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THIS A N N O UN C EMEN T IS N OT FO R REL EA SE, P UBL IC ATIO N  O R DISTRIBUTIO N , IN  W HO L E O R PA RT, DIREC TLY  O R IN DIREC TLY,
IN  O R IN TO  O R F RO M THE UN ITED STATES, C A N A DA, AUSTRA L IA, SO UTH A F RIC A, JA PA N  O R A N Y  OTHER JURISDIC TIO N  W HERE
SUCH DISTRIBUTION WOULD BE UNLAWFUL.
 

This  announcement is  an adver�sement for the purposes  of the P rospectus  Regula�on Rules  of the F inancial  Conduct
Authori ty (the "FC A") made under sec�on 73A of the F inancial  Services  and Markets  Act 2000 (the "FS M A") and is  not a
prospectus  nor an offer of securi�es  for sale in any jurisdic�on, including in or into the United States , Canada, Austral ia ,
South Africa or Japan.
 
Neither this  announcement, nor anything contained herein shal l  form the bas is  of, or be rel ied upon in connec�on with,
any offer or commitment whatsoever in any jurisdic�on. I nvestors  should not purchase any shares  referred to in this
announcement except solely on the bas is  of the informa�on contained in the prospectus  (the "P rospectus"), including the
risk factors  set out therein, publ ished by Raspberry P i  Holdings  plc (the "Company" or "Raspberry P i" and, together with i ts
subs idiaries , "the Group") today in connec�on with the offer (the "Global  O ffer") of ordinary shares  in the Company (the
"O rdinary Shares") and the proposed admiss ion of such O rdinary Shares  to the premium l is�ng segment of the O fficial  List
of the FC A and to trading on the main market for l i s ted securi�es  of London Stock Exchange plc (the "London Stock
Exchange") (together, "Admiss ion"). A copy of the P rospectus  wi l l , i f publ ished, be avai lable for inspec�on on the
Company's  website at www.raspberrypi .com, subject to certain access  restrictions.
 

11 June 2024

Raspberry Pi Holdings plc

Approval and Publication of Prospectus

Fol lowing the Announcement of O ffer P rice publ ished on 11 June 2024 in connec�on with i ts  ini�al  publ ic offering (the
"O ffer"), Raspberry P i  confirms that the P rospectus  has  been approved by the FC A and has  been publ ished by the Company
today.
 
Detai ls  of the O ffer are set out in the P rospectus, which wi l l  shortly be avai lable on the Company's  website at
https://investors .raspberrypi .com/ipo, subject to certain access  restrictions.
 
A copy of the P rospectus  wi l l  be uploaded to the Na�onal  Storage Mechanism and wi l l  be avai lable for inspec�on at
https://data.fca.org.uk/#/nsm/nationalstoragemechanism.
 
I t i s  expected that Admiss ion wi l l  become effec�ve and that uncondi�onal  deal ings  wi l l  commence at 8.00 am (UK  �me) on
14 June 2024.
 
For more information, please contact:

Alma Strategic Communications (Public Relations adviser to Raspberry Pi) T: +44 (0)203 405 0205
Josh Royston, Carol ine Forde, Hannah Campbel l
Andy Bryant (Investor Relations)

raspberrypi@almastrategic.com

Joint Global Co-ordinators, Joint Sponsors and Joint Bookrunners
 
Jefferies International Limited T:  +44 (0)207 029 8000
Sam Dean, Sam Barnett, Nandan Shinkre, Aditi  Venkatram
 
Peel Hunt LLP T:  +44 (0)203 100 2000
Nei l  Patel , Kate Bannatyne, Sohai l  Akbar, Jock Maxwel l  Macdonald
 
 
IMPORTANT LEGAL INFORMATION
The informa�on contained in this  announcement is  for background purposes  only and does  not purport to be ful l  or
complete. No rel iance may be placed by any person for any purpose on the informa�on contained in this  announcement or
i ts  accuracy, fa i rness  or completeness .
 
