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16 July 2024

Cirata plc
 

Launch of Fundraise
 
Cirata plc (the "Company" and together with its subsidiaries, "Cirata" or the "Group") (LSE: CRTA), the data
ac�va�on pla!orm, today announces it is undertaking an equity fundraise (the " Fundraise") to raise gross
proceeds of approximately $7 million (£5.4 million) at a price of 55 pence per share (the "Offer Price").
 
The Fundraise will comprise:
 

·   a placing (the "Placing") of new ordinary shares of 10 pence each ("Ordinary Shares") (the "Placing
Shares");
 

·    a direct subscrip�on (the "Direct Subscrip1on") for new Ordinary Shares by certain third-party
investors (the "Direct Subscription Shares");
 

·    a direct subscrip�on (the "Management Subscription") for new Ordinary Shares by certain Directors
(the "Management Subscription Shares"); and
 

·    a separate offer, in conjunc�on with the Placing, made today by the Company (the "Retail Offer") for
new Ordinary Shares (the "Retail Offer Shares" and together with the Placing Shares, the Direct
Subscrip�on Shares and the Management Subscrip�on Shares, the "Offer Shares") via PrimaryBid, to
provide retail investors in the United Kingdom with an opportunity to acquire Retail Offer Shares,
contribu�ng up to £1 million ($1.3 million). A separate announcement will be made shortly regarding
the Retail Offer and its terms.

 
The Placing is being conducted through an accelerated bookbuild process (the "Bookbuild"), which will be
launched immediately following this Announcement. Panmure Liberum Limited ("Panmure Liberum") is
acting as sole bookrunner in relation to the Placing.
 
Highlights
 

·    Good progress following a complete company rebuild
·    Validation of strategy - market for Data Integration and DevOps supports growth ambition
·    Strong foundation developed, with approximately 110 opportunities in the current pipeline
·    Overhead run rate expected to be $20 million on annualised basis for FY25
·    Equity funding to underpin confidence and capitalise on potential

Background to and reasons for the Fundraise

Following the Company's equity fundraise in July 2023, a significant amount of progress has been made across
all parts of the Group. The management team has ins�gated a complete rebuild of the Company. The
Company faced challenges in terms of governance, Go-to-Market ("GTM") strategy and execu�on that failed
to deliver sustainable growth. In addi�on, the prevailing corporate culture was at odds with the Company's



to deliver sustainable growth. In addi�on, the prevailing corporate culture was at odds with the Company's
commercial reality.

Cirata has made tangible progress across all workstreams with a clear strategy in place, significantly improved
GTM and with a cost base expected to reach $20 million for FY25 on an annualised basis (more than halved
from $45 million at the start of FY23).

There has been good progress with improving ac�vity in direct sales, partner and marke�ng ac�vity and
resultant pipeline building. This is demonstrated by approximately 110 opportuni�es in the current pipeline.
The most recent bookings quarter shows year on year growth of 143% with a significantly lower comparable
cost base.
 
Cirata's foundations of growth
 
The Company has identified three foundations of growth:
 

1.  There is a greater than $1 billion market opportunity which can support triple digit annual growth in
Cirata's Data Integra�on ("DI") business and double-digit annual growth in DevOps. Furthermore, DI
has a service addressable market of $1.4 billion growing at 10% CAGR, supported by core Hadoop Data
migration market with a total value estimated to be approximately $800 million.

2.  The product has a market fit through Live Data Migrator and DevOps with a technology moat
encompassing 15 years of data engineering expertise together with 114 active patents.

3.    Established commercial ecosystem of partners and customers. Partners with commercial re-
engagement include Accenture, AWS, Databricks, Google Cloud, IBM, MicrosoI Azure, Oracle Cloud,
and Snowflake. New and returning customers are from both DI (including Experian, Natwest and
Tesco) and DevOps (Allianz, ASML, Con�nental, Marvell, Mentor Graphics, Travelers) product
offerings.

