowledges  that neither Cavendish, nor i ts  affil iates , nor any person acEng on behalf of any of them has  or shal l
have any l iabi l i ty for any informaEon made publ icly avai lable by or in relaEon to the Company or i ts  Group or any
representaEon, warranty or statement relaEng to the Company or the Group contained therein or otherwise,
provided that nothing in this  paragraph excludes  the l iabi l i ty of any person for fraudulent misrepresentaEon made
by that person;

 
11.       represents  and warrants  that i t i s  and, at the Eme the P lacing Shares  and Warrants  are acquired, wi l l  be located

outs ide the United States  and is  not a  US person (as  defined in RegulaEon S) and is  acquiring the P lacing Shares  and
Warrants  in an "offshore transacEon" in accordance with Rule 903 or Rule 904 of RegulaEon S; (i i ) i f i t i s  acquiring
the P lacing Shares  and Warrants  for the account of one or more other persons, i t has  ful l  power and authori ty to
make the representaEons, warranEes, agreements  and acknowledgements  herein on behalf of each such account;
(i i i ) i t i s  not acquiring the P lacing Shares  and Warrants  as  a  result of any "directed sel l ing efforts" as  defined in
RegulaEon S or as  a  result of any form of general  sol ici taEon or general  adverEs ing (within the meaning of Rule
502(c) of RegulaEon D under the US SecuriEes  Act); and (iv) i t wi l l  not publ ish, distribute or transmit these or any
other documents  or informaEon related to the P lacing, by any means or media, directly or indirectly, in whole or in
part, in or into the United States;
 

12.       acknowledges  that the P lacing Shares  and Warrants  have not been and wi l l  not be registered under the US SecuriEes
Act or the securiEes  laws of any state of the United States  and that the Company has  not been and wi l l  not be
registered under the I nvestment Company Act; and the P lacing Shares  and Warrants  may not be offered or sold
within the United States  or to, or for the account or benefit of, US persons  (as  defined in RegulaEon S) except in an
"offshore transacEon" in accordance with RegulaEon S or in a  transacEon exempt from, or not subject to, the
registration requirements  of the US Securi ties  Act and the Investment Company Act;

 
13.       acknowledges  that in making any decis ion to acquire P lacing Shares  and Warrants  i t (i ) has  such knowledge and

experience in financial  and bus iness  maOers  to be capable of evaluaEng the merits  and risks  of subscribing for or
purchas ing the P lacing Shares  and Warrants , (i i ) has  rel ied on i ts  own examinaEon, due di l igence and analys is  of
the Company, including the markets  in which the Company and the Group operates  and the terms of the P lacing,
including the merits  and risks  involved, (i i i ) has  had sufficient Eme to cons ider and conduct i ts  own invesEgaEon
with respect to the P lacing and purchase of P lacing Shares  and Warrants , including the legal , regulatory, tax,
bus iness , currency and other economic and financial  cons ideraEons relevant to such an invesEgaEon, (iv) wi l l  not
look to Cavendish for a l l  or part of any such loss  i t may suffer, (v) i s  experienced in invesEng in securiEes  of this
nature in this  sector and is  aware that i t may be required to bear, and is  able to bear, the economic risk of an
investment in the P lacing Shares  and Warrants , (vi ) i s  able to sustain a  complete loss  of an investment in the
P lacing Shares  and Warrants  and (vi i ) has  no need for l iquidity with respect to i ts  investment in the P lacing Shares
and Warrants ;

 
14.       acknowledges  that the P lacing is  not condiEonal  upon the quotaEon of the P lacing Shares  on the ASX  and that the

quotation of the Placing Shares  on the ASX is  subject to ASX approval ;
 

15.       undertakes, unless  otherwise specifical ly agreed with Cavendish, that i t i s  not and at the Eme the P lacing Shares
and Warrants  are acquired, neither i t nor the beneficial  owner of the P lacing Shares  and Warrants  wi l l  be, a
res ident of the United States , Austral ia , South Africa, Canada or Japan or any other jurisdicEon where i t would be
unlawful  to offer or subscribe for the P lacing Shares  or Warrants , and further acknowledges  that the P lacing Shares
and Warrants  have not been and wi l l  not be registered under the securiEes  legis laEon of the United States ,
Austral ia , South Africa, Canada or Japan or other such jurisdicEons and, subject to certain excepEons, may not be
offered, sold, transferred, del ivered or distributed, directly or indirectly, in or into those jurisdictions;

