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THIS A N N O UN C EMEN T (IN C LUDIN G THE A P P EN DIC ES) A N D THE IN FO RMATIO N  CO N TA IN ED HEREIN  IS RESTRIC TED A N D IS N OT
FO R REL EA SE, P UBL IC ATIO N  O R DISTRIBUTIO N , IN  W HO L E O R IN  PA RT, DIREC TLY  O R IN DIREC TLY, IN , IN TO  O R F RO M THE
UN ITED STATES, AUSTRA L IA, C A N A DA, JA PA N , N EW  ZEA L A N D, O R THE REP UBL IC  O F SO UTH A F RIC A O R A N Y  OTHER
JURISDIC TIO N  IN  W HIC H SUC H REL EA SE, P UBL IC ATIO N  O R DISTRIBUTIO N  WO UL D BE UN L AW F UL . P L EA SE SEE THE IMP O RTA N T
NOTICES AT THE END OF THIS ANNOUNCEMENT.
 
THIS A N N O UN C EMEN T IS FO R IN FO RMATIO N  P URP O SES O N LY  A N D DO ES N OT CO N STITUTE O R CO N TA IN  A N Y  IN V ITATIO N ,
SO L IC ITATIO N , RECO MMEN DATIO N , O F F ER O R A DV IC E TO  A N Y  P ERSO N  TO  SUBSC RIBE FO R, OTHERW ISE ACQ UIRE O R DISP O SE
O F A N Y  SEC URITIES IN  DP P O L A N D P LC O R A N Y  OTHER EN TITY  IN  A N Y  JURISDIC TIO N . N EITHER THIS A N N O UN C EMEN T N O R
THE FAC T O F ITS DISTRIBUTIO N  SHA L L  FO RM THE BA SIS O F, O R BE REL IED O N  IN  CO N N EC TIO N  W ITH, A N Y  IN V ESTMEN T
DECISION  IN RESPECT OF DP POLAND PLC.
 
THIS A N N O UN C EMEN T CO N TA IN S IN SIDE IN FO RMATIO N  FO R THE P URP O SES O F A RTIC L E 7 O F EU REGUL ATIO N  596/2014 (AS
AMENDED) A S RETA IN ED A S PA RT O F UK L AW  BY  V IRTUE O F THE EURO P EA N  UN IO N  (W ITHDRAWA L ) AC T 2018 (A S
A MEN DED). UP O N  THE P UBL IC ATIO N  O F THIS A N N O UN C EMEN T V IA A  REGUL ATO RY  IN FO RMATIO N  SERV IC E, THIS IN SIDE
INFORMATION IS NOW CONSIDERED TO BE IN THE PUBLIC DOMAIN.

 
 

 
DP Poland plc

("DP Poland", the "Company" or the "Group")
 

Proposed Fundraising via a Subscription, Placing & Retail Offer
 

Loan Amendment & Related Party Transaction
 
 
DP Poland Plc, the operator of pizza stores  and restaurants  across  Poland and Croatia, i s  pleased to announce i ts  intention
to raise gross  proceeds of up to £20.5 mi l l ion to accelerate i ts  growth strategy.
 
The Fundrais ing wi l l  cons ist of:

·    a  direct subscription (the "Subscription") with the Company rais ing gross  proceeds of approximately £11.0 mi l l ion,
through a subscrip)on for 110,887,096 new O rdinary Shares  (the "Subscrip=on Shares") from Domino's  P izza
Group plc (the "Subscriber");

·    a  proposed placing (the "Placing") of 85,685,483 new O rdinary Shares  (the "Placing Shares") at the P lacing P rice
with new and existing shareholders  ra is ing in aggregate gross  proceeds of up to approximately £8.5 mi l l ion; and

·    a  separate retai l  offer to exis)ng shareholders  (the "Retail O ffer Shares") at the P lacing P rice via  the BookBui ld
P la8orm (the "Retail O ffer" and, together with the Subscrip)on and P lacing, the "Fundraising") to ra ise further
gross  proceeds of up to £1.0 mi l l ion, in order to provide the Company's  el igible retai l  investors  in the United
K ingdom with an opportunity to par)cipate in the Company's  fundrais ing plans. A separate announcement wi l l  be
made regarding the Retai l  O ffer and i ts  terms. The P lacing is  not condi)onal  upon the Retai l  O ffer. For the
avoidance of doubt, the Retai l  Offer i s  not part of the Placing.
 

The Fundrais ing wi l l  be conducted at a  price of 9.92 pence per share (the "Placing Price"), which represents  a  discount of
approximately 23.1 per cent. to the clos ing price on 26 March 2024 (being the last prac)cable date prior to this
announcement (the "Announcement")).
 
The P lacing is  being conducted through an accelerated bookbui lding process  (the "Bookbuild") to be undertaken by S inger
Capital  Markets  Securi)es  Limited ("Singer Capital Markets") which wi l l  be launched immediately fol lowing this
Announcement. The Placing is  subject to the terms and conditions  set out in Appendix I of this  Announcement.
 
The P lacing Shares , assuming ful l  take-up, wi l l  represent approximately 12.0 per cent. of the exis)ng issued share capital
of the Company (the "Existing Ordinary Shares").
 
The Subscrip)on, P lacing and Retai l  O ffer are condi)onal , inter alia, upon the approval  by shareholders  of certain
resolu)ons required to faci l i tate the Fundrais ing at a  general  mee)ng of the Company, which is  expected to be convened
for 12.00 p.m. on 18 Apri l  2024 at the offices  of PwC, 1 Embankment Place, London, WC2N 6RH.
 
Highlights

·    The Company intends to raise up to £20.5 mi l l ion before expenses  through the Subscrip)on, proposed P lacing and
Retai l  Offer at the Placing Price.

·    The net proceeds of the Fundrais ing receivable by the Company wi l l  be used to accelerate i ts  growth strategy
through the rol l  out of stores  in Poland and Croa)a, upgrade of stores  in Poland, shiG to a  franchise model  and
through poss ible targeted acquis i)ons to reach 200 stores  within three years , an important mi lestone on the way
to approximately 500 stores  by 2030 in Poland. £4.0 mi l l ion wi l l  be used to repay, in part, the loan notes  from
Malaccan Holdings  Ltd.

·    I n 2024, aGer a  strong start to the year (with System Sales  for January and February 2024 up 19.0 per cent. year-on-
year driven by order count growth of 15.1 per cent. year-on-year), volume led growth is  expected to continue.

·    I n addi)on to the Subscrip)on, we understand from Malaccan Holdings  Ltd (the Company's  largest shareholder)
that the Subscriber entered into an op)on agreement with Malaccan Holdings  Ltd. The op)on agreement gives  the
Subscriber the right to acquire O rdinary Shares  at a  future )me from Malaccan Holdings  Ltd up to maximum total
pos i)on of 29.99 per cent. of the issued ordinary shares  in the capital  of the Company when combined with any
persons  with whom the Subscriber is  deemed to be Acting in Concert for the purposes  of the Takeover Code.

 
Further Details of the Fundraising



Further Details of the Fundraising
·    The Company intends to use the BookBui ld P la8orm to conduct a  Retai l  O ffer to raise further gross  proceeds of up

to £1.0 mi l l ion, on the terms to be set out in a  separate announcement to be made fol lowing the announcement of
the result of the Bookbui ld.

·    The P lacing P rice is  equal  to a  5 per cent. discount to the volume weighted average price during the period from 9
November 2023 to 13 March 2024 and represents  a  discount of approximately 23.1 per cent. to the clos ing price
on 26 March 2024 (being the last practicable date prior to this  Announcement).

·    The Subscrip)on Shares , P lacing Shares  and Retai l  O ffer Shares  wi l l , i f ful ly subscribed for, represent up to
approximately 29.0 per cent. of the Company's  existing issued Ordinary Shares.

·    The final  number of P lacing Shares  to be placed wi l l  be determined by S inger Capital  Markets  in consulta)on with
the Company, at the close of the Bookbui ld, and the result of the P lacing wi l l  be announced as  soon as  prac)cable
thereaGer. The )ming for the close of the Bookbui ld, and the al loca)on of the P lacing Shares  thereunder, wi l l  be
determined by S inger Capital  Markets  in consulta)on with the Company. The book wi l l  open with immediate effect
fol lowing the release of this  Announcement.

·    The Company announces  that i t has  agreed an extens ion (condi)onal  upon a successful  Fundrais ing) to the
maturi ty date of i ts  loan faci l i)es  provided by Malaccan Holdings  Ltd (the "Loan Notes") by s ix months  to 30 June
2025 ("L oan N ote Extension"). During the extens ion period of 1 January 2025 to 30 June 2025 the Loan Notes  wi l l
carry an interest rate of EUR I BO R plus  2.5%, compared to EUR I BO R plus  1.0% for 2024. Al l  of the other terms of the
€7.5 mi l l ion Loan Notes  which are unsecured with interest payable, remain unchanged.

 
Nils Gornall, CEO of DP Poland, said:
 
"We are delighted that Domino's Pizza Group, one of the leading Domino's operators globally, is inves�ng in the
business to help accelerate our growth strategy and realise our ambi�ons to become the leading pizza brand in
Poland and Croa�a. We look forward to working with Andrew, Stoffel and the DPG team to leverage their
world-class experience and expertise to drive our short and long term growth plans.
 
Strong sales momentum from 2023 has carried on into 2024 with LFL system sales and LFL order count since the
start of the year to the end of February increasing 19.0% and 15.1% respec�vely. We con�nue to drive a high
volume mentality, store profitability and store openings. The addi�onal funds will enable us to accelerate our
growth strategy whilst the business begins its transition to a franchised business."
 
Appendix I  to this  Announcement sets  out further informa)on rela)ng to the Bookbui ld and the terms and condi)ons of the
P lacing. This  Announcement (including Appendix I ) should be read in i ts  en)rety. By choosing to par)cipate in the P lacing
and by making an oral  and legal ly binding offer to subscribe for P lacing Shares , investors  wi l l  be deemed to have read and
understood this  Announcement (including Appendix I ) in i ts  en)rety and to be making such offer on the terms and subject
to the condi)ons in this  Announcement, and to be providing the representa)ons, warran)es and acknowledgements
contained in Appendix I.
 
Capital ised terms used in the Announcement have the meanings  given to them in Appendix I I  of this  Announcement, unless
the context provides  otherwise.
 

EXPECTED TIMETABLE
 

Publica)on of the Circular and no)ce of
General Meeting

2 April 2024

Announcement of the results of the Retail
Offer

15 April 2024

Last date and )me for receipt of Forms of
Proxy for the General Meeting

12.00 p.m. on 16 April 2024

General Meeting 12.00 p.m. on 18 April 2024

Admission of the New Ordinary Shares to
trading on AIM

8.00 a.m. on 19 April 2024

CREST accounts to be credited for New
Ordinary Shares to be held in uncer)ficated
form

19 April 2024

Dispatch of defini)ve share cer)ficates for
New Ordinary Shares to be held in
certificated form

within 10 working days of Admission

The Company and Singer Capital Markets reserves the right to alter the dates and times referred to above.  If any of the dates and times referred to
above are altered by the Company, the revised dates and times will be announced through a Regulatory Information Service without delay. 

All references to time in this Announcement are to London time, unless otherwise stated.

All events listed in the above timetable following the General Meeting are conditional on the passing of the Resolutions at the General Meeting.

 

This Announcement should be read in its en=rety. In par=cular, you should read and understand the informa=on provided
in the "Important Notices" section of this Announcement.

The person responsible for arranging the release of this A nnouncement on behalf of the Company is Nils Gornall, C EO  of the
Company.
 
 
Enquiries:
DP Poland plc
Ni ls  Gornal l , CEO
Tel : +44 (0) 20 3393 6954



Tel : +44 (0) 20 3393 6954
Emai l : i r@dppoland.com
  
Singer Capital Markets (Nominated Adviser and Broker)
Shaun Dobson / Jen Boorer / Ol iver Platts
Tel : +44 (0) 20 7496 3000
 
Notes for editors
 
About DP Poland plc
 
DP Poland has the exclusive right to develop, operate and sub-franchise Domino's Pizza stores in Poland and
Croatia. The group operates 116 stores and restaurants throughout cities and towns in Poland and Croatia.
 

FURTHER INFORMATION
 

DP Poland today announces its plans to accelerate its growth strategy through the roll out of stores, shiG to a
franchise model and through possible targeted acquisitions to reach 200 stores within three years.
 
In order to finance these growth ini)a)ves, DP Poland announces its inten)on to raise £8.5 million (before
expenses) by way of a Placing of 85,685,483 new Ordinary Shares at the Placing Price of 9.92 pence each. The
Company has also condi)onally raised gross proceeds of £11.0 million (before expenses) through a direct
subscrip)on with Domino's Pizza Group plc for 110,887,096 new Ordinary Shares at the Placing Price of 9.92
pence each. The Board believes the addi)on of a successful strategic partner and its experience, exper)se
and best practices will be additive to the Group going forward.
 
£7.0-8.0 million is proposed to be used to open or relocate 45-50 stores in Poland and Croa)a, and £2.5 million
is proposed to be used to upgrade c.25-30 stores in Poland to support the Company's organic growth strategy.
To support the Company's expansion plan, up to £1.0 million is proposed to be designated for cost
op)miza)on projects and further digital transforma)on. £4.0 million is proposed to be used to repay, in part,
the Loan Notes from Malaccan Holdings Ltd, and the balance of the proceeds of the Fundraising, being up to
£6.0 million, are proposed to be used for poten)al acquisi)on opportuni)es, and general corporate and
transac)on expenses. Further details regarding the use of proceeds are set out in the sec)on headed 'Use of
Proceeds' below.
 
In addi)on to the Subscrip)on, we understand from Malaccan Holdings Ltd (the Company's largest
shareholder) that the Subscriber entered into an op)on agreement with Malaccan Holdings Ltd. The op)on
agreement gives the Subscriber the right to acquire Ordinary Shares at a future )me from Malaccan Holdings
Ltd up to maximum total posi)on of 29.9% of the issued ordinary shares in the capital of the Company when
combined with any persons with whom the Subscriber is deemed to be Ac)ng in Concert for the purposes of
the Takeover Code.
 