 

The Company is  beginning to see the green shoots  of the new model  star�ng to work. D I  blue-chip companies  are entering

new and growth contracts  with 15 new and growth contracts  and s ix renewals  between Q 2 F Y23 and Q 2 F Y24 which

demonstrates  that the "land and expand" strategy is  working. Addi�onal ly, the trans i�on to the new Cirata brand, launched

in O ctober 2023, has  been successful  as  evidenced by improving inbound lead genera�on trac�on. This  combined with

further marke�ng ini�a�ves  has  led to s ignificant increases  in website vis i ts , organic search traffic and LinkedI n ad

performance and impress ions. Furthermore, the Company is  progress ing trac�on with D I  partners , par�cularly Databricks ,

IBM, Microsoft Azure and Oracle.

 
Pipeline
 
When the new management arrived at Cirata, the pipeline was embryonic and required full cleansing. From
this baseline the pipeline has seen a significant improvement in both quality and quantum, with
approximately 110 opportuni�es at various stages in the funnel. Within this pipeline, 66% of the
opportuni�es are from North America, and 69% is DI. There is also a healthy number of DevOps renewals. The
majority of Cirata's leads are now coming from its major partners, and this gives the Company confidence for
the future.
 
Strategic update
 
In terms of a strategic update, DevOps operates in a niche market with a significant moat. Ver�cals with high
IP and large code repository's con�nue to favour Subversion ("SVN"). In addi�on, within the Gerrit code
review market the Directors believe there are opportuni�es for growth. Both products are characterized by
high renewal rates on mission critical implementations.
 
Within the DI market Cirata offers unstructured data-lake file migra�on, replica�on and synchroniza�on
product. The core proposi�on allows for the transfer /migra�on of data lakes, usually from on premise into
the cloud. Future longer-term opportuni�es for Cirata's product are aligned to the evolu�on of the Hybrid
cloud. At a high-level Hybrid cloud is a data management / orchestra�on problem. The emergence of open
standards for cloud-based data lakes (Apache Iceberg), and Cirata's core IP and knowhow in the transfer and
replica�on of unstructured data posi�on it well to benefit from the growth in this market. Of note one of the
key drivers of both data lake migration and the emergence of the Hybrid cloud is the need for organizations to
leverage artificial intelligence capabilities across large data sets. 
 



 
Performance
 
As announced alongs ide the Fundraise, bookings  for the period Q 2 F Y24 were $1.7 mi l l ion (Q 2 F Y23, $0.7 mi l l ion), with the

business  mix driven by DevO ps soIware accoun�ng for 63% of bookings  and D I  soIware accoun�ng for 37% of bookings.

The cash balance for the Company as  at 30 June 2024 was $9.1 mi l l ion.

 

I n total , 16 new contracts  were s igned in the quarter of which seven were 'new & growth' contracts , including the second

phase of the previous ly announced deal  with General  Motors  Co, which val idates  the Company's  'land & expand' strategy.

 

S ignificant renewals  secured in the Q 2 F Y24 included O ppo's  3-year, $592,000 maintenance and support renewal  for

Cirata's  DevOps Gerri t code review product.

 

Deal  s l ippage remained a feature of Q 2 F Y24 performance. Some of the s ignificant poten�al  deals  in Q 2 F Y24 were delayed,

and fol lowing consulta�on with i ts  customers, the Company has  a  strong expecta�on that these wi l l  now conclude in H2

F Y24 matching the customers ' cri�cal  �mel ines. The team del ivered some improvement on clos ing smal ler deals , which is

encouraging, but chal lenges  remain around the complex nature of larger enterprise sales  for D I , with complexity from

customer and partner procurement processes. Establ ishing greater sales  cycle predictabi l i ty, therefore, remains  a  key

priori ty for management to enable C irata to move beyond i ts  current non-l inear growth trajectory. Today, the sales  team is

more establ ished which provides  greater confidence in sales  cycle management and deal  closure predictabi l i ty.

 

I n terms of overhead costs , F Y25 overhead cost run-rate is  expected to be $20 mi l l ion on an annual ised bas is  (F Y24

guidance of c.$23 mi l l ion). The cost restructuring program commenced earl ier this  month. There is  non-l inear progress ion

in bookings  with pipel ine bui lding and sales  execu�on showing a pos i�ve trend. The Company has  an aspira�on to reach

cash flow breakeven exiting FY24.