 
16.       acknowledges  that the P lacing Shares  and Warrants  have not been and wi l l  not be registered and that a  prospectus

wi l l  not be cleared in respect of any of the P lacing Shares  and Warrants  under the securiEes  laws or legis laEon of
the United States  or any state or jurisdicEon thereof, Austral ia , South Africa, Canada or Japan and, subject to certain
exceptions, may not be offered, sold, or del ivered or transferred, directly or indirectly, in or into those jurisdictions;
 

17.       acknowledges  that the P lacing Shares  and Warrants  are being subscribed for investment purposes, and not with a
view to offer, resel l  or distribute within the meaning of the United States  securi ties  laws;
 



 
18.       acknowledges  that no representaEon has  been made as  to the avai labi l i ty of any exempEon under the US SecuriEes

Act for the reoffer, resale, pledge or transfer of the Placing Shares  or Warrants ;
 

19.       represents  and warrants  that the issue to i t, or the person speci fied by i t for registration as  holder, of Placing Shares
and Warrants  wi l l  not give rise to a  l iabi l i ty under any of secEons 67, 70, 93 or 96 of the F inance Act 1986
(depositary receipts  and clearance services) and that the P lacing Shares  and Warrants  are not being acquired in
connecEon with arrangements  to issue depositary receipts  or to issue or transfer P lacing Shares  and Warrants  into
a clearance service;

 
20.       represents  and warrants  that: (i ) i t has  compl ied with i ts  obl igaEons under the Criminal  JusEce Act 1993, the

Financial  Services  and Markets  Act 2000 ("FSMA") and UK  M AR; (i i ) in connecEon with money laundering and
terrorist financing under the P roceeds of Crime Act 2002 (as  amended), the Terrorism Act 2000, the Terrorism Act
2006 and the Money Laundering, Terrorist F inancing and Transfer of Funds (I nformaEon on the Payer) RegulaEons
2017 and any related or s imi lar rules , regulaEons or guidel ines , i ssued, administered or enforced by any
government agency having jurisdicEon in respect thereof and the Money Laundering Sourcebook of the FC A; and (i i i )
i t i s  not a  person: (a) with whom transacEons are prohibited under the Foreign Corrupt P racEces  Act of 1977 or any
economic sanction programmes administered by, or regulations  promulgated by, the Office of Foreign Assets  Control
of the U.S. Department of the Treasury; (b) named on the Consol idated List of F inancial  SancEons Targets  maintained
by H M Treasury of the United K ingdom; or (c) subject to financial  sancEons imposed pursuant to a  regulaEon of the
European Union or a  regulaEon adopted by the United NaEons (together, the "Regulations"); and, i f making payment
on behalf of a  third party, that satis factory evidence has  been obtained and recorded by i t to veri fy the identi ty of the
third party as  required by the RegulaEons and has  obtained al l  governmental  and other consents  (i f any) which may
be required for the purpose of, or as  a  consequence of, such purchase, and i t wi l l  provide promptly to Cavendish
such evidence, i f any, as  to the idenEty or locaEon or legal  s tatus  of any person which Cavendish may request from
it in connecEon with the P lacing (for the purpose of complying with such RegulaEons or ascertaining the naEonal i ty
of any person or the jurisdicEon(s) to which any person is  subject or otherwise) in the form and manner requested
by Cavendish on the bas is  that any fa i lure by i t to do so may result in the number of P lacing Shares  and Warrants
that are to be purchased by i t or at i ts  direcEon pursuant to the P lacing being reduced to such number, or to ni l , as
Cavendish may decide in i ts  sole discretion;

 
21.       represents  and warrants  that i t i s  acEng as  principal  only in respect of the P lacing or, i f i t i s  acEng for any other

person: (i ) i t i s  duly authorised to do so and has  ful l  power to make the acknowledgments , representaEons 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 Company and/or
Cavendish for the performance of a l l  i ts  obl igaEons as  a  P lacee in respect of the P lacing (regardless  of the fact that
i t i s  acting for another person);