Overview of DP Poland
 
DP Poland has the exclusive right to develop, operate and sub-franchise Domino's Pizza stores in Poland and
Croa)a. The first Domino's Pizza store was opened in Warsaw in February 2011. Following the acquisi)ons of
Dominium S.A. (a Polish pizza restaurant group) in January 2021 and All About Pizza d.o.o. (which traded as
Domino's Croa)a) in July 2022, the Group currently operates 111 Domino's Pizza stores and restaurants across
Poland and 5 in Croatia.
 
The Board believes Poland is a significant market for Domino's pizza stores and restaurants given its strong
economic fundamentals and the fragmenta)on of, and consolida)on opportuni)es within, the quick service
restaurant space. DP Poland is a strong player in the largest Polish ci)es, with restaurants and stores in
desirable loca)ons, a focus on delivery (66% of sales in FY 2023) and a strong online presence (89% of orders
placed online).
 
The Company's objec)ve is to establish Domino's Pizza as the leading pizza brand in Poland and Croa)a. The
Board has significant Domino's experience and the new leadership team is headed by Nils Gornall (Chief
Execu)ve Officer since August 2022), a veteran of Domino's with 28 years opera)onal experience including as
a franchisee, and David Wild (Chair since January 2023), previously CEO of Domino's Pizza Group plc. Derk
Stoffel Thijs ("Stoffel Thijs"), currently CEO of Domino's Germany, joined the Board with effect from 1 January
2024 as a Non-execu)ve Director and brings a 26 year Domino's career. On 1 February 2024 Stoffel was
appointed as Director of Joint Ventures and Corporate Estate of the Subscriber. It has been agreed that Stoffel



will become the board representative of the Subscriber with effect from Admission.
 
The Company has posi)oned itself firmly for ongoing market share expansion within its exis)ng opera)ons.
Core to this is a high volume mentality to drive sales which was rolled out across the DP Poland network in
2022 as part of a strategic vision to drive profitability. This included an aim to invest in staff training,
technology and fleet to reduce delivery )mes and drive increased orders, open new stores in strategic
secondary ci)es, close loss making stores, review buying power and drive efficiencies and develop a future
sub-franchise plan.
 
Over the last 12 months, the store network op)misa)on plan has led to the opening of 5 new stores, the
closure of 4 stores, and 4 stores being fully upgraded. Delivery )mes have been lowered by 4% (in FY 2023
YoY), to 27 minutes (and closer to the Company's 20 minute target), which has improved customer sa)sfac)on
and driven increased orders and repeat business. Orders are now regularly exceeding 700 per store per week,
which in turn is improving profitability. Further growth is expected through con)nued opera)onal
excellence, enhancement of digital solu)ons for customer orders and internal processes and maintaining an
unwavering commitment to the customer value proposition.
 
Current Trading and Prospects
 
2023 was a record year for DP Poland in Poland, with consistent double digit sales growth across delivery and
non-delivery, driven largely by strong order count growth and strong performance in the fourth quarter.
 
LFL System Sales grew by 19.7% in 2023 and 50.8% vs. 2021 to £46 million (accelera)ng the growth to 27.5% in
Q4 2023 year on year), supported by a 16.4% order count growth in 2023 and 32.7% vs 2021. The average
weekly order count reached 731 for the year, an increase of 19% on 2022, 826 for Q4 2023 and 761 for January
and February 2024, whilst average delivery )mes reduced in 2023 to 27 minutes, driving a move to
profitability in August.
 
In 2024, aGer a strong start to the year (with System Sales for January and February 2024 up 19.0% year-on-
year driven by order count growth of 15.1% year-on-year), volume led growth is expected to con)nue,
supported by an easing of infla)onary pressures and a new pro-European parliament following the recent
Polish elec)on. The focus will con)nue on delivering a compelling customer value proposi)on, ensuring
quick delivery times.
 
The business now has the solid founda)ons required for future expansion and in 2024 will begin the
transition of the Company towards a more widespread sub-franchised business model.
 
Loan Extension and Related Party Transaction
 
The Company announces that it has agreed an extension (condi)onal upon a successful Fundraising) to the
maturity date of its loan facili)es provided by Malaccan Holdings Ltd (the "Loan Notes") by six months to 30
June 2025 ("Loan Note Extension"). During the extension period of 1 January 2025 to 30 June 2025 the Loan
Notes will carry an interest rate of EURIBOR plus 2.5%, compared to EURIBOR plus 1.0% for 2024. All of the
other terms of the €7.5 million Loan Notes which are unsecured with interest payable, remain unchanged.
 
Malaccan Holdings Ltd is interested in 39.13% of the Company's issued share capital and is represented on the
Board by Przemyslaw Glebocki and Jakub Chechelski. Under the AIM Rules for Companies (the "AIM Rules"),
Malaccan Holdings Ltd is, therefore, deemed to be a related party of the Company and the Loan Note
Extension is a related party transaction pursuant to Rule 13 of the AIM Rules.
 
The independent directors of DP Poland, being David Wild, Nils Gornall, Edward Kacyrz, Jeremy Dibb and
Stoffel Thijs, consider, having consulted with Singer Capital Markets in its capacity as the Company's
nominated adviser, that the terms of the Loan Note Extension are fair and reasonable insofar as the
Company's shareholders are concerned.
 
Strategic Rationale for the Fundraising
 
According to Euromonitor, the Polish pizza market is valued at £1.3 billion (as at 31 December 2022), with
almost 10% year on year growth over the last five years. The market is highly fragmented (with only 26% of
the market in chained restaurants), which provides an opportunity for rapid market consolida)on and



the market in chained restaurants), which provides an opportunity for rapid market consolida)on and
expansion.
 
The strong performance experienced in 2023, par)cularly with the accelerated momentum generated in the
fourth quarter, provides a solid founda)on for the Company to embark on the next phase of its growth
strategy. DP Poland aims to scale the business and grow market share with the aim of becoming the strong
challenger or market leader in Poland within 3 years.
 
Having concluded the store op)miza)on ini)a)ve from 2022, DP Poland's por8olio of 116 stores (108
corporate and 8 franchised stores) underpins a strong pla8orm for further growth. The Board believes there is
capacity within Poland for c. 500 DP Poland stores by 2030. Within the next 24-30 months, the Company
proposes to use the net proceeds from the Fundraising for store network expansion, with a plan to open and
relocate c. 45-50 stores in Poland and Croa)a and upgrade c.25-30 stores in Poland from its current network
whilst transforming the business towards a franchisee model. DP Poland is targe)ng 45% of its store network
to be franchised by the end of 2026. DP Poland expects the majority of the new openings to be corporate
stores with the additional openings of 5-10 franchised stores.
 
To support the business development, the Board plans to op)mize and simplify internal processes in its
supply chain (commissary development), and back office (Dominium S.A and DP Polska S.A. companies
merger) as well as to further invest into company digital transforma)on (i.e. mobile app development, kiosks
launch, full integra)on with suppliers). In addi)on, in line with the Company's strategy, the Board will
consider acquisi)on opportuni)es that could provide an expedited route to growth. The Company may also
consider the realloca)on of certain of the funds for the store rollout, in the event of an aTrac)ve acquisi)on
opportunity. Any acquisi)on ac)vity would be highly targeted and defined against strategic, opera)onal and
financial criteria before being considered. The Company is also proposing to repay, in part, the Loan Notes
from Malaccan Holdings Ltd by 30 April 2024.
 
Use of Proceeds
 
Pursuant to the Fundraising, the Company expects to receive gross proceeds of up to £20.5 million (assuming
the full take up of the Placing and Retail Offer). The net proceeds of the Fundraising, which would be
approximately £19.8 million, would be used by the Company to:

·    invest £7.0-8.0 million in c. 45-50 store openings or reloca)ons in Poland and Croa)a within the next
24-30 months;

·    invest £2.5 million in c. 25-30 stores/restaurants upgrades in Poland within the next 24-30 months;
·    invest up to £1.0 million in cost optimization projects and digital transformation;
·    invest up to £5.3 million in potential acquisition opportunities; and
·    repay £4.0 million of the outstanding Loan Notes from Malaccan Holdings Ltd.

 
 
Market soundings (as defined in MAR) were taken in respect of the Fundraising with the result that certain
persons became aware of inside informa)on (as defined in MAR), as permiTed by MAR. This inside
informa)on is set out in this Announcement. Therefore those persons that received inside informa)on in a
market sounding are no longer in possession of such inside informa)on rela)ng to the Company and its
securities.

The Company is solely responsible for the Subscrip)on. No responsibility or liability is accepted by SCM or
any of its partners, directors, officers, employees, advisers, consultants, affiliates or agents for any loss, cost
or damage suffered or incurred howsoever arising, directly or indirectly, from any acts or omissions of the
Company in relation to the Subscription.

Appendix I to this Announcement (which forms part of this Announcement) sets out further informa=on rela=ng to the
Bookbuild and the terms and conditions of the Placing.

Unless otherwise stated, capitalised terms in this Announcement have the meanings ascribed to them in Appendix II (which
forms part of this Announcement).  

This  Announcement should be read in i ts  en)rety. I n par)cular, you should read and understand the informa)on provided
in the "Important Notices" sec)on below and the Appendices  to this  Announcement (which form part of this  Announcement)
which includes  the terms and condi)ons of the P lacing. Persons  who have chosen to par)cipate in the P lacing, by making
an oral  or wriTen offer to acquire P lacing Shares , wi l l  be deemed to have read and understood this  Announcement in i ts
en)rety (including the Appendices) and to be making such offer on the terms and subject to the condi)ons herein and, in
respect of those persons  par)cipa)ng in the P lacing, to be providing the representa)ons, warran)es, agreements ,
confi rmations, acknowledgements  and undertakings  contained in Appendix I.

IMPORTANT NOTICES



IMPORTANT NOTICES

Neither this  Announcement (including the appendices  and the informa)on contained in them), nor any copy of i t, may be
taken or transmiTed, publ ished or distributed, directly or indirectly, in or into the United States , Austral ia , Canada, Japan,
New Zealand or the Republ ic of South Africa or to any persons  in any of those jurisdic)ons or any other jurisdic)on where
to do so would cons)tute a  viola)on of the relevant securi)es  laws of such jurisdic)on. This  Announcement is  for
informa)on purposes  only and does  not cons)tute an offer to sel l  or i ssue, or the sol ici ta)on of an offer to buy, acquire or
subscribe for any shares  in the capital  of the Company in the United States , Austral ia , Canada, Japan, New Zealand or the
Republ ic of South Africa or any other state or jurisdic)on in which such offer or sol ici ta)on is  not authorised or to any
person to whom it i s  unlawful  to make such offer or sol ici ta)on. Any fa i lure to comply with these restric)ons may
consti tute a  violation of securi ties  laws of such jurisdictions.

The securi)es  referred to herein have not been, and wi l l  not be, registered under the United States  Securi)es  Act of 1933, as
amended (the "Securities Act"), or under the securi)es  laws of any state or other jurisdic)on of the United States , and may
not be offered or sold, directly or indirectly, in or into the United States  absent registra)on under the Securi)es  Act or
pursuant to an exemp)on from, or in a  transac)on not subject to, the registra)on requirements  of the Securi)es  Act and in
compl iance with the securi)es  laws of any state or any other jurisdic)on of the United States .  No publ ic offering of
securi ties  i s  being made in the United States .

No prospectus  wi l l  be made avai lable in connec)on with the maTers  contained in this  Announcement and no such
prospectus  is  required (in accordance with Regulation (EU) 2017/1129 (the "EU Prospectus Regulation") or the UK vers ion of
Regula)on (EU) 2017/1129, which forms part of UK  law by vi rtue of the European Union (W ithdrawal) Act 2018 (the
"EUWA") (the "UK Prospectus Regula=on")) to be publ ished.  Persons  needing advice should consult a  qual ified
independent legal  adviser, bus iness  adviser, financial  adviser or tax adviser for legal , financial , bus iness  or tax advice.

This  Announcement is  for informa)on purposes  only and is  directed only at persons  whose ordinary ac)vi)es  involve
them in acquiring, holding, managing and dispos ing of investments  (as  principal  or agent) for the purposes  of their
bus iness  and who have profess ional  experience in maTers  rela)ng to investments  and are: (a) i f in a  member state of the
European Economic Area (the "EEA") (each a "Relevant State"), qual ified investors  within the meaning of ar)cle 2(e) of the
EU P rospectus  Regula)on ("Qualified Investors"); or (b) i f in the United K ingdom, qual ified investors  within the meaning of
ar)cle 2(e) of the UK  P rospectus  Regula)on who are a lso (i ) persons  who fal l  within the defini)on of "investment
profess ional" in ar)cle 19(5) of the F inancial  Services  and Markets  Act 2000 (F inancial  P romo)on) O rder 2005, as
amended (the "Order"), or (i i ) persons  who fal l  within ar)cle 49(2)(a) to (d) of the O rder, or (c) persons  to whom it may
otherwise be lawful ly communicated (a l l  such persons  referred to in (i ), (i i ) and (i i i ) above together being referred to as
"Relevant Persons").

Any investment or investment ac)vity to which this  Announcement relates  is  avai lable in Relevant States  only to Q ual ified
I nvestors  and in the United K ingdom only to Relevant Persons  and wi l l  be engaged in only with Q ual ified I nvestors  in
Relevant States  and Relevant Persons  in the United K ingdom. This  Announcement must not be acted on or rel ied on by
persons  in a  Relevant State who are not Q ual ified I nvestors , or persons  in the United K ingdom who are not Relevant
Persons.

The distribu)on of this  Announcement (including the Appendices) and the offering of the P lacing Shares  in certain
jurisdictions  may be restricted by law. No action has  been taken by the Company or SCM or any of their respective partners ,
directors , officers , employees, advisers , consultants , affil iates  or agents  that would permit an offering of such shares  or
possess ion or distribu)on of this  Announcement or any other offering or publ ici ty materia l  rela)ng to such shares  in any
jurisdic)on where ac)on for that purpose is  required. Persons  into whose possess ion this  Announcement comes are
required by the Company, and SCM to inform themselves  about, and to observe, such restrictions.