 

Outlook

 

The Board is  retaining the F Y24 bookings  guidance of $13-15 mi l l ion as , with strong execu�on, i t remains  achievable

although demanding. The second hal f of the year wi l l  be back-end weighted with non-l inear progress ion of bookings

expected. This  outlook guidance is  supported by a  current pipel ine that has  prospects  in progress  (including those delayed

from Q 2 F Y24) and improving levels  of sales  ac�vity, both direct and through partners . Looking beyond F Y24, the current

levels  of lead generation and early-stage pipel ine support the medium-term ambition of the Company.

 

Use of proceeds

 

The Company is  seeking to raise approximately $7 mi l l ion (£5.4 mi l l ion) to strengthen the balance sheet to:

·    Take bus iness  through to cash flow break-even, which the Company aspires  to as  i t exi ts  FY24

·    Underpin a l l  s takeholders ', including customers ', confidence

·    To a l low bus iness  to capital ise on i ts  potentia l  through investment in sales , marketing and products

 

Update on FCA investigation and shareholder engagement

 

As previous ly disclosed by the Company in i ts  R NS announcements  of 20 Apri l  2023 and 15 June 2023, the Company is

subject to an ongoing investigation by the Financial  Conduct Authori ty (the "FCA").

 

The FC A is  inves�ga�ng the ci rcumstances  surrounding and aris ing from the poten�al ly fraudulent i rregulari�es

announced on 9 March 2023 (the "Irregularities"). The FC A is  inves�ga�ng whether certain regulatory announcements

released by the Company during the period 1 May 2021 to 9 March 2023 may have materia l ly mis-stated the Company's

financial  pos ition.

 

The FC A inves�ga�on is  ongoing and i t i s  not yet known whether the FC A wi l l  seek to take ac�on against the Company. I f the

FC A does  ul�mately decide to take ac�on against the Company, this  may result in the FC A sanc�oning the Company. Such

sanc�on could include the Company receiving a  fine and may have a materia l  adverse effect on the Company's  bus iness ,

opera�ng results , reputa�on, financial  pos i�on or future prospects .  Due to the nature of the FC A inves�ga�on and the

stage that i t i s  at, the Company cannot provide any more certainty of i ts  outcome at this  time.

 

W ith the excep�on of the FC A inves�ga�on, the Company is  not aware that i t i s  currently subject to any inves�ga�on by a

governmental  authori ty or regulator.

 



The Company is  not subject to, and is  not aware of any, civi l  l i�ga�on against i t. The management team has  met with a

s ignificant number of exis�ng shareholders  covering a  very large percentage of the shareholder register as  part of the

P lacing and as  a  result the management team is  aware that one exis�ng minori ty shareholder (which the Company bel ieves

owns less  than 2% of the Company's  i ssued share capital ) has  again raised concerns  related to the I rregulari�es  and such

shareholders ' investment into the Company prior to that date. The same shareholder ra ised the same issue at the �me of

the Company's  fundraise in July 2023. However, there has  not been and there is  currently no civi l  l i�ga�on or pending

ac�on in rela�on to this  shareholder's  expressed concern. The Company con�nues to engage construc�vely with that

shareholder.

 

Details of the Placing

 

The P lacing wi l l  be conducted by way of a  non-pre-emp�ve share issue and fol lows extens ive discuss ions  with

Shareholders . The Directors , having taken appropriate advice, bel ieve that this  i s  the most cost effec�ve and rel iable

method to raise funds. The Directors  cons ider that the poten�al  long-term value crea�on benefit to shareholders  aris ing

from the appl ica�on of the net proceeds of the Fundraise outweighs  any di lu�ve effects  of the Fundraise. The P lacing

Shares  wi l l  be a l loSed and issued for non-cash cons idera�on (as  described further below) u�l is ing the al lotment

authori ties  granted at the Annual  General  Meeting of the Company held on 14 May 2024 (the "AGM").

 

The P lacing, which is  being arranged on behalf of the Company by Panmure Liberum, is  condi�onal , inter a l ia , upon

Admiss ion and is  subject to the terms of the Placing Agreement. The Placing is  ful ly underwritten. The Placing is  conditional

on, amongst other things , the Direct Subscriptions.