This  announcement is  not for release, publ ica�on or distribu�on in whole or part, di rectly or indirectly, in or into the
United States , Canada, Austral ia , South Africa or Japan or any other jurisdic�on where such distribu�on would be
unlawful . This  announcement does  not consti tute a  prospectus  or form part of any offer or invi tation to sel l  or i ssue, or any
sol ici ta�on of any offer to purchase or subscribe for, or otherwise invest in, O rdinary Shares  to any person in any
jurisdic�on to whom or in which such offer or sol ici ta�on is  unlawful , including the United States  (including i ts  terri tories
or possess ions  or any State of the United States  and the District of Columbia (the "United States")), Canada, Austral ia , South
Africa or Japan. The O rdinary Shares  have not been, and wi l l  not be, registered under the United States  Securi�es  Act of
1933, as  amended (the "US Securi�es  Act") or under the laws or with any securi�es  regulatory authori ty of any state of the
United States . The O rdinary Shares  may not be offered, sold, pledged or otherwise transferred in the United States , except to
qual ified ins�tu�onal  buyers  ("Q I Bs") as  defined in, and in rel iance on, Rule 144A under the US Securi�es  Act ("Rule 144A")
or pursuant to another exemp�on from, or in a  transac�on not subject to, the registra�on requirements  of the US Securi�es
Act. There wi l l  be no publ ic offering of securi ties  in the United States .
 
This  announcement is  only addressed to and directed at specific addressees  who: (A) i f in a  member state of the European
Economic Area (the "EEA"), are persons  who are "qual ified investors" within the meaning of Ar�cle 2(e) of Regula�on (EU)
2017/1129 (as  amended) (the "P rospectus  Regula�on") ("Q ual ified I nvestors"); and (B) i f in the United K ingdom, are
"qual ified investors" within the meaning of Ar�cle 2(e) of the UK  vers ion of the P rospectus  Regula�on as  i t forms part of
domes�c law in the United K ingdom by virtue of the European Union (W ithdrawal) Act 2018 (the "UK  P rospectus

https://investors.raspberrypi.com/ipo


domes�c law in the United K ingdom by virtue of the European Union (W ithdrawal) Act 2018 (the "UK  P rospectus
Regula�on") who are: (i ) persons  having profess ional  experience in maKers  rela�ng to investments  who fal l  within the
defini�on of "investment profess ionals" 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 "O rder"); or (i i ) high net worth en��es fa l l ing within Ar�cle 49(2)(a) to (d) of the
O rder; or (i i i ) are other persons  to whom an invita�on or inducement to engage in investment ac�vity (within the meaning
of sec�on 21 of FS M A (as  amended)) in connec�on with the sale of any securi�es  of the Company or any member of i ts
group may otherwise lawful ly be communicated or caused to be communicated; or (iv) intermediaries  us ing the Peel  Hunt
R EX  portal  for distribu�on to retai l  investors  in the United K ingdom (al l  such persons  referred to in (i ), (i i ), (i i i ) and (iv)
together being "Relevant Persons"). This  announcement must not be acted on or rel ied on (i ) in the United K ingdom, by
persons  who are not Relevant Persons, and (i i ) in any member state of the EEA by persons  who are not Q ual ified I nvestors .
Any investment ac�vity to which this  announcement relates  (i ) in the United K ingdom is  avai lable only to, and may be
engaged in only with, Relevant Persons, and (i i ) in any member state of the EEA is  avai lable only to, and may be engaged
only with, Qual i fied Investors .
 
This  announcement may include statements  that are, or may be deemed to be, "forward-looking statements". These forward-
looking statements  may be identi fied by the use of forward-looking terminology, including the terms "bel ieves", "estimates",
"plans", "projects", "targets , "an�cipates", "expects", "intends", "may", "wi l l", "forecast" or "should" or, in each case, their
nega�ve or other varia�ons or comparable terminology, or by discuss ions  of strategy, plans, objec�ves, goals , future
events  or inten�ons. These statements  reflect bel iefs  of the directors  of Raspberry P i  (the "Directors") (including based on
their expecta�ons aris ing from pursuit of the Group's  strategy) as  wel l  as  assump�ons made by the Directors  and
informa�on currently avai lable to the Group. Although the Directors  cons ider that these bel iefs  and assump�ons are
reasonable, by their nature, forward-looking statements  reflect the Group's  current view with respect to future events  and
involve known and unknown risks , uncertain�es, assump�ons and other factors  that may cause the Group's  actual
financial  pos i�on, results  of opera�ons, cash flows, l iquidity, prospects , growth or strategies  to be materia l ly different
from any future such metric expressed or impl ied by such statements . Past performance cannot be rel ied upon as  a  guide to
future performance and should not be taken as  a  representa�on that trends  or ac�vi�es  underlying past performance wi l l
con�nue in the future. Forward-looking statements  speak only as  of the date they are made. Forward-looking statements
may and oOen do differ materia l ly from actual  results . No representa�on is  made that any of these statements  or forecasts
wi l l  come to pass  or that any forecast results  wi l l  be achieved.
 