This  Announcement is  not being distributed by, nor has  i t been approved for the purposes  of sec)on 21 of the F inancial
Services  and Markets  Act 2000, as  amended ("FSMA"), by a  person authorised under FS M A. This  Announcement is  being
distributed to persons  in the United Kingdom only in ci rcumstances  in which section 21(1) of FSMA does  not apply.

Persons  (including without l imita)on, nominees  and trustees) who have a contractual  right or other legal  obl iga)ons to
forward a copy of this  Announcement should seek appropriate advice before taking any action.

By par)cipa)ng in the Bookbui ld and the P lacing, each P lacee by making an oral  or wriTen and legal ly binding offer to
subscribe for and/or purchase P lacing Shares  wi l l  be deemed (i ) to have read and understood this  Announcement
(including the appendices) in i ts  en)rety, (i i ) to be par)cipa)ng, making an offer and acquiring P lacing Shares  on the terms
and condi)ons contained in Appendix I  to this  Announcement and (i i i ) to be providing the representa)ons, warran)es,
indemnities , acknowledgements  and undertakings  contained in Appendix I to this  Announcement.

This  Announcement has  been issued by, and is  the sole responsibi l i ty of, the Company. No representa)on or warranty,
express  or impl ied, i s  or wi l l  be made by S C M or by any of i ts  partners , directors , officers , employees, advisers ,
consultants , affil iates  or agents  as  to or in rela)on to, the accuracy or completeness  of this  Announcement or any other
wriTen or oral  informa)on made avai lable to any interested person or their advisers , and any l iabi l i ty therefore is
express ly discla imed. None of the informa)on in this  Announcement has  been independently verified or approved by S C M
or any of i ts  partners , directors , officers , employees, advisers , consultants , affil iates  or agents . Save for any
responsibi l i)es  or l iabi l i)es , i f any, imposed on S C M by FS M A or by the regulator regime establ ished under i t, no
responsibi l i ty or l iabi l i ty i s  accepted by S C M or any of i ts  partners , directors , officers , employees, advisers , consultants ,
affil iates  or agents  for any errors , omiss ions  or inaccuracies  in such informa)on or opinions  or for any loss , cost or
damage suffered or incurred howsoever aris ing, directly or indirectly, from any use of this  Announcement or i ts  contents  or
otherwise in connection with this  Announcement or from any acts  or omiss ions  of the Company in relation to the Placing.

Singer Capital  Market Securi)es  Limited, which is  authorised and regulated in the United K ingdom by the FC A, i s  ac)ng
solely for the Company as  broker and no-one else in connec)on with the transac)ons and arrangements  described in this
Announcement and wi l l  not regard any other person (whether or not a  recipient of this  Announcement) as  a  cl ient in
rela)on to the transac)ons and arrangements  described in this  Announcement. Neither S inger Capital  Market Securi)es
Limited nor i ts  partners , directors , officers , employees, advisers , consultants , affi l iates  or agents  are responsible to anyone
other than the Company for providing the protec)ons afforded to cl ients  of S inger Capital  Market Securi)es  Limited or for
providing advice in connection with the contents  of this  Announcement or for any other matters  referred to herein.

S inger Capital  Market Advisory LLP, which is  authorised and regulated in the United K ingdom by the FC A, i s  ac)ng solely for
the Company as  nominated adviser and no-one else in connec)on with the transac)ons and arrangements  described in
this  Announcement and wi l l  not regard any other person (whether or not a  recipient of this  Announcement) as  a  cl ient in
rela)on to the transac)ons and arrangements  described in this  Announcement. Neither S inger Capital  Market Advisory LLP
nor i ts  partners , directors , officers , employees, advisers , consultants , affil iates  or agents  are responsible to anyone other



nor i ts  partners , directors , officers , employees, advisers , consultants , affil iates  or agents  are responsible to anyone other
than the Company for providing the protec)ons afforded to cl ients  of S inger Capital  Market Advisory LLP  or for providing
advice in connec)on with the contents  of this  Announcement or for any other maTers  referred to herein. The
responsibi l i)es  of S inger Capital  Markets  Advisory LLP  as  the Company's  nominated adviser under the AI M Rules  and the
AIM Rules  for Nominated Advisers  are owed solely to the London Stock Exchange and are not owed to the Company or to any
Director, Shareholder or other person in respect of their decis ion to acquire shares  in the capital  of the Company in
rel iance on any part of this  Announcement, or otherwise.

Cautionary statements

This  Announcement may contain, and the Company may make verbal  statements  containing "forward-looking statements"
with respect to certain of the Company's  plans  and i ts  current goals  and expecta)ons rela)ng to i ts  future financial
condi)on, performance, strategic ini)a)ves, objec)ves  and results . Forward-looking statements  some)mes use words
such as  "aim", "an)cipate", "target", "expect", "es)mate", "intend", "plan", "goal", "bel ieve", "seek", "may", "could",
"outlook" or other words  of s imi lar meaning. By their nature, a l l  forward-looking statements  involve risk and uncertainty
because they relate to future events  and ci rcumstances  which are beyond the control  of the Company. As  a  result, the actual
future financial  condi)on, performance and results  of the Company may differ materia l ly from the plans, goals  and
expecta)ons set forth in any forward-looking statements . Any forward-looking statements  made in this  Announcement by
or on behalf of the Company speak only as  of the date they are made. The informa)on contained in this  Announcement is
subject to change without no)ce and except as  required by appl icable law or regula)on (including to meet the
requirements  of the AI M Rules , M AR, the UK  P rospectus  Regula)on and/or FS M A), the Company express ly discla ims any
obl iga)on or undertaking to publ ish any updates  or revis ions  to any forward-looking statements  contained in this
Announcement to reflect any changes  in the Company's  expecta)ons with regard thereto or any changes  in events ,
condi)ons or ci rcumstances  on which any such statements  are based. Such forward-looking statements  involve risks  and
uncertain)es  that could s ignificantly affect expected results  and are based on certain key assump)ons. Many factors
could cause actual  results , performance or achievements  to differ materia l ly from those projected or impl ied in any
forward-looking statements . The important factors  that could cause the Company's  actual  results , performance or
achievements  to differ materia l ly from those in the forward-looking statements  include, among others , economic and
business  cycles , the terms and condi)ons of the Company's  financing arrangements , foreign currency rate fluctua)ons,
compe))on in the Company's  principal  markets , acquis i)ons or disposals  of bus inesses  or assets  and trends  in the
Company's  principal  industries . Statements  contained in this  Announcement regarding past trends  or ac)vi)es  should not
be taken as  representa)on that such trends  or ac)vi)es  wi l l  con)nue in the future. You should not place undue rel iance on
forward-looking statements , which speak only as  of the date of this  Announcement.

No statement in this  Announcement is  intended to be a profit forecast and no statement in this  Announcement should be
interpreted to mean that earnings  per share of the Company for the current or future years  would necessari ly match or
exceed the historical  publ ished earnings  per share of the Company.

This  Announcement does  not iden)fy or suggest, or purport to iden)fy or suggest, the risks  (direct or indirect) that may be
associated with an investment in the P lacing Shares. Any investment decis ions  to buy P lacing Shares  in the P lacing must be
made solely on the bas is  of publ icly avai lable information, which has  not been independently veri fied by SCM.

This  Announcement does  not cons)tute a  recommenda)on concerning any investor's  investment decis ion with respect to
the Fundrais ing. 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. The
contents  of this  Announcement are not to be construed as  legal , bus iness , financial  or tax advice. Each investor or
prospec)ve investor should consult his , her or i ts  own legal  adviser, bus iness  adviser, financial  adviser or tax adviser for
legal , financial , bus iness  or tax advice.

I n connec)on with the Fundrais ing, S C M and i ts  respec)ve partners , directors , officers , employees, advisers , consultants ,
affil iates  or agents  may take up a por)on of the shares  of the Company in the P lacing in a  principal  pos i)on and in that
capacity may retain, purchase or sel l  for i ts  own account such shares  and other securi)es  of the Company or related
investments  and may offer or sel l  such shares , securi)es  or other investments  otherwise than in connec)on with the
P lacing. Accordingly, references  in this  Announcement to P lacing Shares  being issued, offered or placed should be read as
including any issue, offering or placement of such shares  in the Company to S C M and any of i ts  respec)ve partners ,
directors , officers , employees, advisers , consultants , affil iates  or agents  as , ac)ng in such capacity. I n addi)on, S C M and
any of i ts  respec)ve partners , directors , officers , employees, advisers , consultants , affil iates  or agents  may enter into
financing arrangements  (including swaps, warrants  or contracts  for difference) with investors  in connec)on with which
S C M and any of i ts  respec)ve partners , directors , officers , employees, advisers , consultants , affil iates  or agents  may from
)me to )me acquire, hold or dispose of such securi)es  of the Company, including the P lacing Shares. Neither S C M nor any
of i ts  respec)ve partners , directors , officers , employees, advisers , consultants , affil iates  or agents  intends to disclose the
extent of any such investment or transac)ons otherwise than in accordance with any legal  or regulatory obl iga)on to do
so.

The P lacing Shares  to be issued and/or purchased pursuant to the P lacing wi l l  not be admiTed to trading on any stock
exchange other than AIM, a  market operated by the London Stock Exchange plc.

Neither the content of the Company's  website (or any other website) nor the content of any website access ible from
hyperl inks  on the Company's  website (or any other website) i s  incorporated into or forms part of this  Announcement.

This  Announcement has  been prepared for the purposes  of complying with appl icable law and regula)on in the United
K ingdom and the informa)on disclosed may not be the same as  that which would have been disclosed i f this
Announcement had been prepared in accordance with the laws and regula)ons of any jurisdic)on outs ide the United
Kingdom.

UK Product Governance Requirements

Solely for the purposes of the product governance requirements contained within the FCA Handbook Product
Interven)on and Product Governance Sourcebook (the "UK Product Governance Rules"), and disclaiming all
and any liability, whether arising in tort, contract or otherwise, which any 'manufacturer' (for the purposes of
the UK Product Governance Rules) may otherwise have with respect thereto, the Placing Shares have been
subject to a product approval process, which has determined that the Placing Shares are: (i) compa)ble with
an end target market of (a) retail clients, as defined in point (8) of Ar)cle 2 of Regula)on (EU) No 2017/565 as
it forms part of domes)c law by virtue of the EUWA, (b) investors who meet the criteria of professional
clients as defined in Regula)on (EU) No 600/2014 as it forms part of domes)c law by virtue of the EUWA and



clients as defined in Regula)on (EU) No 600/2014 as it forms part of domes)c law by virtue of the EUWA and
(c) eligible counterpar)es as defined in the FCA Handbook Conduct of Business Sourcebook ("COBS"); and (ii)
eligible for distribu)on through all distribu)on channels as are permiTed by Direc)ve 2014/65/EU (the "UK
Target Market Assessment"). Notwithstanding the UK Target Market Assessment, distributors should note
that: the price of the Placing Shares may decline and investors could lose all or part of their investment; the
Placing Shares offer no guaranteed income and no capital protec)on; and an investment in the Placing Shares
is compa)ble only with investors who do not need a guaranteed income or capital protec)on, who (either
alone or in conjunc)on with an appropriate financial or other adviser) are capable of evalua)ng the merits
and risks of such an investment and who have sufficient resources to be able to bear any losses that may
result therefrom. The UK Target Market Assessment is without prejudice to the requirements of any
contractual, legal or regulatory selling restric)ons in rela)on to the Placing. Furthermore, it is noted that,
notwithstanding the UK Target Market Assessment, SCM will only procure investors who meet the criteria of
professional clients and eligible counterparties.

For the avoidance of doubt, the UK Target Market Assessment does not cons)tute: (a) an assessment of
suitability or appropriateness for the purposes of COBS; or (b) a recommenda)on to any investor or group of
investors to invest in, or purchase, or take any other action whatsoever with respect to the Placing Shares.

Each distributor is responsible for undertaking its own target market assessment in respect of the Placing
Shares and determining appropriate distribution channels.

EU Product Governance Requirements

Solely for the purposes  of the product governance requirements  contained within: (a) EU Direc)ve 2014/65/EU on markets
in financial  instruments , as  amended ("MiF ID II"); (b) Ar)cles  9 and 10 of Commiss ion Delegated Direc)ve (EU) 2017/593
supplemen)ng Mi F I D I I ; and (c) local  implemen)ng measures  (together, the "MiF ID II Product Governance Requirements"),
which form part of UK  law by vi rtue of the European Union (W ithdrawal) Act 2018, and discla iming al l  and any l iabi l i ty,
whether aris ing in tort, contract or otherwise, which any "manufacturer" (for the purposes  of the Mi F I D I I  P roduct
Governance Requirements) may otherwise have with respect thereto, the P lacing Shares  have been subject to a  product
approval  process , which has  determined that the P lacing Shares  are: (i ) compa)ble with an end target market of retai l
investors  and investors  who meet the cri teria  of profess ional  cl ients  and el igible counterpar)es, each as  defined in Mi F I D
I I ; and (i i ) el igible for distribu)on through al l  distribu)on channels  as  are permiTed by Mi F I D I I  (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  protec)on; and an investment in the P lacing Shares  is  compa)ble only with investors  who do not need a
guaranteed income or capital  protec)on, who (ei ther a lone or in conjunc)on with an appropriate financial  or other
adviser) are capable of evalua)ng the merits  and risks  of such an investment and who have sufficient resources  to be able
to bear any losses  that may result therefrom. The Target Market Assessment is  without prejudice to the requirements  of any
contractual , legal  or regulatory sel l ing restric)ons in rela)on to the P lacing. Furthermore, i t i s  noted that, notwithstanding
the Target Market Assessment, S C M wi l l  only procure investors  who meet the cri teria  of profess ional  cl ients  and el igible
counterparties .

For the avoidance of doubt, the Target Market Assessment does  not cons)tute: (a) an assessment of suitabi l i ty or
appropriateness  for the purposes  of Mi F I D I I ; or (b) a  recommenda)on to any investor or group of investors  to invest in, or
purchase, or take any other ac)on whatsoever with respect to the P lacing Shares. Each distributor is  responsible for
undertaking i ts  own target market assessment in respect of the P lacing Shares  and determining appropriate distribu)on
channels .