 

The P lacing Agreement contains  customary representa�ons, warran�es and undertakings  and indemni�es  given by the

Company to Panmure Liberum with respect to i ts  bus iness  and the Group and to certain maSers  connected with the P lacing.

The P lacing may be terminated by Panmure Liberum in certain customary ci rcumstances, including in the event of, inter

al ia , a  breach by the Company of the terms of the P lacing Agreement (including the warran�es) or a  materia l  adverse

change in the condi�on of the Group. Under the terms of the P lacing Agreement, the Company has  agreed to pay Panmure

Liberum, in cons idera�on for i ts  services  in respect of the P lacing, commiss ions  represen�ng a percentage of the gross

proceeds raised in the Offer.

 

The P lacing Shares  are being offered by way of the Bookbui ld, which wi l l  be launched immediately fol lowing this

Announcement in accordance with the terms and conditions  set out in Appendix 1 to this  Announcement.

 

The Bookbui ld wi l l  determine final  demand for and par�cipa�on in the P lacing. The �ming of the clos ing of the Bookbui ld

is  at the absolute discre�on of the Company and Panmure Liberum. The al loca�ons wi l l  be determined by the Company and

Panmure Liberum in their absolute discre�on and wi l l  be confirmed oral ly or by emai l  to P lacees  by Panmure Liberum

fol lowing the close of the Bookbui ld. A further announcement of the results  of the Fundraise wi l l  be made by the Company

fol lowing the completion of the Bookbui ld.

 

Members  of the publ ic are not en�tled to par�cipate in the P lacing. The P lacing Shares  wi l l  be issued credited as  ful ly paid

and wi l l  rank in ful l  for a l l  dividends and other distribu�ons declared, made or paid aIer the admiss ion of the P lacing

Shares  and wi l l  otherwise rank on admiss ion pari  passu in a l l  respects  with the exis�ng O rdinary Shares. The P lacing

Shares  are not being offered or sold in any jurisdic�on where i t would be unlawful  to do so. The P lacing wi l l  be effected by

way of a  placing of new O rdinary Shares  in the Company for non-cash cons idera�on. Panmure Liberum wi l l  subscribe for

redeemable preference shares  in JerseyCo, a  Jersey incorporated whol ly owned subs idiary of the Company, for an amount

approximately equal  to the net proceeds of the P lacing. The Company wi l l  a l lot and issue the P lacing Shares  on a non-pre-

emp�ve bas is  to P lacees  in cons idera�on for the transfer of the redeemable preference shares  in JerseyCo that wi l l  be

issued to Panmure Liberum. 

 

The Retai l  O ffer is  not made subject to the terms and condi�ons set out in Appendix 1 to this  Announcement, and instead a

separate announcement wi l l  be made shortly regarding the Retai l  O ffer and i ts  terms. The Retai l  O ffer wi l l  be effected by

way of a  placing of new O rdinary Shares  in the Company for non-cash cons idera�on. P rimaryBid wi l l  subscribe for

redeemable preference shares  in JerseyCo, a  Jersey whol ly owned subs idiary of the Company, for an amount approximately

equal  to the net proceeds of the Retai l  O ffer. The Company wi l l  a l lot and issue Retai l  O ffer Shares  on a non-pre-emp�ve

basis  to investors  in the Retai l  O ffer in cons idera�on for the transfer of the redeemable preference shares  in JerseyCo that

wi l l  be issued to PrimaryBid.

 

Similarly, the Direct Subscrip�on and the Management Subscrip�on are not part of the Placing and are not
made subject to the terms and condi�ons set out in Appendix 1.  The Direct Subscrip�on Shares and
Management Subscrip�on Shares will be issued pursuant to the allotment and disapplica�on of pre-emp�on



Management Subscrip�on Shares will be issued pursuant to the allotment and disapplica�on of pre-emp�on
rights authorities granted at the AGM.
 