 
22.       i f a  financial  intermediary, as  that term is  used in ArEcle 5(1) of the EU P rospectus  RegulaEon, represents  and

warrants  that the P lacing Shares  and Warrants  purchased by i t in the P lacing wi l l  not be acquired on a non-
discreEonary 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 which has  implemented the EU P rospectus  RegulaEon other than Q ual ified I nvestors , or in
circumstances  in which the prior consent of Cavendish has  been given to the offer or resale;

 
23.       represents  and warrants  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, except to persons  whose ordinary acEviEes  involve them in acquiring, holding,
managing or dispos ing of investments  (as  principal  or agent) for the purposes  of their bus iness  or otherwise in
circumstances  which have not resulted and which wi l l  not result in an offer to the publ ic in the United K ingdom
within the meaning of section 85(1) of the FSMA;

 
24.       represents  and warrants  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 persons  whose ordinary acEviEes  involve them in acquiring,
holding, managing or dispos ing of investments  (as  principal  or agent) for the purposes  of their bus iness  or
otherwise in ci rcumstances  which have not resulted in and which wi l l  not result in an offer to the publ ic in any
member state of the EEA within the meaning of the EU Prospectus  Regulation;

 
25.       represents  and warrants  that i t has  only communicated or caused to be communicated and wi l l  only communicate

or cause to be communicated any invitaEon or inducement to engage in investment acEvity (within the meaning of
secEon 21 of the FS M A) relaEng to the P lacing Shares  and Warrants  in ci rcumstances  in which secEon 21(1) of the
FSMA does  not require approval  of the communication by an authorised person;

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

respect to anything done by i t in relaEon to the P lacing Shares  and Warrants  in, from or otherwise involving, the
United Kingdom;

 
27.       represents  and warrants , i f in a  member state of the EEA, unless  otherwise specifical ly agreed with Cavendish in

writing, that i t i s  a  "qual i fied investor" within the meaning of Article 2(e) of the EU Prospectus  Regulation;
 

28.       represents  and warrants , i f in the United K ingdom, that i t i s  a  person (i ) having profess ional  experience in maOers
relaEng to investments  who fal ls  within the definiEon of "investment profess ionals" in ArEcle 19(5) of the F inancial
Services  and Markets  Act 2000 (F inancial  P romoEon) O rder 2005 (the "Order") or (i i ) who fal ls  within ArEcle 49(2)
(a) to (d) ("High Net Worth Companies , Unincorporated AssociaEons, etc.") of the O rder, or (i i i ) to whom this
Announcement may otherwise lawful ly be communicated;
 

29.       represents  and warrants  that i t i s  not a  'related party' of the Company as  that term is  defined in secEon 228 of the
Austral ian CorporaEons Act and/or the ASX  LisEng Rules , (or, i f i t i s  a  'related party' of the Company, that i ts
acquis iEon of P lacing Shares  and Warrants  would not require the Company to obtain the approval  of i ts
shareholders  under secEon 208(1)(a) of the Austral ian CorporaEons Act); agrees  that i t must comply with a l l
appl icable provis ions  of the Austral ian Foreign I nvestments  and Takeovers  Act, 1975 (Cth) in relaEon to the P lacing
Shares  and Warrants  by no later than the settlement date for the relevant Placing Shares  and Warrants ;
 

30.       acknowledges  and agrees  that no action has  been or wi l l  be taken by ei ther the Company or Cavendish or any person
acEng on behalf of the Company or Cavendish that would, or i s  intended to, permit a  publ ic offer of the P lacing
Shares  and Warrants  in any country or jurisdiction where any such action for that purpose is  required;

 
31.       represents  and warrants  that i t and any person acEng on i ts  behal f i s  enEtled to acquire the P lacing Shares  and