APPENDIX I

TERMS AND CONDITIONS OF THE PLACING

IMPORTANT INFORMATION ON THE PLACING FOR INVITED PLACEES ONLY
 

MEMBERS OF THE PUBLIC ARE NOT ELIGIBLE TO TAKE PART IN THE PLACING.

 

THIS ANNOUNCEMENT IS FOR INFORMATION PURPOSES ONLY AND IS DIRECTED ONLY AT PERSONS WHOSE
ORDINARY ACTIV ITIES INVOLV E THEM IN ACQUIRING, HOLDING, MANAGING AND DISPOSING OF INV ESTMENTS
(AS PRINCIPAL OR AGENT) FOR THE PURPOSES OF THEIR BUSINESS AND WHO HAVE PROFESSIONAL EXPERIENCE
IN MATTERS RELATING TO INV ESTMENTS AND ARE: (A) IF IN A MEMBER STATE OF THE EUROPEAN ECONOMIC
AREA (THE "EEA") (EACH A "RELEVANT STATE"), QUALIFIED INV ESTORS WITHIN THE MEANING OF ARTICLE 2(E)
OF THE EU PROSPECTUS REGULATION ("QUALIFIED INVESTORS"); OR (B) IF IN THE UNITED KINGDOM,
QUALIFIED INV ESTORS WITHIN THE MEANING OF ARTICLE 2(E) OF THE UK PROSPECTUS REGULATION WHO ARE
ALSO (I) PERSONS WHO FALL WITHIN THE DEFINITION OF "INV ESTMENT PROFESSIONAL" IN ARTICLE 19(5) OF
THE FINANCIAL SERV ICES AND MARKETS ACT 2000 (FINANCIAL PROMOTION) ORDER 2005, AS AMENDED (THE
"ORDER"), OR (I I) PERSONS WHO FALL WITHIN ARTICLE 49(2)(A) TO (D) OF THE ORDER, OR (C) PERSONS TO
WHOM IT MAY OTHERWISE BE LAWFULLY COMMUNICATED (ALL SUCH PERSONS REFERRED TO IN (I), (I I) AND
(III) ABOVE TOGETHER BEING REFERRED TO AS "RELEVANT PERSONS").
 



 

ANY INV ESTMENT OR INV ESTMENT ACTIV ITY TO WHICH THIS ANNOUNCEMENT RELATES IS AVAILABLE IN
RELEVANT STATES ONLY TO QUALIFIED INV ESTORS AND, IN THE UNITED KINGDOM, ONLY TO RELEVANT
PERSONS, AND WILL BE ENGAGED IN ONLY WITH QUALIFIED INV ESTORS IN RELEVANT STATES AND RELEVANT
PERSONS IN THE UNITED KINGDOM. THIS ANNOUNCEMENT MUST NOT BE ACTED ON OR RELIED ON BY
PERSONS IN RELEVANT STATES WHO ARE NOT QUALIFIED INV ESTORS BY PERSONS IN THE UNITED KINGDOM
WHO ARE NOT RELEVANT PERSONS.

THIS ANNOUNCEMENT DOES NOT ITSELF CONSTITUTE AN OFFER FOR SALE OR SUBSCRIPTION OF, OR THE
SOLICITATION OF AN OFFER TO ACQUIRE OR SUBSCRIBE FOR, ANY SECURITIES IN THE COMPANY.

PERSONS DISTRIBUTING THIS ANNOUNCEMENT MUST SATISFY THEMSELV ES THAT IT IS LAWFUL TO DO SO. EACH
PLACEE SHOULD CONSULT WITH ITS OWN ADV ISERS AS TO LEGAL, TAX, BUSINESS AND RELATED ASPECTS OF AN
INVESTMENT IN THE PLACING SHARES.

THE PLACING SHARES HAV E NOT BEEN, AND WILL NOT BE, REGISTERED UNDER THE UNITED STATES SECURITIES
ACT OF 1933, AS AMENDED (THE "SECURITIES ACT"), OR UNDER THE SECURITIES LAWS OF, OR WITH ANY
SECURITIES REGULATORY AUTHORITY OF, ANY STATE OR OTHER JURISDICTION OF THE UNITED STATES, AND
MAY NOT BE OFFERED, SOLD OR TRANSFERRED, DIRECTLY OR INDIRECTLY, IN OR INTO THE UNITED STATES
ABSENT REGISTRATION UNDER THE SECURITIES ACT OR PURSUANT TO AN AVAILABLE EXEMPTION FROM, OR IN
A TRANSACTION NOT SUBJECT TO, THE REGISTRATION REQUIREMENTS OF THE SECURITIES ACT AND IN
COMPLIANCE WITH ANY APPLICABLE SECURITIES LAWS OF ANY STATE OR OTHER JURISDICTION OF THE UNITED
STATES. NO PUBLIC OFFERING OF THE SHARES REFERRED TO IN THIS ANNOUNCEMENT IS BEING MADE IN THE
UNITED KINGDOM, THE UNITED STATES, ANY OTHER RESTRICTED JURISDICTION OR ELSEWHERE.

EACH PLACEE SHOULD CONSULT WITH ITS OWN ADV ISORS AS TO LEGAL, TAX, BUSINESS AND RELATED
ASPECTS OF A PURCHASE OF PLACING SHARES.

 

The Placing Shares have not been approved or disapproved by the US Securi)es and Exchange Commission,
any state securi)es commission or other regulatory authority in the United States nor have any of the
foregoing authori)es passed upon or endorsed the merits of the Placing or the accuracy or adequacy of this
Announcement. Any representation to the contrary is a criminal offence in the United States.

Subject to certain excep)ons, the securi)es referred to in this Announcement may not be offered or sold in
the United States or in any other Restricted Jurisdic)on or to, or for the account or benefit of, a ci)zen or
resident, or a corpora)on, partnership or other en)ty created or organised in or under the laws of any other
Restricted Jurisdic)on. The relevant clearances have not been, nor will they be, obtained from the
securi)es commission of any province or territory of Canada, no prospectus has been lodged with, or
registered by, the Australian Securi)es and Investments Commission or the Japanese Ministry of Finance;
the relevant clearances have not been, and will not be, obtained for the South Africa Reserve Bank or any
other applicable body in the Republic of South Africa in rela)on to the Placing Shares and the Placing Shares
have not been, nor will they be registered under or offered in compliance with the securi)es laws of any
state, province or territory of Australia, Canada, Japan or the Republic of South Africa. Accordingly, the
Placing Shares may not (unless an exemp)on under the relevant securi)es laws is applicable) be offered,
sold, resold or delivered, directly or indirectly, in or into Australia, Canada, Japan or the Republic of South
Africa or any other jurisdiction outside the EEA.

 

Persons (including without limita)on, nominees and trustees) who have a contractual right or other legal
obliga)ons to forward a copy of this Announcement should seek appropriate advice before taking any
action.

 

This Announcement should be read in its en)rety. In par)cular, any Placee should read and understand the
information provided in the "Important Notice" section of this Announcement.

 

This Announcement has been issued by, and is the sole responsibility of, the Company. No representa)on
or warranty, express or implied, is or will be made as to, or in rela)on to, and no responsibility or liability is
or will be accepted by SCM, any of its affiliates or any person ac)ng on its or their behalf as to or in rela)on



or will be accepted by SCM, any of its affiliates or any person ac)ng on its or their behalf as to or in rela)on
to, the accuracy or completeness of this Announcement or any other wriTen or oral informa)on made
available to or publicly available to any party or its advisers, and any liability therefore is expressly
disclaimed.

 

By par)cipa)ng in the Bookbuild and the Placing, each Placee will be deemed to have read and understood
this Announcement in its en)rety, to be par)cipa)ng, making an offer and acquiring Placing Shares on the
terms and condi)ons contained herein and to be providing the representa)ons, warran)es, indemni)es,
acknowledgements and undertakings contained herein.

 

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

 

( a )          if it is in the United Kingdom, it is a Relevant Person and, if it is in a Relevant State, it is a
Qualified Investor, and undertakes that it will subscribe for, hold, manage or dispose of any
Placing Shares that are allocated to it for the purposes of its business;

( b )          unless otherwise agreed in wri=ng with the Company and SCM, it is and, at the =me the
Placing Shares are subscribed for, will be, outside the United States and acquiring the Placing
Shares in an "offshore transaction" as defined in, and in accordance with Regulation S;

( c )           it is acquiring the Placing Shares for its own account or is acquiring the Placing Shares for an
account with respect to which it exercises sole investment discre=on and has the authority to
make and does make the representa=ons, warran=es, indemni=es, agreements and
acknowledgements, contained in these terms and conditions;

(d)          if it is a financial intermediary, as that term is used in Ar=cle 5(1) of the EU Prospectus
Regula=on and the UK Prospectus Regula=on, that it understands the resale and transfer
restric=ons set out in this Appendix and that any Placing Shares subscribed for by it in the
Placing will not be subscribed for on a non-discre=onary basis on behalf of, nor will they be
subscribed for with a view to their offer or resale to, persons in circumstances which may give
rise to an offer of securities to the public other than an offer or resale in a member state of the
EEA to Qualified Investors or in the United Kingdom to Relevant Persons, or in circumstances
in which the prior consent of SCM has been given to each such proposed offer or resale; and

(e)          it understands (or if ac=ng for the account of another person, such person has confirmed that
such person understands) the resale and transfer restrictions set out in this Appendix 1.

Defined terms used in this Appendix are set out in Appendix II  

No prospectus

The Placing Shares are being offered to a limited number of specifically invited persons only and will not
be offered in such a way as to require any prospectus or other offering document to be published. No
prospectus or other offering document has been or will be submiTed to be approved by the FCA in
rela)on to the Placing or the Placing Shares and Placees' commitments will be made solely on the basis of
their own assessment of the Company, the Placing Shares and the Placing based on the informa)on
contained in this Announcement and the announcement of the results of the Placing (the "Result of
Placing Announcement") (together, the "Placing Documents") and any informa)on publicly announced
through a regulatory informa)on service ("RIS") by or on behalf of the Company on or prior to the date of
this Announcement (the "Publicly Available Informa)on") and subject to any further terms set forth in the
Form of Confirmation sent to Placees by SCM to confirm their acquisition of Placing Shares.

 
Each Placee, by participating in the Placing, agrees that the content of the Placing Documents is exclusively
the responsibility of the Company and confirms that it has neither received nor relied on any informa)on
(other than the Publicly Available Informa)on), representa)on, warranty or statement made by or on
behalf of SCM or the Company or any other person and none of SCM, the Company nor any other person
ac)ng on such person's behalf nor any of their respec)ve affiliates has or shall have any responsibility or
liability for any Placee's decision to par)cipate in the Placing based on any other informa)on,
representa)on, warranty or statement (regardless of whether or not such informa)on, representa)on,
warranty or statement was given or made by or on behalf of any such persons). Each Placee acknowledges
and agrees that it has relied on its own inves)ga)on of the business, financial or other posi)on of the
Company in accep)ng a par)cipa)on in the Placing. No Placee should consider any informa)on in this
Announcement to be legal, tax or business advice. Each Placee should consult its own aTorney, tax advisor
and business advisor for legal, tax and business advice regarding an investment in the Placing Shares.



Nothing in this paragraph shall exclude the liability of any person for fraudulent misrepresentation.
 

2.       Details of the Placing Agreement and the Placing Shares

SCM is ac)ng as sole bookrunner in connec)on with the Placing and has entered into the Placing
Agreement with the Company under which, on the terms and subject to the condi)ons set out in the
Placing Agreement, SCM, as agent for and on behalf of the Company, has agreed to use its reasonable
endeavours to procure placees for the Placing Shares. The Placing is not being underwriTen by SCM or any
other person nor is any part of the Placing subject to clawback from the Retail Offer.

 
The price per Ordinary Share at which the Placing Shares are to be placed is 9.92 pence (the "Placing
Price"). The )ming of the closing of the book and alloca)ons are at the discre)on of the Company and
SCM. Details of the total number of Placing Shares will be announced as soon as prac)cable aGer the close
of the Bookbuild via the Result of Placing Announcement.

 

The al lotment and issue of the P lacing Shares  is  condi)onal  upon, amongst others , the pass ing of the Resolu)ons at the
General  Meeting. Subject to the pass ing of the Resolutions  at the General  Meeting, the Placing Shares  have been, or wi l l  be
duly authorised and wi l l , when issued, be credited as  ful ly paid up and wi l l  be issued subject to the Ar)cles  of
Associa)on and rank pari passu in a l l  respects  with the exis)ng O rdinary Shares , including the right to receive a l l
dividends and other distribu)ons declared, made or paid on or in respect of the O rdinary Shares  aGer the date of i ssue of
the Placing Shares , and wi l l  on issue be free of a l l  pre-emption rights , cla ims, l iens , charges, encumbrances  and equities .
 

3.       Application for listing and admission to trading

Subject to passing the Resolu)ons, an applica)on will be made to the London Stock Exchange for
Admission of the New Ordinary Shares for trading on AIM (the "Admission Application").

 
It is expected that Admission of the New Ordinary Shares will occur at 8.00 a.m. on 19 April 2024 (or such
later )me or date as SCM may agree with the Company, being no later than 8.00 a.m. on 30 April 2024) and
that dealings in the New Ordinary Shares will commence at that time.
 

4.       Bookbuild

Following this announcement, SCM will commence the accelerated bookbuilding process to determine
demand for par)cipa)on in the Placing by Placees (the "Bookbuild"). This Announcement gives details of
the terms and condi)ons of, and the mechanics of par)cipa)on in, the Placing. No commissions will be
paid to Placees or by Placees in respect of any Placing Shares.

 
SCM and the Company shall be en)tled to effect the Placing by such alterna)ve method to the Bookbuild
as they may, in their sole discretion, determine.

 

5.       Participation in, and principal terms of, the Placing
 

1.     SCM is arranging the Placing as sole bookrunner and placing agent of the Company.

 
2.     Par)cipa)on in the Placing will only be available to persons who may lawfully be, and are, invited to

par)cipate by SCM. SCM may itself agree to be a Placee in respect of all or some of the Placing Shares
or may nominate any member of its group to do so.