I n l ight of these risks , uncertain�es  and assump�ons, the events  in the forward-looking statements  may not occur or the
Company's  or the Group's  actual  results , performance or achievements  might be materia l ly different from the expected
results , performance or achievements  expressed or impl ied by such forward-looking statements . Each of Jefferies
I nterna�onal  Limited ("Jefferies" and together with Peel  Hunt, the "Banks"), Peel  Hunt, the Company or any member of the
Group, or any of such person's  affil iates  or their respec�ve directors , officers , employees, agents  or advisers  express ly
discla im any obl iga�on or undertaking to update, review or revise any such forward-looking statement or any other
informa�on contained in this  announcement, whether as  a  result of new informa�on, future developments  or otherwise,
except to the extent required by appl icable law. You are therefore cau�oned not to place any undue rel iance on such
forward-looking statements . I n addi�on, even i f the results  of opera�ons, financial  condi�on and l iquidity of the Group,
and the development of the industry in which the Group operates  are cons istent with the forward-looking statements  set
out in this  announcement, those results  or developments  may not be indica�ve of results  or developments  in subsequent
periods. No statement in this  announcement is  intended to be a profi t forecast.
 
Any purchase of O rdinary Shares  in the Global  O ffer should be made solely on the bas is  of informa�on contained in the
P rospectus. The informa�on in this  announcement is  subject to change. Before purchas ing any O rdinary Shares , persons
viewing this  announcement should ensure that they ful ly understand and accept the risks  which wi l l  be set out in the
P rospectus. No rel iance may be placed for any purpose on the informa�on contained in this  announcement or i ts  accuracy,
fa irness  or completeness . This  announcement does  not cons�tute, or form part of, any offer or invi ta�on to sel l , or any
sol ici ta�on of any offer to acquire, any O rdinary Shares  or any other securi�es, nor shal l  i t (or any part of i t), or the fact of
i ts  distribution, form the bas is  of, or be rel ied on in connection with, or act as  any inducement to enter into, any contract or
commitment whatsoever.
 
The date of Admiss ion may be influenced by a  variety of factors  which include market condi�ons. There is  no guarantee
that Admiss ion wi l l  occur. Poten�al  investors  should not base their financial  decis ion on this  announcement. Acquiring
investments  to which this  announcement relates  may expose an investor to a  s ignificant risk of los ing a l l  of the amount
invested. Persons  cons idering making investments  should consult an authorised person special is ing in advis ing on such
investments . This  announcement does  not cons�tute a  recommenda�on concerning the Global  O ffer. The value of the
O rdinary Shares  can decrease as  wel l  as  increase. Poten�al  investors  should consult a  profess ional  adviser as  to the
suitabi l i ty of the Global  Offer for the persons  concerned.
 
Nothing contained herein cons�tutes  or should be construed as  (i ) investment, tax, financial , accoun�ng or legal  advice,
(i i ) a  representa�on that any investment or strategy is  suitable or appropriate to your individual  ci rcumstances  or (i i i ) a
personal  recommendation to you.
 
Apart from the responsibi l i�es  and l iabi l i�es , i f any, which may be imposed on the Banks  by FS M A or the regulatory regime
establ ished thereunder, or under the regulatory regime of any jurisdic�on where the exclus ion of l iabi l i ty under the
relevant regulatory regime would be i l legal , void or unenforceable, none of the Banks  nor any of their respec�ve affil iates
and/or any of their or their affil iates ' directors , officers , employees, advisers  and/or agents  accepts  any responsibi l i ty or
l iabi l i ty whatsoever for, or makes  any representa�on or warranty, express  or impl ied, as  to, the truth, accuracy or
completeness  of the informa�on in this  announcement (or whether any informa�on has  been omiKed from the
announcement) and/or any other informa�on rela�ng to the Company, the Group or i ts  associated companies , whether
wriKen, oral  or in a  visual  or electronic form, and howsoever transmiKed or made avai lable, or for any loss  howsoever
aris ing from any use of this  announcement or i ts  contents  or otherwise aris ing in connection therewith.
 