Warrants  under the laws of a l l  relevant jurisdicEons and that i t has  ful ly observed such laws and obtained al l  such
governmental  and other guarantees, permits , authorisaEons, approvals  and consents  which may be required
thereunder and compl ied with a l l  necessary formal iEes  to enable i t to commit to this  parEcipaEon in the P lacing



thereunder and compl ied with a l l  necessary formal iEes  to enable i t to commit to this  parEcipaEon in the P lacing
and to perform i ts  obl igaEons in relaEon thereto (including, without l imitaEon, in the case of any person on whose
behalf i t i s  acEng, i t has  the necessary powers  and capacity and al l  necessary consents  and authoriEes  to agree to
the terms set out or referred to in these Terms and CondiEons) and wi l l  honour such obl igaEons and that i t has  not
taken any acEon or omiOed to take any acEon which wi l l  or may result in Cavendish, the Company or any of their
respecEve directors , officers , agents , employees  or advisers  acEng in breach of the legal  or regulatory requirements
of any jurisdiction in connection with the Placing;

 
32.       undertakes  that i t (and any person acEng on i ts  behal f) wi l l  make payment in respect of the P lacing Shares  and

Warrants  a l located to i t in accordance with these Terms and CondiEons on the due Eme and date set out herein,
fa i l ing which the relevant P lacing Shares  and Warrants  may be placed with other acquirers  or sold as  Cavendish
may in i ts  sole discreEon determine and without l iabi l i ty to such P lacee, who wi l l  remain l iable for any amount by
which the net proceeds of such sale fa l ls  short of the product of the P lacing P rice and the number of P lacing Shares
and Warrants  a l located to i t and may be required to bear any stamp duty, s tamp duty reserve tax or other s imi lar
taxes  (together with any interest or penalEes) which may arise upon the sale of such P lacee's  P lacing Shares  and/or
Warrants ;

 
33.       that i ts  a l locaEon (i f any) of P lacing Shares  and Warrants  wi l l  represent a  maximum number of P lacing Shares  and

Warrants  which i t wi l l  be enEtled, and required, to acquire, and that Cavendish and/or the Company may cal l  upon
it to acquire a  lower number of P lacing Shares  and Warrants  (i f any), but in no event in aggregate more than the
aforementioned maximum;

 
34.       acknowledges  that none of the Company, nor Cavendish, nor any of their respecEve affil iates , nor any person acEng

on behalf of them, is  making any recommendaEons to i t, advis ing i t regarding the suitabi l i ty of any transacEons i t
may enter into in connecEon with the P lacing and that i ts  parEcipaEon 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 Cavendish in connecEon with i ts  parEcipaEon in the P lacing and that Cavendish have no
duEes or responsibi l iEes  to i t for providing the protecEons afforded to their respecEve cl ients  or customers  or for
providing advice in relaEon to the P lacing nor in respect of any representaEons, warranEes, undertakings  or
indemniEes  contained in the P lacing Agreement nor for the exercise or performance of any of their respecEve rights
and obl igaEons thereunder including any rights  to waive or vary any condiEons or exercise any terminaEon right.
Further, i t acknowledges  that any payment by i t wi l l  not be treated as  cl ient money as  governed by the FC A Handbook
rules;

 
35.       acknowledges  that any money held in an account by Cavendish on behalf of the P lacee and/or any person acEng on

behalf of the P lacee wi l l  not be treated as  cl ient money within the meaning of the rules  and regulaEons under FS M A
and that the money wi l l  therefore not be subject to the protecEons conferred by the cl ient money rules . As  a
consequence, the P lacee acknowledges  that i ts  money wi l l  not be segregated from Cavendish's  money in accordance
with the cl ient money rules  and wi l l  be used by each of Cavendish in the course of i ts  own bus iness  and the P lacee
wi l l  rank only as  a  general  creditor of Cavendish;
 

36.       undertakes  that the person whom it specifies  for registraEon as  holder of the P lacing Shares  and/or Warrants  wi l l
be (i ) i tsel f or (i i ) i ts  nominee, as  the case may be. Neither Cavendish nor the Company 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 taxes  resulEng from a fa i lure to observe this
requirement ("Indemnified Taxes"). Each P lacee and any person acEng on behalf of such P lacee agrees  to parEcipate
in the P lacing and i t agrees  to indemnify the Company and Cavendish on an aMer-tax bas is  in respect of any
I ndemnified Taxes  on the bas is  that the P lacing Shares  wi l l  be a l loOed to the C R EST stock account of Cavendish who
wi l l  hold them as  nominee on behalf of such P lacee unEl  seOlement in accordance with i ts  standing seOlement
instructions;