 
3.     Subject to certain excep)ons, the Placing Shares are being offered and sold by the Company outside

the United States in offshore transac)ons as defined in, and pursuant to, Regula)on S under the
Securities Act.

 
4.       The Bookbuild, if successful, will establish the aggregate amount payable to SCM, as seTlement

agent for the Company, by all Placees whose bids are successful.  The number of Placing Shares will
be agreed by SCM (in consulta)on with the Company) following comple)on of the Bookbuild. The
number of Placing Shares to be issued (in aggregate) will be announced on an RIS following the
completion of the Bookbuild via the Result of Placing Announcement.

 
5.     To bid in the Bookbuild, prospec)ve Placees should communicate their bid orally by telephone or in

wri)ng to their usual sales contact at SCM. Each bid should state the number of Placing Shares which
the prospec)ve Placee wishes to subscribe for at the Placing Price. Bids may be scaled down by SCM



the prospec)ve Placee wishes to subscribe for at the Placing Price. Bids may be scaled down by SCM
on the basis referred to in paragraph 6 below. SCM reserves the right not to accept bids or to accept
bids in part rather than in whole. The acceptance of the bids shall be at SCM's absolute discre)on,
subject to agreement with the Company.

 
6.     The Bookbuild is expected to close no later than 10.00 a.m. on 28 March 2024 but may be closed earlier

or later at the discre)on of SCM. SCM may, in agreement with the Company, accept bids that are
received aGer the Bookbuild has closed. The Company reserves the right (upon the prior agreement
of SCM) to reduce the number of shares to be issued pursuant to the Placing, in its absolute
discretion.

 
7.     Alloca)ons of the Placing Shares will be determined by SCM aGer consulta)on with the Company (and

in accordance with SCM's alloca)on policy as has been supplied by SCM to the Company in advance of
such consulta)on). Alloca)ons will be confirmed orally by SCM and a Form of Confirma)on will be
despatched as soon as possible thereaGer. SCM's oral confirma)on to such Placee cons)tutes an
irrevocable legally binding commitment upon such person (who will at that point become a Placee),
in favour of SCM and the Company, to subscribe for the number of Placing Shares allocated to it and
to pay the Placing Price in respect of each such share on the terms and condi)ons set out in this
Appendix and in accordance with the Company's Articles of Association. A bid in the Bookbuild will be
made on the terms and subject to the condi)ons in this Appendix 1 and will be legally binding on the
Placee on behalf of which it is made and except with SCM's consent, such commitment will not be
capable of variation or revocation after the time at which it is submitted.

 
8.     Each Placee's alloca)on and commitment will be evidenced by a Form of Confirma)on issued to such

Placee. The terms of this Appendix 1 will be deemed incorporated in that Form of Confirmation.
 

9.     Irrespec)ve of the )me at which a Placee's alloca)on pursuant to the Placing is confirmed, seTlement
for all Placing Shares to be subscribed/purchased for pursuant to the Placing will be required to be
made at the same time, on the basis explained below under "Registration and Settlement".

 

10.    All obligations under the Bookbuild and the Placing will be subject to fulfilment or (where applicable)
waiver of the condi)ons referred to below under "Condi)ons of the Placing" and to the Placing not
being terminated on the basis referred to below under "Right to terminate under the Placing
Agreement".

 
11.   By par)cipa)ng in the Placing, each Placee agrees that its rights and obliga)ons in respect of the

Placing will terminate only in the circumstances described below and will not be capable of rescission
or termination by the Placee.

 
12.   To the fullest extent permissible by law, none of SCM, the Company nor any of their respec)ve

affiliates, agents, directors, officers or employees shall have any responsibility or liability to Placees
(or to any other person whether acting on behalf of a Placee or otherwise). In particular, none of SCM,
the Company, nor any of their respective affiliates, agents, directors, officers or employees shall have
any responsibility or liability (including to the extent permissible by law, any fiduciary du)es) in
respect of SCM's conduct of the Placing.

 
13.   The Placing Shares will be issued subject to the terms and condi)ons of this Announcement and each

Placee's commitment to subscribe for Placing Shares on the terms set out herein will con)nue
notwithstanding any amendment that may in future be made to the terms and condi)ons of the
Placing and Placees will have no right to be consulted or require that their consent be obtained with
respect to the Company's or SCM's conduct of the Placing.

 
14.   All )mes and dates in this Announcement may be subject to amendment. SCM shall no)fy the Placees

and any person acting on behalf of the Placees of any changes.
 

6.       Conditions of the Placing

The Placing is condi)onal, amongst others, upon the Placing Agreement becoming uncondi)onal and not
having been terminated in accordance with its terms. SCM's obliga)ons under the Placing Agreement are
conditional on customary conditions, including (amongst others) (the "Conditions"):



conditional on customary conditions, including (amongst others) (the "Conditions"):

1.     entry into of the Subscrip)on Agreement by the Company and the Subscriber on the date hereof, the
Subscription Agreement becoming wholly unconditional in all respects (save as to Admission) and not
having been terminated prior to Admission;

2 .     the passing of the Resolu)ons without material amendments at the General Mee)ng (or any
adjournment thereof);

3.     the Company allotting the New Ordinary Shares, subject only to Admission;

4 .     Admission occurring no later than 8.00 a.m. on 19 April 2024 (or such later )me or date as SCM may
otherwise agree with the Company, being no later than 8.00 a.m. on 30 April 2024) (the "Long Stop
Date");

5 .     there having been no development or event resul)ng in a Material Adverse Effect which could
materially and adversely affect the Proposals;

6.     the delivery to SCM of a cer)ficate from and signed by the Company in terms of the warran)es being
provided by such persons under the Placing Agreement ("Warran)es") not later than 5.00 p.m. on the
Business Day immediately prior to the date on which Admission is expected to occur (and dated as of
such date);

7 .     the Company having complied with its obliga)ons which fall to be performed on or prior to
Admission under the Placing Agreement;

8 .     there not having arisen or been noted prior to Admission any fact or circumstance which would or
might reasonably be expected to require publica)on of a correc)ve or update announcement
through a RIS of any Publicly Available Information; and

9 .     none of the Warran)es on the part of the Company in the Placing Agreement being untrue or
inaccurate or misleading when made and none of the Warran)es ceasing to be true and accurate or
becoming misleading at any )me prior to Admission by reference to the facts and circumstances then
subsisting.

 
SCM may, at its discre)on and upon such terms as it thinks fit, waive compliance by the Company with the
whole or any part of any of its obligations in relation to the Conditions or extend the time or date provided
for fulfilment of any such Condi)ons in respect of all or any part of the performance thereof, save in
respect of condi)on 2, 3 and 4. Any such extension or waiver will not affect Placees' commitments as set
out in this Appendix.

 
If: (i) any of the Condi)ons are not fulfilled or (where permiTed) waived by SCM by the relevant )me or
date specified (or such later )me or date as SCM may agree with the Company, being no later than the
Long Stop Date); or (ii) the Placing Agreement is terminated in the circumstances specified below under
"Right to terminate under the Placing Agreement", the Placing will not proceed and the Placees' rights and
obliga)ons hereunder in rela)on to the Placing Shares shall cease and terminate at such )me and each
Placee agrees that no claim can be made by it or on its behalf (or any person on whose behalf the Placee is
acting) in respect thereof.

 
For the avoidance of doubt, termina)on or withdrawal of the Retail Offer shall not impact or prejudice the
Placing. However, termina)on or withdrawal of the Placing (by termina)on of the Placing Agreement) will
equally result in termination of the Retail Offer.
 
Neither SCM nor the Company, nor any of their respec)ve affiliates, agents, directors, officers or
employees shall have any liability to any Placee (or to any other person whether ac)ng on behalf of a
Placee or otherwise) in respect of any decision they may make as to whether or not to waive or to extend
the )me and/or date for the sa)sfac)on of any Condi)on to the Placing, nor for any decision they may
make as to the sa)sfac)on of any Condi)on or in respect of the Placing generally, and by par)cipa)ng in
the Placing each Placee agrees that any such decision is within the absolute discretion of SCM.

 

7.       Right to terminate under the Placing Agreement

SCM is en)tled, at any )me before Admission, to terminate the Placing Agreement in accordance with its
terms in certain circumstances, including (amongst other things):

1.     where there has been a breach of any of the Warranties contained in the Placing Agreement;

2.     if any of the Condi)ons have (i) become incapable of sa)sfac)on or (ii) not been sa)sfied before the



2.     if any of the Condi)ons have (i) become incapable of sa)sfac)on or (ii) not been sa)sfied before the
Long Stope Date and have not been waived if capable of being waived by SCM;

3.     there has been a development or event resul)ng in a Material Adverse Effect which could in the good
faith opinion of SCM, materially and adversely affect the Placing or dealings in the Ordinary Shares
following Admission whether or not foreseeable at the date of the Placing Agreement;

4.     an event having occurred, or is likely to occur, which in the good faith opinion of SCM cons)tutes or (if
it occurs) will, in the context of the Proposals, cons)tute a material new factor, mistake or inaccuracy
rela)ng to the informa)on contained in the Placing Documents (notwithstanding that a correc)ve
announcement could be or may have been published in connec)on with such material new factor,
mistake or inaccuracy) or such an event is or (if it occurs) will, in the context of the Proposals, be
material in the context of any assump)on or other maTer relevant to any es)mate or statement
about the prospects of the Group in the Placing Documents;

5.       the Company fails to comply in any respect with any obliga)on under the Placing Agreement or
otherwise relating to the Proposals which SCM (acting in good faith) considers material;

6.       a maTer has arisen which gives rise to or is reasonably likely to give rise to a claim under any of the
Indemnities contained in the Placing Agreement; or

7.     the occurrence of a material adverse change or certain force majeure events.
 

Upon termina)on, the par)es to the Placing Agreement shall be released and discharged (except for any
liability arising before or in rela)on to such termina)on) from their respec)ve obliga)ons under or
pursuant to the Placing Agreement, subject to certain exceptions.

 
By par)cipa)ng in the Placing, each Placee agrees that (i) the exercise by SCM of any right of termina)on
or of any other discre)on under the Placing Agreement shall be within the absolute discre)on of SCM and
that it need not make any reference to, or consult with, Placees and that it shall have no liability to Placees
whatsoever in connec)on with any such exercise or failure to so exercise and (ii) its rights and obliga)ons
terminate only in the circumstances described above under "Right to terminate under the Placing
Agreement" and "Condi)ons of the Placing", and its par)cipa)on will not be capable of rescission or
termina)on by it aGer oral confirma)on by SCM of the alloca)on and commitments following the close of
the Bookbuild.

 

8.       Restriction on Further Issue of Shares

The Company has undertaken to SCM that, between the date of the Placing Agreement and a period of six
months from Admission (the "Restricted Period"), it will not, without the prior wriTen consent of SCM
directly or indirectly offer, issue, lend, sell or contract to sell, issue op)ons in respect of or otherwise
dispose of or announce an offering or issue of any Ordinary Shares (or any interest therein or in respect
thereof) or any other securi)es exchangeable for or conver)ble into, or substan)ally similar to, Ordinary
Shares or enter into any transac)on with the same economic effect as, or agree to do, any of the foregoing
(whether or not legally or contractually obliged to do so) provided that the foregoing restric)ons shall not
restrict the ability of the Company or any other member of the Group during the Restricted Period to grant
of op)ons under, or the allotment and issue of shares pursuant to op)ons under, any employee or non-
execu)ve share or op)on schemes or long term incen)ve plans of the Company (in accordance with its
normal prac)ce) or the issuance of the  Subscrip)on Shares pursuant to the Subscrip)on Agreement or the
issuance of the Retail Shares pursuant to the Retail Offer.

 
By par)cipa)ng in the Placing, Placees agree that the exercise by SCM of any power to grant consent to the
undertaking by the Company of a transac)on which would otherwise be subject to the restric)ve
provisions on further issuance under the Placing Agreement shall be within the absolute discre)on of SCM
and that it need not make any reference to, or consult with, Placees and that it shall have no liability to
Placees whatsoever in connection with any such exercise of the power to grant consent.

 

9.       Registration and Settlement

Settlement of transactions in the Placing Shares (ISIN: GB00B3Q74M51) following Admission will take place
within the system administered by Euroclear UK & Interna)onal Limited ("CREST"), subject to certain
excep)ons. SCM reserves the right to require seTlement for, and delivery of, the Placing Shares (or any
part thereof) to Placees by such other means that they may deem necessary if delivery or seTlement is
not possible or prac)cable within the CREST system or would not be consistent with the regulatory



requirements in the Placee's jurisdiction.
 

SCM is ac)ng as seTlement bank. Following the close of the Bookbuild, each Placee to be allocated Placing
Shares in the Placing will be sent a Form of Confirma)on sta)ng the number of Placing Shares allocated to
them at the Placing Price, the aggregate amount owed by such Placee to SCM and seTlement instruc)ons.
Each Placee agrees that it will do all things necessary to ensure that delivery and payment is completed in
accordance with the standing CREST or cer)ficated seTlement instruc)ons in respect of the Placing Shares
that it has in place with SCM.

 
The Company will deliver (or will procure the delivery of) the Placing Shares to a CREST account operated
by SCM as agent for the Company and SCM will enter its delivery instruc)on into the CREST system. The
input to CREST by a Placee of a matching or acceptance instruc)on will then allow delivery of the relevant
Placing Shares to that Placee against payment.

 
It is expected that seTlement in respect of the Placing Shares will take place on 19 April 2024 on a delivery
versus payment basis.

 
Interest is chargeable daily on payments not received from Placees on the due date in accordance with the
arrangements set out above at the rate of two percentage points above the prevailing Sterling Overnight
Index Average (SONIA) as determined by SCM.

 
Each Placee is deemed to agree that, if it does not comply with these obliga)ons, SCM may sell any or all
of the Placing Shares allocated to that Placee on such Placee's behalf and retain from the proceeds, for
SCM's account and benefit, an amount equal to the aggregate amount owed by the Placee plus any
interest due. The relevant Placee will, however, remain liable for any shor8all below the aggregate
amount owed by it and will be required to bear any stamp duty or stamp duty reserve tax or other taxes or
du)es (together with any interest or penal)es) imposed in any jurisdic)on which may arise upon the sale
of such Placing Shares on such Placee's behalf.