Each of Jefferies  and Peel  Hunt is  authorised and regulated by the FC A in the United K ingdom. Each of the Banks  is  ac�ng
exclus ively for the Company and no one else in connec�on with the Global  O ffer. The Banks  wi l l  not regard any other
person (whether or not a  recipient of this  announcement) as  their cl ient in rela�on to the Global  O ffer and wi l l  not be
responsible to anyone other than the Company for providing the protec�ons afforded to their respec�ve cl ients  nor for
giving advice in rela�on to the Global  O ffer, the contents  of this  announcement or any transac�on, arrangement or other
maKer referred to herein. I n connec�on with the withdrawal  of the UK  from the European Union, the Banks  may, at their
discretion, undertake their obl igations  in connection with the Global  Offer by any of their affi l iates  based in the EEA.
 
I n connec�on with the Global  O ffer, Jefferies  as  stabi l i s ing manager (the "Stabi l i s ing Manager"), or any of i ts  agents , may
(but wi l l  be under no obl iga�on to), to the extent permiKed by appl icable law, over-al lot O rdinary Shares  or effect other
transac�ons with a  view to suppor�ng the market price of the O rdinary Shares  at a  higher level  than that which might
otherwise prevai l  in the open market. The Stabi l i s ing Manager is  not required to enter into such transac�ons and such
transac�ons may be effected on any securi�es  market, over-the-counter market, s tock exchange or otherwise and may be
undertaken at any �me during the period commencing on the date of commencement of condi�onal  deal ings  of the



undertaken at any �me during the period commencing on the date of commencement of condi�onal  deal ings  of the
O rdinary Shares  on the London Stock Exchange and ending no later than 30 calendar days  thereaOer. However, there wi l l  be
no obl iga�on on the Stabi l i s ing Manager or any of i ts  agents  to effect stabi l i s ing transac�ons and there is  no assurance
that stabi l i s ing transac�ons wi l l  be undertaken. Such stabi l i sa�on, i f commenced, may be discon�nued at any �me
without prior no�ce. I n no event wi l l  measures  be taken to stabi l i se the market price of the O rdinary Shares  above the O ffer
P rice. Except as  required by law or regula�on, neither the Stabi l i s ing Manager nor any of i ts  agents  intends to disclose the
extent of any over-al lotments  made and/or stabi l i sation transactions  conducted in relation to the Global  Offer.
 
I n connec�on with the  Global  O ffer, the Stabi l i s ing Manager may, for stabi l i sa�on purposes, over-al lot O rdinary Shares
up to a  maximum of 10% of the total  number of O rdinary Shares  to be sold by Raspberry P i  MidCo Limited (the "P rincipal
Shareholder") in the Global  O ffer. For the purposes  of a l lowing the Stabi l i s ing Manager to cover short pos i�ons resul�ng
from any such over-al lotments  and/or from sales  of O rdinary Shares  effected by i t during the stabi l i s ing period, the
P rincipal  Shareholder has  granted to i t an over-al lotment op�on (the "O ver-al lotment O p�on"), pursuant to which the
Stabi l i s ing Manager may purchase or procure purchasers  for up to 10% of the total  number of O rdinary Shares  to be sold
by the P rincipal  Shareholder in the Global  O ffer (the "O ver-al lotment Shares") at the O ffer P rice. The O ver-al lotment O p�on
wi l l  be exercisable in whole or in part, upon no�ce by the Stabi l i s ing Manager, at any �me on or before the 30 th ca lendar
day aOer the commencement of condi�onal  deal ings  of the O rdinary Shares  on the London Stock Exchange. Any O ver-
al lotment Shares  made avai lable pursuant to the O ver-al lotment O p�on wi l l  rank pari passu in a l l  respects  with the
O rdinary Shares , including for a l l  dividends and other distribu�ons declared, made or paid on the O rdinary Shares , wi l l  be
purchased on the same terms and condi�ons as  the O rdinary Shares  being issued or sold in the Global  O ffer and wi l l  form
a s ingle class  for a l l  purposes  with the other Ordinary Shares.  
 