 
37.       acknowledges  that these Terms and CondiEons and any agreements  entered into by i t pursuant to these Terms and

CondiEons set out in this  Appendix, and al l  non-contractual  or other obl igaEons aris ing out of or in connecEon with
them, 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  acEng) to the exclus ive jurisdicEon of the Engl ish
courts  as  regards  any cla im, dispute or maOer aris ing out of any such contract (including any dispute regarding the
existence, val idi ty or terminaEon of such contract or relaEng to any non-contractual  or other obl igaEon aris ing out
of or in connecEon with such contract), except that enforcement proceedings  in respect of the obl igaEon to make
payment for the P lacing Shares  and Warrants  (together with any interest chargeable thereon) may be taken by ei ther
the Company or Cavendish in any jurisdicEon 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.       agrees  to indemnify on an aMer-tax bas is  and hold the Company, Cavendish and their respecEve affil iates  harmless

from any and al l  costs , cla ims, l iabi l iEes  and expenses  (including legal  fees  and expenses) aris ing out of or in
connecEon with any breach of the representaEons, warranEes, acknowledgements , agreements  and undertakings  in
these Terms and CondiEons and further agrees  that the provis ions  of these Terms and CondiEons shal l  survive aMer
completion of the Placing;
 

39.       represents  and warrants  that i t has  neither received nor rel ied on any ins ide informaEon concerning the Company
prior to or in connecEon with accepEng this  invi taEon to parEcipate in the P lacing and is  not purchas ing P lacing
Shares  or Warrants  on the bas is  of materia l  non-publ ic informaEon and i f i t has  received any confidenEal  price
sens itive information about the Company in advance of the Placing, i t has  neither dealt in securi ties  of the Company,
encouraged or required any other person to deal  in securiEes  of the Company or disclosed any such informaEon to
any other person prior to the information being made publ icly and general ly avai lable;

 
40.       acknowledges  that i ts  commitment to subscribe for P lacing Shares  and be granted Warrants  on the terms set out

herein and in the trade confirmaEon or contract note wi l l  conEnue notwithstanding any amendment that may in
future be made to the terms of the P lacing, and that P lacees  wi l l  have no right to be consulted or require that their
consent be obtained with respect to the Company's  conduct of the Placing;

 
41.       i f i t i s  a  pens ion fund or investment company, i ts  purchase of P lacing Shares  and Warrants  is  in ful l  compl iance

with appl icable laws and regulations;
 

42.       acknowledges  and agrees  that i t i rrevocably appoints  any director of Cavendish as  i ts  agent for the purposes  of
execuEng 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 P lacing Shares  and/or Warrants  agreed to be taken up by i t under the
Placing;

 
43.       represents  and warrants  that i t wi l l  provide Cavendish with such relevant documents  as  i t may reasonably request

to comply with requests  or requirements  that ei ther they or the Company may receive from regulators  in relaEon to



to comply with requests  or requirements  that ei ther they or the Company may receive from regulators  in relaEon to
the Placing, subject to i ts  legal , regulatory and compl iance requirements  and restrictions;

 
44.       agrees  that the Company, Cavendish and their respecEve affil iates  and others  wi l l  rely upon the truth and accuracy

of the foregoing representaEons, warranEes, acknowledgements  and undertakings  which are given to Cavendish on
its  own behalf and on behalf of the Company and are i rrevocable and i rrevocably authorises  the Company and
Cavendish to produce this  Announcement, pursuant to, in connecEon with, or as  may be required by any appl icable
law or regulation, administrative or legal  proceeding or officia l  inquiry with respect to the matters  set forth herein;
 

45.       acknowledges  that the P lacing Shares  and Warrants  wi l l  be issued subject to the terms and condiEons set out in the
Announcement and, in the case of the Warrants , the Warrant Instrument under which they are issued;
 

46.       acknowledges  that Eme is  of the essence as  regard i ts  obl igaEons in respect of i ts  parEcipaEon in the P lacing under
these Terms and Conditions;
 

47.       acknowledges  that i t wi l l  be bound by the terms of the consti tution of the Company; and
 

48.       acknowledges  that any document that i s  to be sent to i t in connecEon with the P lacing wi l l  be sent at i ts  own risk
and may be sent to i t at any address  provided by i t to Cavendish.