 
If Placing Shares are to be delivered to a custodian or seTlement agent, Placees should ensure that the
Form of Confirma)on is copied and delivered immediately to the relevant person within that
organisa)on. Insofar as Placing Shares are issued in a Placee's name or that of its nominee or in the name
of any person for whom a Placee is contrac)ng as agent or that of a nominee for such person, such Placing
Shares should, subject as provided below, be so registered free from any liability to UK stamp duty or
stamp duty reserve tax. If there are any circumstances in which any stamp duty or stamp duty reserve tax
or other similar taxes or du)es (including any interest and penal)es rela)ng thereto) is payable in respect
of the alloca)on, allotment, issue, sale, transfer or delivery of the Placing Shares (or, for the avoidance of
doubt, if any stamp duty or stamp duty reserve tax is payable in connec)on with any subsequent transfer
of or agreement to transfer Placing Shares), neither SCM or the Company shall be responsible for payment
thereof.

 

10.     No Prospectus

The P lacing Shares  are being offered to a  l imited number of specifical ly invi ted persons  only and have not been nor wi l l
be offered in such a way as  to require the publ ica)on of a  prospectus  in the United K ingdom or in any other jurisdic)on.
No prospectus  has  been or wi l l  be submiTed to be approved by the FC A in rela)on to the P lacing, and P lacees '
commitments  wi l l  be made solely on the bas is  of the informa)on contained in the P lacing Documents  and the P ubl icly
Avai lable I nforma)on. Each P lacee, by accep)ng a par)cipa)on in the P lacing, agrees  that the content of the P lacing
Documents  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 informa)on, representa)on, warranty, or statement made by S C M or any other person and neither S C M nor the
Company nor any other person wi l l  be l iable for any P lacee's  decis ion to par)cipate in the P lacing based on any other
informa)on, representa)on, warranty or statement which the P lacees  may have obtained or received and, i f given or
made, such informa)on, representa)on, warranty or statement must not be rel ied upon as  having been authorised by
S C M, the Company, or their respec)ve officers , directors , employees  or agents . Each P lacee acknowledges  and agrees  that
i t has  rel ied on i ts  own inves)ga)on of the bus iness , financial  or other pos i)on of the Company in accep)ng a
par)cipa)on in the P lacing. Neither the Company nor S C M are making any undertaking or warranty to any P lacee
regarding the legal i ty of an investment in the P lacing Shares  by such P lacee under any legal , investment or s imi lar laws
or regula)ons. Each P lacee should not cons ider any informa)on in the P lacing Documents  to be legal , tax or bus iness
advice. Each P lacee should consult i ts  own sol ici tor, tax adviser and financial  adviser for independent legal , tax and
financial  advice regarding an investment in the P lacing Shares. Nothing in this  paragraph shal l  exclude the l iabi l i ty of
any person for fraudulent misrepresentation.

11.     Representations, warranties, undertakings and acknowledgements

By par)cipa)ng in the Placing each Placee (and any person ac)ng on such Placee's behalf) irrevocably
acknowledges, confirms, undertakes, represents, warrants and agrees (as the case may be) with SCM (in
its capacity as bookrunner and placing agent of the Company in respect of the Placing) and the Company,
in each case as a fundamental term of their application for Placing Shares, the following:



1.     it has read and understood this Announcement in its en)rety and its subscrip)on for Placing Shares is
subject to and based upon all the terms, condi)ons, representa)ons, warran)es, acknowledgements,
agreements and undertakings and other informa)on contained herein and it has not relied on, and
will not rely on, any informa)on given or any representa)ons, warran)es or statements made at any
)me by any person in connec)on with the Placing, the Company, the Placing Shares or otherwise
other than the informa)on contained in the Placing Documents and the Publicly Available
Information;

2.     the Ordinary Shares are admiTed to trading on AIM and that the Company is therefore required to
publish certain business and financial informa)on in accordance with the rules and prac)ces of A IM,
which includes a descrip)on of the Company's business and the Company's financial informa)on,
including balance sheets and income statements, and that it is able to obtain or has access to such
informa)on without undue difficulty, and is able to obtain access to such informa)on or comparable
information concerning any other publicly traded companies, without undue difficulty;

3.     to be bound by the terms of the Articles of Association of the Company;

4.     the person whom it specifies for registra)on as holder of the Placing Shares will be (a) itself or (b) its
nominee, as the case may be. Neither SCM or the Company will be responsible for any liability to
stamp duty or stamp duty reserve tax or other similar taxes or du)es imposed in any jurisdic)on
(including interest and penal)es rela)ng thereto) ("Indemnified Taxes"). Each Placee and any person
ac)ng on behalf of such Placee agrees to indemnify SCM and the Company on an aGer-tax basis in
respect of any Indemnified Taxes;

5.     neither SCM nor any of its affiliates agents, directors, officers and employees accepts any
responsibility for any acts or omissions of the Company or any of the directors of the Company or any
other person in connection with the Placing;

6.     time is of the essence as regards its obligations under this Appendix;

7.     any document that is to be sent to it in connec)on with the Placing will be sent at its risk and may be
sent to it at any address provided by it to SCM;

8.     it will not redistribute, forward, transfer, duplicate or otherwise transmit this Announcement or any
part of it, or any other presenta)onal or other material concerning the Placing (including electronic
copies thereof) to any person and represents that it has not redistributed, forwarded, transferred,
duplicated, or otherwise transmitted any such documents to any person;

9.     no prospectus or other offering document is required under the EU Prospectus Regula)on or UK
Prospectus Regula)on, nor will one be prepared in connec)on with the Bookbuild, the Placing or the
Placing Shares and it has not received and will not receive a prospectus or other offering document in
connection with the Bookbuild, the Placing or the Placing Shares;

10.   in connec)on with the Placing, SCM and any of its affiliates ac)ng as an investor for its own account
may subscribe for Placing Shares in the Company and in that capacity may retain, purchase or sell for
its own account such Placing Shares in the Company and any securi)es of the Company or related
investments and may offer or sell such securi)es or other investments otherwise than in connec)on
with the Placing. Accordingly, references in this Announcement to the Placing Shares being issued,
offered or placed should be read as including any issue, offering or placement of such shares in the
Company to SCM or any of its affiliates acting in such capacity;

11.   SCM and its affiliates may enter into financing arrangements and swaps with investors in connec)on
with which SCM and any of its affiliates may from )me to )me acquire, hold or dispose of such
securities of the Company, including the Placing Shares;

12.   SCM does not intend to disclose the extent of any investment or transac)ons referred to in
paragraphs 10 and 11 above otherwise than in accordance with any legal or regulatory obliga)on to do
so;

13.   SCM does not owe any fiduciary or other du)es to any Placee in respect of any representa)ons,
warranties, undertakings or indemnities in the Placing Agreement;

14.   its par)cipa)on in the Placing is on the basis that it is not and will not be a client of SCM in connec)on
with its par)cipa)on in the Placing and that SCM has no du)es or responsibili)es to it for providing
the protec)ons afforded to its clients or customers or for providing advice in rela)on to the Placing
nor in respect of any representa)ons, warran)es, undertakings or indemni)es contained in the
Placing Agreement nor for the exercise or performance of any of its rights and obliga)ons thereunder
including any rights to waive or vary any conditions or exercise any termination right;



15.   the content of the Placing Documents and the Publicly Available Informa)on has been prepared by
and is exclusively the responsibility of the Company (and such other persons specifically iden)fied as
accep)ng responsibility to certain parts thereto) and neither SCM nor any of its affiliates agents,
directors, officers or employees nor any person ac)ng on behalf of any of them is responsible for or
has or shall have any responsibility or liability for any informa)on, representa)on or statement
contained in, or omission from, the Placing Documents, the Publicly Available Informa)on or
otherwise nor will they be liable for any Placee's decision to par)cipate in the Placing based on any
informa)on, representa)on, warranty or statement contained in the Placing Documents, the Publicly
Available Informa)on or otherwise, provided that nothing in this paragraph excludes the liability of
any person for fraudulent misrepresentation made by such person;

16.   the only informa)on on which it is en)tled to rely and on which such Placee has relied in commiXng
itself to subscribe for Placing Shares is contained in the Placing Documents or any Publicly Available
Informa)on (save that in the case of Publicly Available Informa)on, a Placee's right to rely on that
informa)on is limited to the right that such Placee would have as a maTer of law in the absence of
this paragraph 16), such informa)on being all that such Placee deems necessary or appropriate and
sufficient to make an investment decision in respect of the Placing Shares;

17.   it has neither received nor relied on any other informa)on given, or representa)ons, warran)es or
statements, express or implied, made, by SCM nor the Company nor any of their respec)ve affiliates,
agents, directors, officers or employees ac)ng on behalf of any of them (including in any
management presenta)on delivered in respect of the Bookbuild) with respect to the Company, the
Placing or the Placing Shares or the accuracy, completeness or adequacy of any informa)on contained
in the Placing Documents, or the Publicly Available Information or otherwise;

18.   neither SCM nor the Company nor any of their respec)ve affiliates, agents, directors, officers or
employees or any person ac)ng on behalf of any of them has provided, nor will provide, it with any
material or informa)on regarding the Placing Shares or the Company or any other person other than
the informa)on in the Placing Documents or the Publicly Available Informa)on; nor has it requested
any of SCM or the Company or any of their respec)ve affiliates or any person ac)ng on behalf of any
of them to provide it with any such material or information;

19.   neither SCM nor the Company will be liable for any Placee's decision to par)cipate in the Placing
based on any other informa)on, representa)on, warranty or statement, provided that nothing in this
paragraph excludes the liability of any person for fraudulent misrepresentation made by that person;

20.   it may not rely, and has not relied, on any inves)ga)on that SCM, any of its affiliates or any person
ac)ng on its behalf, may have conducted with respect to the Placing Shares, the terms of the Placing
or the Company, and none of such persons has made any representa)on, express or implied, with
respect to the Company, the Placing, the Placing Shares or the accuracy, completeness or adequacy of
the informa)on in the Placing Documents, the Publicly Available Informa)on or any other
information;

21.   in making any decision to subscribe for Placing Shares it:

(a)    has such knowledge and experience in financial and business matters to be capable of evaluating
the merits and risks of subscribing for the Placing Shares;

(b)    will not look to SCM for all or part of any such loss it may suffer;

(c)    is experienced in inves)ng in securi)es of this nature in this sector and is aware that it may be
required to bear, and is able to bear, the economic risk of an investment in the Placing Shares;

(d)    is able to sustain a complete loss of an investment in the Placing Shares;

(e)    has no need for liquidity with respect to its investment in the Placing Shares;

(f)    has made its own assessment and has sa)sfied itself concerning the relevant tax, legal, currency
and other economic considerations relevant to its investment in the Placing Shares; and

(g)    has conducted its own due diligence, examina)on, inves)ga)on and assessment of the
Company and Group, the Placing Shares and the terms of the Placing and has sa)sfied itself that
the informa)on resul)ng from such inves)ga)on is s)ll current and relied on that inves)ga)on
for the purposes of its decision to participate in the Placing;

22.   it is subscribing for the Placing Shares for its own account or for an account with respect to which it
exercises sole investment discre)on and has the authority to make and does make the
acknowledgements, representations and agreements contained in this Appendix;

23.   it is acting as principal only in respect of the Placing or, if it is acting for any other person, it:



23.   it is acting as principal only in respect of the Placing or, if it is acting for any other person, it:

(a)    is duly authorised to do so and has full power to make the acknowledgments, representa)ons
and agreements herein on behalf of each such person; and

(b)    will remain liable to the Company and/or SCM for the performance of all its obliga)ons as a
Placee in respect of the Placing (regardless of the fact that it is acting for another person);

24.   it and any person ac)ng on its behalf is en)tled to subscribe for the Placing Shares under the laws and
regula)ons of all relevant jurisdic)ons that apply to it and that it has fully observed such laws and
regula)ons, has capacity and authority and is en)tled to enter into and perform its obliga)ons as a
subscriber of Placing Shares and will honour such obliga)ons, and has obtained all such governmental
and other guarantees, permits, authorisa)ons, approvals and consents which may be required
thereunder and complied with all necessary formali)es to enable it to commit to this par)cipa)on in
the Placing and to perform its obliga)ons in rela)on thereto (including, without limita)on, in the
case of any person on whose behalf it is ac)ng, all necessary consents and authori)es to agree to the
terms set out or referred to in this Appendix) and will honour such obliga)ons and that it has not
taken any ac)on or omiTed to take any ac)on which will or may result in SCM or the Company or any
of their respec)ve directors, officers, agents, employees or advisers ac)ng in breach of the legal or
regulatory requirements of any jurisdiction in connection with the Placing;

25.   where it is subscribing for Placing Shares for one or more managed accounts, it is authorised in wri)ng
by each managed account to subscribe for the Placing Shares for each managed account;

26.   it irrevocably appoints any duly authorised officer of SCM as its agent for the purpose of executing and
delivering to the Company and/or its registrars any documents on its behalf necessary to enable it to
be registered as the holder of any of the Placing Shares for which it agrees to subscribe for upon the
terms of this Appendix;

27.   the Placing Shares have not been and will not be registered or otherwise qualified and that a
prospectus will not be cleared in respect of any of the Placing Shares under the securi)es laws or
legislation of the Restricted Jurisdictions, or any state, province, territory or jurisdiction thereof;

28.   the Placing Shares may not be offered, sold, or delivered, directly or indirectly, in or into (subject to
certain excep)ons) the Restricted Jurisdic)ons or any jurisdic)on in which it would be unlawful to do
so and no ac)on has been or will be taken by any of the Company or SCM or any person ac)ng on
behalf of the Company or SCM that would, or is intended to, permit a public offer of the Placing
Shares in the Restricted Jurisdic)ons or any country or jurisdic)on, or any state, province, territory or
jurisdiction thereof, where any such action for that purpose is required;