Certain data in this  announcement, including financial , s ta�s�cal , and opera�ng informa�on has  been rounded. As  a
result of the rounding, the totals  of data presented in this  announcement may vary s l ightly from the actual  ari thmetic totals
of such data. Percentages  in tables  may have been rounded and accordingly may not add up to 100 per cent.
 
Unless  otherwise indicated, market, industry and compe��ve pos i�on data are es�mated (and accordingly, approximate)
and should be treated with cau�on. Such informa�on has  not been audited or independently verified, nor has  the Group
ascertained the underlying economic assumptions  rel ied upon therein.
 
For the avoidance of doubt, the contents  of the Group's  website, or any website directly or indirectly l inked to the Group's
website, are not incorporated by reference into, and do not form part of, this  announcement.
 

UK Product Governance Requirements

Solely for the purposes  of the product governance requirements  of Chapter 3 of the FC A Handbook P roduct I nterven�on and

P roduct Governance Sourcebook (the "UK  P roduct Governance Requirements"), and discla iming al l  and any l iabi l i ty,

whether aris ing in tort, contract or otherwise, which any "manufacturer" (for the purposes  of the UK  P roduct Governance

Requirements) may otherwise have with respect thereto, the O rdinary Shares  have been subject to a  product approval

process , which has  determined that the O rdinary 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 defined in paragraph 3 of the

FC A Handbook Conduct of Bus iness  Sourcebook; and (i i ) el igible for distribu�on through al l  permiKed distribu�on

channels  (the "UK  Target Market Assessment"). Notwithstanding the UK  Target Market Assessment, "distributors" (for the

purposes  of the UK  P roduct Governance Requirements) should note that: the price of the O rdinary Shares  may decl ine and

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

protec�on; and an investment in the O rdinary 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 UK  Target Market Assessment is  without prejudice to any contractual , legal  or

regulatory sel l ing restric�ons in rela�on to the O ffer. Furthermore, i t i s  noted that, notwithstanding the UK  Target Market

Assessment, the Banks  wi l l  only procure investors  who meet the cri teria  of profess ional  cl ients  and el igible counterpar�es.

For the avoidance of doubt, the UK  Target Market Assessment does  not cons�tute: (a) an assessment of suitabi l i ty or

appropriateness  for the purposes  of Chapters  9A or 10A respec�vely of the FC A Handbook Conduct of Bus iness  Sourcebook;

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 O rdinary Shares. Each distributor is  responsible for undertaking i ts  own target market

assessment in respect of the Ordinary 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 ("Mi F I D I I "); (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 "Mi F I D I I  P roduct Governance Requirements"),

and discla iming al l  and any l iabi l i ty, whether aris ing in tort, contract or otherwise, which any 'manufacturer' (for the

purposes  of the Mi F I D I I  P roduct Governance Requirements) may otherwise have with respect thereto, the O rdinary Shares

have been subject to a  product approval  process , which has  determined that the O rdinary Shares  are: (i ) compa�ble with

an end target market of retai l  cl ients  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

permiKed by Mi F I D I I  (the "EU Target Market Assessment"). Notwithstanding the EU Target Market Assessment, distributors

should note that: the price of the O rdinary Shares  may decl ine and investors  could lose a l l  or part of their investment; the

O rdinary Shares  offer no guaranteed income and no capital  protec�on; and an investment in the O rdinary 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



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 EU Target Market

Assessment is  without prejudice to any contractual , legal  or regulatory sel l ing restric�ons in rela�on to the O ffer.

Furthermore, i t i s  noted that, notwithstanding the EU Target Market Assessment, the Banks  wi l l  only procure investors  who

meet the cri teria  of profess ional  cl ients  and el igible counterpar�es. For the avoidance of doubt, the EU 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 O rdinary Shares. Each distributor is  responsible for undertaking i ts  own target market assessment in respect

of the Ordinary Shares  and determining appropriate distribution channels .
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