 

The foregoing representaEons, warranEes and confirmaEons are given to Cavendish for i tsel f and on behalf of the

Company and are i rrevocable and shal l  not be capable of termination in any ci rcumstances.

 

The agreement to a l lot and issue P lacing Shares  and Warrants  to P lacees  (and/or to persons  for whom such P lacee is

contracEng as  agent) free of stamp duty and 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 , direct from the Company for the P lacing Shares  and Warrants  in quesEon.

Such agreement a lso assumes that the P lacing Shares  and Warrants  are not being acquired in connecEon with

arrangements  to issue depositary receipts  or to issue or transfer the Placing Shares  or Warrants  into a  clearance service. If

there are any such arrangements , or the seOlement relates  to any other deal ing in the P lacing Shares  or Warrants , s tamp

duty or stamp duty reserve tax or other s imi lar taxes  may be payable, for which neither the Company nor Cavendish wi l l  be

responsible and the P lacees  shal l  indemnify the Company and Cavendish on an aMer-tax bas is  for any stamp duty or stamp

duty reserve tax paid by them in respect of any such arrangements  or deal ings . I f this  i s  the case, each P lacee should seek

its  own advice and noti fy Cavendish accordingly.

 

The Company and Cavendish are not l iable to bear any transfer taxes  that arise on a sale of P lacing Shares  or Warrants

subsequent to their acquis iEon by P lacees  or for transfer taxes  aris ing otherwise than under the laws of the United

K ingdom. Each P lacee should, therefore, take i ts  own advice as  to whether any such transfer tax l iabi l i ty arises  and noEfy

Cavendish accordingly. Furthermore, each Placee agrees  to indemnify on an after-tax bas is  and hold each of Cavendish and

the Company and their respecEve affil iates  harmless  from any and al l  interest, fines  or penalEes  in relaEon to stamp duty,

stamp duty reserve tax and al l  other s imi lar duEes or taxes  to the extent that such interest, fines  or penalEes  arise from the

unreasonable default or delay of that Placee or i ts  agent.

 

I n addiEon, P lacees  should note that they wi l l  be l iable for any stamp duty and al l  other stamp, issue, securiEes, transfer,

registraEon, documentary or other duEes or taxes  (including any interest, fines  or penalEes  relaEng thereto) payable

outs ide the UK  by them or any other person on the acquis iEon by them of any P lacing Shares  or Warrants  or the agreement

by them to acquire any Placing Shares  or Warrants .

 

Each P lacee, and any person acEng on behalf of the P lacee, acknowledges  that neither the Company, nor Cavendish owe

any fiduciary or other duEes to any P lacee in respect of any representaEons, warranEes, undertakings  or indemniEes  in

the Placing Agreement.

 

Each P lacee and any person acEng on behalf of the P lacee acknowledges  and agrees  that Cavendish or any of i ts  affil iates

may, at i ts  absolute discretion, agree to become a Placee in respect of some or a l l  of the Placing Shares  and Warrants .

 

W hen a P lacee or person acEng on behalf of the P lacee is  deal ing with Cavendish, any money held in an account with

Cavendish on behalf of the P lacee and/or any person acEng on behalf of the P lacee wi l l  not be treated as  cl ient money

within the meaning of the rules  and regulaEons 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 protecEons conferred by the cl ient money rules ; as  a  consequence, this  money wi l l  not be

segregated from Cavendish's  money in accordance with the cl ient money rules  and wi l l  be used by Cavendish in the course

of i ts  own bus iness  and the Placee wi l l  rank only as  a  general  creditor of Cavendish.

 

The rights  and remedies  of Cavendish and the Company under these terms and condiEons are in addiEon to any rights  and

remedies  which would otherwise be avai lable to each of them and the exercise or parEal  exercise of one wi l l  not prevent

the exercise of others .

 

Al l  Emes and dates  in this  Announcement may be subject to amendment. Cavendish shal l  noEfy the P lacees  and any person



acting on behalf of the Placees  of any changes.
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