29.   no ac)on has been or will be taken by any of the Company or SCM or any person ac)ng on behalf of
the Company or SCM that would, or is intended to, permit a public offer of the Placing Shares in the
United States or in any country or jurisdiction where any such action for that purpose is required;

30.   unless otherwise specifically agreed with SCM, it is not and at the )me the Placing Shares are
subscribed for, neither it nor the beneficial owner of the Placing Shares will be, a resident of, nor
have an address in, Australia, New Zealand, Japan, the Republic of South Africa or any province or
territory of Canada;

31.   it may be asked to disclose in writing or orally to SCM:

(a)    if he or she is an individual, his or her nationality; or

(b)    if he or she is a discre)onary fund manager, the jurisdic)on in which the funds are managed or
owned;

32.   unless otherwise agreed in wri)ng with the Company and SCM, it is and the prospec)ve beneficial
owner of the Placing Shares is, and at the )me the Placing Shares are subscribed for will be outside
the United States and is acquiring the Placing Shares in an "offshore transac)on" as defined in, and in
accordance with, Regulation S under the US Securities Act;

33.   it has not been offered to purchase or subscribe for Placing Shares by means of any "directed selling
efforts" as defined in Regula)on S under the US Securi)es Act or by means of any "general
solicitation" or "general advertising" within the meaning of Regulation D under the US Securities Act;

34.   it understands that the Placing Shares have not been, and will not be, registered under the US
Securi)es Act and may not be offered, sold or resold, pledged or delivered in or into or from the
United States except pursuant to (i) an effec)ve registra)on statement under the US Securi)es Act;
or (ii) pursuant to an exemp)on from the registra)on requirements of the US Securi)es Act and, in
each case, in accordance with applicable United States state securities laws and regulations;



35.   it (and any account for which it is purchasing) is not acquiring the Placing Shares with a view to any
offer, sale or distribution thereof within the meaning of the US Securities Act;

36.   it will not distribute, forward, transfer or otherwise transmit this Announcement or any part of it, or
any other presentational or other materials concerning the Placing in or into or from the United States
(including electronic copies thereof) to any person, and it has not distributed, forwarded, transferred
or otherwise transmitted any such materials to any person;

37.   it understands that there may be certain consequences under United States and other tax laws
resul)ng from an investment in the Placing and it has made such inves)ga)on and has consulted its
own independent advisers or otherwise has satisfied itself concerning, without limitation, the effects
of United States federal, state and local income tax laws and foreign tax laws generally;

38.    it understands that the Company has not undertaken to determine whether it will be treated as a
passive foreign investment company ("PFIC") for US federal income tax purposes for the current year,
or whether it is likely to be so treated for future years and neither the Company nor SCM make any
representa)on or warranty with respect to the same. Accordingly, neither the Company nor SCM can
provide any advice to United States investors as to whether the Company is or is not a PFIC for the
current tax year, or whether it will be in future tax years. Accordingly, neither the Company nor SCM
undertake to provide to United States investors or shareholders any informa)on necessary or
desirable to facilitate their filing of annual informa)on returns, and United States investors and
shareholders should not assume that this information will be made available to them;

39.    it understands that any investment or investment ac)vity to which this Announcement relates is
available only to, in the United Kingdom, Relevant Persons, in any Relevant State, Qualified
Investors, and will be engaged in only with such persons, and further understands that this
Announcement must not be acted on or relied on by persons who are not, in the United Kingdom,
Relevant Persons and, in any Relevant State, Qualified Investors;

40.   it has not offered or sold and will not offer or sell any Placing Shares to persons in the EEA except to
Qualified Investors or otherwise in circumstances which have not resulted in and which will not result
in an offer to the public in any member state of the EEA within the meaning of the EU Prospectus
Regulation;

41.   if a financial intermediary, as that term is used in Ar)cle 5(1) of the EU Prospectus Regula)on and the
UK Prospectus Regula)on, the Placing Shares subscribed for/purchased by it in the Placing will not be
acquired on a non-discre)onary basis on behalf of, nor will 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 Prospectus
Regula)on other than Qualified Investors or persons in the United Kingdom other than Relevant
Persons, or in circumstances in which the prior consent of SCM has been given to each proposed offer
or resale;

42.   if in the United Kingdom, that it is a person (i) having professional experience in maTers rela)ng to
investments who falls within the defini)on of "investment professionals" in Ar)cle 19(5) of the
Order or (ii) who falls within Ar)cle 49(2) (a) to (d) ("High Net Worth Companies, Unincorporated
Associations, etc") of the Order, or (iii) to whom it may otherwise lawfully be communicated;

43.   if in a member state of the EEA, unless otherwise specifically agreed with SCM in wri)ng, it is a
Qualified Investor

44.    it has not offered or sold and will not offer or sell any Placing Shares to persons in the United
Kingdom, except to persons whose ordinary activities involve them in acquiring, holding, managing or
disposing of investments (as principal or agent) for the purposes of their business or otherwise in
circumstances which have not resulted and which will not result in an offer to the public in the United
Kingdom within the meaning of sec)on 85(1) of the Financial Services and Markets Act 2000, as
amended ("FSMA");

44.   it has only communicated or caused to be communicated and will only communicate or cause to be
communicated any invita)on or inducement to engage in investment ac)vity (within the meaning of
sec)on 21 of FSMA) rela)ng to the Placing Shares in circumstances in which sec)on 21(1) of FSMA
does not require approval of the communica)on by an authorised person and it acknowledges and
agrees that the Placing Documents have not and will not have been approved by SCM in its capacity as
an authorised person under sec)on 21 of the FSMA and it may not therefore be subject to the
controls which would apply if it was made or approved as a financial promo)on by an authorised
person;

45.   it has complied and will comply with all applicable laws with respect to anything done by it or on its



45.   it has complied and will comply with all applicable laws with respect to anything done by it or on its
behalf in rela)on to the Placing Shares (including all applicable provisions in FSMA and UK MAR) in
respect of anything done in, from or otherwise involving, the United Kingdom);

46.   if it is a pension fund or investment company, its subscrip)on for/purchase of Placing Shares is in full
compliance with applicable laws and regulations;

47.   it has complied with its obliga)ons under the Criminal Jus)ce Act 1993 and Ar)cles 8, 10 and 12 of
MAR and in connec)on with money laundering and terrorist financing under the Proceeds of Crime
Act 2002 (as amended), the Terrorism Act 2000, the Terrorism Act 2006 and the Money Laundering,
Terrorist Financing and Transfer of Funds (Informa)on on the Payer) Regula)ons 2017 and any related
or similar rules, regula)ons or guidelines, issued, administered or enforced by any government
agency having jurisdic)on in respect thereof (the "Regula)ons") and the Money Laundering
Sourcebook of the FCA and, if making payment on behalf of a third party, that sa)sfactory evidence
has been obtained and recorded by it to verify the iden)ty of the third party as required by the
Regulations;

48.   in order to ensure compliance with the Regula)ons, SCM (for itself and as agent on behalf of the
Company) or the Company's registrars may, in their absolute discre)on, require verifica)on of its
iden)ty. Pending the provision to SCM or the Company's registrars, as applicable, of evidence of
iden)ty, defini)ve cer)ficates in respect of the Placing Shares may be retained at SCM's absolute
discre)on or, where appropriate, delivery of the Placing Shares to it in uncer)ficated form may be
delayed at SCM's or the Company's registrars', as the case may be, absolute discre)on. If within a
reasonable )me aGer a request for verifica)on of iden)fy SCM (for itself and as agent on behalf of
the Company) or the Company's registrars have not received evidence sa)sfactory to them, either
SCM and/or the Company may, at its absolute discre)on, terminate its commitment in respect of the
Placing, in which event the monies payable on acceptance of allotment will, if already paid, be
returned without interest to the account of the drawee's bank from which they were originally
debited;

49.   the alloca)on, allotment, issue and delivery to it, or the person specified by it for registra)on as
holder, of Placing Shares will not give rise to a stamp duty or stamp duty reserve tax liability under (or
at a rate determined under) any of sec)ons 67, 70, 93 or 96 of the Finance Act 1986 (depositary
receipts and clearance services) and that the Placing Shares are not being acquired in connec)on with
arrangements to issue depositary receipts or to issue or transfer Placing Shares into a clearance
service;

50.   it (and any person ac)ng on its behalf) has the funds available to pay for the Placing Shares for which
it has agreed to subscribe and acknowledges and agrees that it will make payment in respect of the
Placing Shares allocated to it in accordance with this Appendix on the due )me and date set out
herein, failing which the relevant Placing Shares may be placed with other subscribers or sold as SCM
may in its sole discre)on determine and without liability to such Placee, who will remain liable for
any amount by which the net proceeds of such sale falls short of the product of the relevant Placing
Price and the number of Placing Shares allocated to it and will be required to bear any stamp duty,
stamp duty reserve tax or other taxes or du)es (together with any interest, fines or penal)es)
imposed in any jurisdiction which may arise upon the sale of such Placee's Placing Shares;

51.   any money held in an account with SCM on behalf of the Placee and/or any person ac)ng on behalf of
the Placee and/or any person ac)ng on behalf of the Placee will not be treated as client money
within the meaning of the relevant rules and regula)ons of the FCA made under the FSMA. Each
Placee acknowledges that the money will not be subject to the protec)ons conferred by the client
money rules: as a consequence this money will not be segregated from SCM's money in accordance
with the client money rules and will be held by it under a banking relationship and not as trustee;

52.   its alloca)on (if any) of Placing Shares will represent a maximum number of Placing Shares which it
will be en)tled, and required, to subscribe for, and that SCM or the Company may call upon it to
subscribe for a lower number of Placing Shares (if any), but in no event in aggregate more than the
aforementioned maximum;

53.   neither SCM nor any of its affiliates, nor any person ac)ng on behalf of them, is making any
recommenda)ons to it, advising it regarding the suitability of any transac)ons it may enter into in
connection with the Placing;

54.   if it has received any 'inside informa)on' (for the purposes of MAR and sec)on 56 of the Criminal
Jus)ce Act 1993) in rela)on to the Company and its securi)es in advance of the Placing, it confirms
that it has received such informa)on within the market soundings regime provided for in ar)cle 11 of
MAR and associated delegated regulations and it has not:



MAR and associated delegated regulations and it has not:

(a)    used that inside informa)on to acquire or dispose of securi)es of the Company or financial
instruments related thereto or cancel or amend an order concerning the Company's securi)es or
any such financial instruments;

(b)    used that inside informa)on to encourage, require, recommend or induce another person to
deal in the securi)es of the Company or financial instruments related thereto or to cancel or
amend an order concerning the Company's securities or such financial instruments; or

(c)     disclosed such information to any person, prior to the information being made publicly available;

55.    the Retail Offer is not part of the Placing;

56.    it acknowledges that the Placing is condi)onal upon, amongst other things, Shareholders passing the
Resolu)ons to be set out in the No)ce of General Mee)ng gran)ng the Directors authority to allot
and issue relevant securities and therefore that Admission may not occur;

57.    the rights and remedies of the Company and SCM under the terms and condi)ons in this Appendix
are in addi)on to any rights and remedies which would otherwise be available to each of them and
the exercise or partial exercise of one will not prevent the exercise of others; and

58.   these terms and condi)ons of the Placing and any agreements entered into by it pursuant to the
terms and condi)ons of the Placing, and all non-contractual or other obliga)ons arising out of or in
connec)on with them, shall be governed by and construed in accordance with the laws of England
and it submits (on behalf of itself and on behalf of any person on whose behalf it is ac)ng) to the
exclusive jurisdic)on of the English courts as regards any claim, dispute or maTer arising out of any
such contract (including any dispute regarding the existence, validity or termina)on of such contract
or rela)ng to any non- contractual or other obliga)on arising out of or in connec)on with such
contract), except that enforcement proceedings in respect of the obliga)on to make payment for the
Placing Shares (together with any interest chargeable thereon) may be taken by either the Company
or SCM in any jurisdic)on in which the relevant Placee is incorporated or in which any of its securi)es
have a quotation on a recognised stock exchange; and

59.    it acknowledges that its commitment to acquire Placing Shares on the terms set out in this
Announcement and in the Form of Confirma)on, contract note or other (oral or wriTen) confirma)on
will con)nue notwithstanding any amendment that may in future be made to the terms and
condi)ons of the Placing and that Placees will have no right to be consulted or require that their
consent be obtained with respect to the Company's or SCM's conduct.

 
The foregoing representa)ons, warran)es, confirma)ons, acknowledgements, agreements and
undertakings are given for the benefit of the Company as well SCM and are irrevocable. SCM, the Company
and their respec)ve affiliates and others will rely upon the truth and accuracy of the foregoing
representations, warranties, confirmations, acknowledgements, agreements and undertakings.

 

Each prospec)ve Placee, and any person ac)ng on behalf of such Placee, irrevocably authorises the
Company and SCM to produce this Announcement, pursuant to, in connec)on with, or as may be required
by any applicable law or regula)on, administra)ve or legal proceeding or official inquiry with respect to
the matters set forth herein.

 
By par)cipa)ng in the Placing, each Placee (and any person ac)ng on such Placee's behalf) agrees to
indemnify on an aGer tax basis and hold the Company, SCM and their respec)ve affiliates, agents,
directors, officers and employees harmless from any and all costs, claims, liabili)es and expenses
(including legal fees and expenses) arising out of or in connec)on with any breach of the representa)ons,
warran)es, acknowledgements, agreements and undertakings given by the Placee (and any person ac)ng
on such Placee's behalf) in this Appendix or incurred by SCM, the Company or any of their respec)ve
affiliates, agents, directors, officers or employees arising from the performance of the Placees' obliga)ons
as set out in this Announcement, and further agrees that the provisions of this Appendix shall survive after
completion of the Placing.
 
Where the Placees are ac)ng in its capacity as a discre)onary investment manager on behalf of its
underlying clients, then it is the discre)onary investment manager that is to be regarded as the Placee for
the purpose of this Announcement and not the underlying client. For the avoidance of doubt, the
representa)ons and warran)es given are to be taken as made on behalf of the Placee itself and not their



representa)ons and warran)es given are to be taken as made on behalf of the Placee itself and not their
underlying client.