Director Participation

 

Members  of the Board have indicated their inten�on to subscribe new O rdinary Shares  in an aggregate amount of £38,850

as  part of the Fundraise as  detai led below:

 
BOARD ROLE SUBSCRIPTION VALUE

Ken Lever Non-Executive Chair £25,000

Stephen Kel ly Executive Director, CEO £10,000

Peter Lees Senior Independent Non-Executive Director £3,850*

*Exchange rate used is  GBP:USD 1.29835 as  at 4.30 p.m. 15 July 2024 and throughout this  announcement

 

Admission, Settlement and CREST

 

Appl ica�on wi l l  be made to the London Stock Exchange for the O ffer Shares  to be admiSed to trading on AI M. I t i s  expected

that Admiss ion wi l l  be effective and trading in the Offer Shares  wi l l  commence at 8.00 a.m. on 22 July 2024.

 

The Ar�cles  permit the Company to issue shares  in uncer�ficated form. C R EST is  a  computerised paperless  share transfer

and seSlement system which al lows shares  and other securi�es  to be held in electronic rather than paper form. The

exis�ng O rdinary Shares  are a lready admiSed to C R EST and therefore the O ffer Shares  wi l l  a lso be el igible for seSlement in

CREST. The Offer Shares  due to uncerti ficated holders  are expected to be del ivered in CREST on 22 July 2024.

 

Expected Timetable for the Fundraise

 

Announcement of the results  of the Fundraise                                              7.00 a.m. on 17 July 2024

 

Admiss ion and commencement of deal ing in the Offer Shares                    8.00 a.m. on or around 22 July 2024

 

CREST accounts  to be credited with Offer Shares                                           As  soon as  poss ible fol lowing Admiss ion

 

Each of the times and dates in this Announcement refer to London time and are subject to change. Any such change will be

notified to Shareholders by an announcement on a Regulatory Information Service.

 

ASen�on is  a lso drawn to the sec�on headed 'I mportant I nforma�on' and to Appendix 1 to this  Announcement containing,

inter a l ia , the terms and condi�ons of the P lacing (represen�ng important informa�on for P lacees  only). The number of

P lacing Shares  to be placed in connec�on with the P lacing wi l l  be agreed by the Company and Panmure Liberum at the

close of the Bookbui ld process , and the results  of the P lacing wi l l  be announced as  soon as  prac�cable thereaIer. The

timing of the clos ing of the book, pricing and al locations  is  at the absolute discretion of Company and Panmure Liberum.

 

Terms used but not defined elsewhere in this  Announcement shal l  have the meanings  given to such terms in the defini�ons

section in Appendix 2 to this  Announcement.

 

This A nnouncement is released by C irata plc and contains inside informa�on for the purposes of A r�cle 7 of the UK  Market

A buse Regula�on, and is disclosed in accordance with the Company's obliga�ons under A r�cle 17 of the UK  Market A buse

Regulation.

 

Market soundings (as defined in the UK  Market A buse Regula�on) were taken in respect of the P lacing with the result that

certain persons became aware of inside informa�on (as defined in the UK  Market A buse Regula�on), as permi(ed by the UK

Market A buse Regula�on. This inside informa�on is set out in this A nnouncement. 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 person responsible for arranging the release of this announcement on behalf of C irata plc is Larry Webster, Company

Secretary.

 

For further information, please contact:

 
Cirata
Stephen Kel ly, Chief Executive Officer

Via FTI Consulting



Stephen Kel ly, Chief Executive Officer
Ijoma Maluza, Chief Financial  Officer
Daniel  Hayes, Investor Relations
 
Panmure Liberum (Joint Broker and Sole Bookrunner)
Max Jones  / Rupert Dearden / John More / Anake Singh

 
+44 (0)20 3100 2000

 
FTI Consulting
Matt Dixon / Kwaku Aning / Usama Al i
 

 
+44 (0)20 3727 1137

 
Stifel (Nomad and Joint Broker)
Fred Walsh / Ben Good / Sarah Wong

 
+44 (0)20 7710 7600

 

IMPORTANT INFORMATION

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

FO R P UBLI C ATI O N, R ELEAS E, TR ANS M I S S I O N, FO RWAR D I NG O R D I STR I BUTI O N, D I R EC TLY O R I ND I R EC TLY, I N W H O LE O R I N