 

12.     Taxation

The agreement to allot and issue certain of the Placing Shares by the Company to Placees (and/or to
persons for whom such Placee is contrac)ng as agent) free of stamp duty and stamp duty reserve tax
relates only to their allotment and issue to Placees, or such persons as they nominate as their agents,
direct from the Company for the Placing Shares in question.

 
There should be no liability to stamp duty or SDRT arising on the allotment of the Placing Shares by the
Company. The registra)on of and the issue of defini)ve share cer)ficates to Ordinary Shareholders should
not give rise to any liability to stamp duty or SDRT.
 
In addi)on, neither UK stamp duty nor SDRT should arise on the transfers/sale of Ordinary Shares on AIM
(including instruments transferring Shares and agreements to transfer Ordinary Shares).
 
Such agreement also assumes that the Placing Shares are not being acquired in connec)on with
arrangements to issue depositary receipts or to issue or transfer the Placing Shares into a clearance
service. If there are any such arrangements, or the seTlement relates to any other dealing in the Placing
Shares, stamp duty or stamp duty reserve tax or other similar taxes or du)es may be payable, for which
neither the Company nor SCM will be responsible and the Placees shall indemnify the Company and SCM
on an after-tax basis for any stamp duty or stamp duty reserve tax or other similar taxes or duties (together
with interest, fines and penal)es) in any jurisdic)on paid by the Company or SCM in respect of any such
arrangements or dealings. If this is the case, each Placee should seek its own advice and no)fy SCM
accordingly. Placees are advised to consult with their own advisers regarding the tax aspects of the
subscription for Placing Shares.

 
The Company and SCM are not liable to bear any taxes that arise on a sale of Placing Shares subsequent to
their acquisi)on by Placees, including any taxes arising otherwise than under the laws of any country in
the EEA. Each prospec)ve Placee should, therefore, take its own advice as to whether any such tax liability
arises and no)fy SCM and the Company accordingly. Furthermore, each prospec)ve Placee agrees to
indemnify on an aGer-tax basis and hold SCM and/or the Company and their respec)ve affiliates harmless
from any and all interest, fines or penal)es in rela)on to stamp duty, stamp duty reserve tax and all other
similar du)es or taxes in any jurisdic)on to the extent that such interest, fines or penal)es arise from the
unreasonable default or delay of that Placee or its agent.

 
In addi)on, Placees should note that they will be liable for any stamp duty and all other stamp, issue,
securi)es, transfer, registra)on, documentary or other du)es or taxes (including any interest, fines or
penal)es rela)ng thereto) payable, whether inside or outside the UK, by them or any other person on the
subscrip)on, acquisi)on, transfer or sale by them of any Placing Shares or the agreement by them to
subscribe for, acquire, transfer or sell any Placing Shares.

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

 
The price of shares and any income expected from them may go down as well as up and investors may not
get back the full 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 New Ordinary Shares to be issued pursuant to the Proposals will not be admiTed to trading on any
stock exchange other than AIM, a market operated by the London Stock Exchange plc. 

 

APPENDIX II

The fol lowing defini tions  apply to this  Announcement as  the context shal l  admit:

"£", "GBP", "pounds", "pound are to the lawful  currency of the UK



"£", "GBP", "pounds", "pound
sterling" or "sterling", "p",
"penny" or "pence"

are to the lawful  currency of the UK
 

 

Admission admiss ion of the New O rdinary Shares  to trading on AI M becoming effec)ve
in accordance with the AIM Rules  

 

AIM AIM, a  market operated by the London Stock Exchange  

 

AIM Rules the rules  of the London Stock Exchange appl icable to companies  governing
admiss ion to AI M and the con)nuing obl iga)ons of companies  whose
shares  have been admitted to AIM including the notes  to such rules

 

  

A IM Rules for N ominated
Advisers

the rules  of the London Stock Exchange appl icable to Nominated Advisers  of
companies  traded or to be traded on AIM  

 

Announcement this  Announcement, including the appendices  and the terms and condi)ons
of the Placing set out in Appendix I  

 

Articles of Association or
Articles

the ar)cles  of associa)on of the Company as  at the date of this
Announcement  

 

Bookbuild the bookbui lding process  to be conducted by S C M to arrange par)cipa)on
by Placees  in the Placing  

 

BookBuild Platform the onl ine capital  markets  pla8orm developed by BB Technology Limited a
company incorporated in England and Wales  with registered number
13508012

 

 

Business Day a day (other than a Saturday, Sunday or publ ic hol iday (in England)) on
which (i ) the London Stock Exchange is  open for bus iness  and (i i ) clearing
banks  are general ly open for a  ful l  range of banking transac)ons in the C ity
of London

 

 

Certificated or in
Certificated form

not in uncerti ficated form (that i s , not in CREST)
 

 

Circular the ci rcular containing further detai ls  of the Fundrais ing and the No)ce of
General  Mee)ng in order to pass  the Resolu)ons, which is  expected to be
publ ished by the Company on or about 2 Apri l  2024

 

 

City Code The City Code on Takeovers  and Mergers  

 

Closing Price the clos ing middle market quota)on of an O rdinary Share as  derived from
the Dai ly Officia l  List of the London Stock Exchange;  

 

Company or DP Poland DP Poland plc  

 

CREST the computerised seTlement system to faci l i tate transfer of the )tle to an
interest in securi ties  in uncerti ficated form operated by Euroclear  

 

CREST Regulations the Uncerti ficated Securi ties  Regulations  2001 (SI 2001/3755) (as  amended)  

 



 

Directors or Board the directors  of the Company for the )me being, together being the board of
directors  

 

Domino's Pizza the brand owned and exploited by the DPI Group  

 

DPI Group DPI and i ts  affi l iates  

 

EEA European Economic Area  

 

Enlarged Share Capital the Exis)ng O rdinary Shares , together with the New O rdinary Shares , being
the issued share capital  of the Company immediately fol lowing Admiss ion
(assuming ful l  take up of the Retai l  Offer)

 

 

Estimate of Expenses the es)mated expenses  incurred in connec)on with the Fundrais ing, being
£0.7 mi l l ion, assuming al l  New Ordinary Shares  are issued  

 

EU Prospectus Regulation Prospectus  Regulation (EU) 2017/1129  

 

Euroclear Euroclear UK & International  Limited  

 

EUWA the European Union (Withdrawal) Act 2018  

 

€ or Euro Euros  

 

Existing Ordinary Shares the 712,481,898 Ordinary Shares  in issue at the date of this  Announcement  

 

FCA the Financial  Conduct Authori ty of the United Kingdom  

 

Form of Confirmation the form of confirma)on to be despatched to the P lacees  by S C M or the
contract note made between S C M and the P lacees, in each case which
incorporate by reference the terms and condi)ons of the P lacing contained
in this  Announcement

 

  

FSMA the Financial  Services  and Markets  Act 2000  

 

Fundraising together the Placing, the Subscription and the Retai l  Offer  

 

General Meeting the general  mee)ng of the Company to be convened for 12.00 p.m. on 18
Apri l  2024 at which the Resolu)ons wi l l  be proposed, no)ce of which wi l l
be set out at the end of the Circular

 

 

Gross Proceeds the maximum gross  proceeds from the Fundrais ing prior to the deduction of
the Estimated Expenses, being £20.5 mi l l ion

 

 

Group the Company and i ts  subs idiary undertakings  (and "Group Company" shal l
be construed accordingly)  

 

Intermediary any financial  intermediary that i s  appointed in connec)on with the Retai l
Offer  



 

Placing Price 9.92p per Ordinary Share  

 

Latest Practicable Date
 

26 March 2024, being the latest practicable Bus iness  Day prior to this
Announcement
 

London Stock Exchange
 

London Stock Exchange plc  

Long Stop Date 8.00 a.m. on 30 Apri l  2024
 

 

  

MAR the Market Abuse Regula)on (EU) 596/2014 as  i t forms part of UK  domes)c
law by vi rtue of the EUWA  

 

Material Adverse Effect

 

a  materia l  adverse effect, or any development or maTer reasonably l ikely to
have a materia l  adverse effect, in or affec)ng the bus iness , condi)on
(financial , trading, opera)onal , legal  or otherwise), management,
proper)es, assets , rights , results  of opera)ons, earnings  or assets  of the
Group taken as  a  whole, whether or not aris ing in the ordinary course of
bus iness  and whether or not foreseeable as  at the date of the P lacing
Agreement

 

  

MiFID II EU Directive 2014/65/EU on markets  in financial  instruments  

  

MiFIR the Market in F inancial  I nstruments  Regula)on (EU) 600/2014 as  i t forms
part of UK domestic law by vi rtue of the EUWA  

 

Net Proceeds the es)mated net proceeds from the Fundrais ing aGer the deduc)on of the
Estimated Expenses  from the Gross  Proceeds  

 

New Ordinary Shares up to 206,653,224 new O rdinary Shares  expected to be issued pursuant to
the Fundrais ing, compris ing the P lacing Shares , the Subscrip)on Shares
and any Retai l  Shares

 

  

Notice of General Meeting the notice of General  Meeting to be set out at the end of the Circular  

  

Ordinary Shares ordinary shares  of £0.005 each in the capital  of the Company  

  

Panel the UK Panel  on Takeovers  and Mergers  

  

Placees persons  who agree to subscribe for Placing Shares  at the Placing Price  

  

Placing the condi)onal  placing by S C M (or i ts  respec)ve agents) as  agent of the
Company of the P lacing Shares  at the P lacing P rice, in accordance with the
Placing Agreement

 

  

Placing Agreement the agreement dated 27 March 2024 between the Company and SCM relating
to the Placing  

  

Placing Documents this  Announcement, the C ircular and the announcement of the results  of the
Placing  

  

Placing Shares the 85,685,483 new O rdinary Shares  expected to be issued pursuant to the
Placing  

  



  

Poland the Republ ic of Poland  

  

Proposals the Fundrais ing and Admiss ion  

  

Publicly Available
Information

any informa)on publ icly announced through a regulatory informa)on
service by or on behalf of the Company on or prior to the date of this
Announcement

 

  

Regulation S Regulation S promulgated under the Securi ties  Act  

  

Resolutions the resolu)ons to be proposed at the General  Mee)ng and set out in the
Notice of General  Meeting  

  

Restricted Jurisdictions United States , Austral ia , New Zealand, Canada, the Republ ic of South Africa
or Japan or in any jurisdic)on in which such publ ica)on or distribu)on is
unlawful

 

  

Retail Investors existing retai l  shareholders  of the Company who are res ident in the United
Kingdom and are a  customer of an Intermediary who agree conditional ly
to subscribe for Retai l  Shares  in the Retai l  Offer
 

 

Retail Offer the conditional  offer by the Company of the Retai l  Shares  at the Placing
Price to Retai l  Investors , through Intermediaries  via  the BookBui ld
Platform, to be announced by the Company on 28 March 2024
 

 

Retail Shares up to 10,080,645 New Ordinary Shares  to be issued by the Company to
Retai l  Investors  at the Placing Price pursuant to the Retai l  Offer
 

 

  

SCM Singer Capital  Markets  Securi ties  Limited  

  

SDRT Stamp Duty Reserve Tax  

  

Securities Act the US Securi ties  Act of 1933, as  amended  

  

Shareholder a holder of Existing Ordinary Shares  

  

Subscriber Domino's  Pizza Group plc  

  

Subscription the condi)onal  subscrip)on of the Subscrip)on Shares  by the Subscriber at
the Placing Price pursuant to the terms of the Subscription Letter  

  

Subscription Agreement the conditional  subscription letter expected entered into on the same day as
this  Announcement between the Company and the Subscriber pursuant to
which i t shal l  subscribe for the Subscription Shares

 

  

Subscription Shares the 110,887,096 new Ordinary Shares  expected to be issued by the Company
pursuant to the Subscription  

  

subsidiary or subsidiary
undertaking

have the meaning given to such term in the Companies  Act 2006
 

  

uncertificated or in
uncertificated form

in respect of a  share or other securi ty, where that share or other securi ty i s
recorded on the relevant register of the share or securi ty concerned as



uncertificated form recorded on the relevant register of the share or securi ty concerned as
being held in uncer)ficated form in C R EST and )tle to which may be
transferred by means of CREST

 

  

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

 

  

UK Prospectus Regulation P rospectus  Regula)on (EU) 2017/1129 as  i t forms part of UK  domes)c law
by virtue of the EUWA  

  

United States or United
States of America or US

the United States  of America, i ts  terri tories  and possess ions, any state of
the United States  of America, the District of Columbia  

  

US dollar or $ the lawful  currency of the United States  

  

  

VAT UK value added tax or i ts  equivalent in Poland, as  appl icable  

  

Zloty or PLN the lawful  currency of Poland  
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	EXPECTED TIMETABLE
	FURTHER INFORMATION
	(a)          if it is in the United Kingdom, it is a Relevant Person and, if it is in a Relevant State, it is a Qualified Investor, and undertakes that it will subscribe for, hold, manage or dispose of any Placing Shares that are allocated to it for the purposes of its business;
	(b)          unless otherwise agreed in writing with the Company and SCM, it is and, at the time the Placing Shares are subscribed for, will be, outside the United States and acquiring the Placing Shares in an "offshore transaction" as defined in, and in accordance with Regulation S;
	(c)           it is acquiring the Placing Shares for its own account or is acquiring the Placing Shares for an account with respect to which it exercises sole investment discretion and has the authority to make and does make the representations, warranties, indemnities, agreements and acknowledgements, contained in these terms and conditions;
	(d)          if it is a financial intermediary, as that term is used in Article 5(1) of the EU Prospectus Regulation and the UK Prospectus Regulation, that it understands the resale and transfer restrictions set out in this Appendix and that any Placing Shares subscribed for by it in the Placing will not be subscribed for on a non-discretionary basis on behalf of, nor will they be subscribed for with a view to their offer or resale to, persons in circumstances which may give rise to an offer of securities to the public other than an offer or resale in a member state of the EEA to Qualified Investors or in the United Kingdom to Relevant Persons, or in circumstances in which the prior consent of SCM has been given to each such proposed offer or resale; and
	(e)          it understands (or if acting for the account of another person, such person has confirmed that such person understands) the resale and transfer restrictions set out in this Appendix 1.