PART, I N O R I NTO  TH E UNI TED STATES O F AM ER I C A, I TS TER R I TO R I ES AND P O S S ES S I O NS, ANY STATE O F TH E UNI TED STATES O R

TH E D I STR I C T O F CO LUM BI A (CO LLEC TI VELY, TH E "UN ITED STATES"), AUSTR ALI A, C ANADA, JAPAN O R TH E R EP UBLI C O F S O UTH

AF R I C A O R ANY OTH ER JUR I S D I C TI O N I N W H I C H S UC H P UBLI C ATI O N, R ELEAS E O R D I STR I BUTI O N WO ULD BE UNLAW F UL.

F URTH ER, TH I S ANNO UNC EM ENT I S  FO R I NFO R M ATI O N P UR P O S ES O NLY AND I S  NOT AN O F F ER O F S EC UR I TI ES I N ANY

JURISDICTION.

This  Announcement or any part of i t does  not cons�tute or form part of any offer to issue or sel l , or the sol ici ta�on of an

offer to acquire, purchase or subscribe for, any securi�es  in the United States , Canada, Austral ia , Japan or the Republ ic of

South Africa or any other jurisdic�on in which the same would be unlawful . O ther than the Retai l  O ffer, no publ ic offering

of the Offer Shares  is  being made in any such jurisdiction.

No ac�on has  been taken by the Company, Panmure Liberum, any of their respec�ve Affiliates , or any person ac�ng on i ts

or their behal f that would permit an offer of the O ffer Shares  or possess ion or distribu�on of this  Announcement or any

other offering or publ ici ty materia l  rela�ng to such O ffer 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 Panmure Liberum to

inform themselves  about, and to observe, such restrictions.

No prospectus, offering memorandum, offering document or admiss ion document has  been or wi l l  be made avai lable in

connec�on with the maSers  contained in this  Announcement and no prospectus  is  required (in accordance with Regula�on

(EU) No 2017/1129 (as  amended) (the "EU Prospectus Regula1on") or ass imi lated Regula�on (EU) No 2017/1129 (as

amended) as  i t forms part of the laws of the United K ingdom by virtue of the European Union (W ithdrawal) Act 2018 (as

amended) (the "UK Prospectus Regula1on")) 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.

The securi�es  referred to herein have not been and wi l l  not be registered under the US Securi�es  Act of 1933, as  amended

(the "Securities Act"), or with any securi�es  regulatory authori ty of any State or other jurisdic�on of the United States , and

may not be offered, sold or transferred, directly or indirectly, in or into the United States  except 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 . Accordingly, the O ffer Shares  wi l l  be offered and

sold only (i ) outs ide of the United States  in "offshore transac�ons" (as  such term is  defined in Regula�on S under the

Securi�es  Act ("Regulation S")) pursuant to Regula�on S and otherwise in accordance with appl icable laws; and (i i ) in the

United States  to persons  who are "qual ified ins�tu�onal  buyers" (as  defined in Rule 144A under the Securi�es  Act) ("QIBs")

and who have executed and del ivered to the Company and Panmure Liberum a US I nvestor LeSer substan�al ly in the form

provided to i t, in each case, pursuant to an exemp�on from, or in a  transac�on not subject to, registra�on under the

Securi ties  Act. No publ ic offering of the Securi ties  wi l l  be made in the United States  or elsewhere.

The Fundraise has  not been approved or disapproved by the US Securi�es  and Exchange Commiss ion, any state securi�es

commiss ion in the United States  or any US regulatory authori ty, nor have any of the foregoing authori�es  passed upon or

endorsed the merits  of the Fundraise, or the accuracy or adequacy of this  Announcement. Any representa�on to the

contrary is  a  criminal  offence in the United States .

This  Announcement has  not been approved by the London Stock Exchange.

Members  of the publ ic are not el igible to take part in the P lacing, D irect Subscrip�on or Management Subscrip�on. This

Announcement is  directed at and is  only being distributed to: (a) i f in a  member state of the European Economic Area (the

"EEA"), qual i fied investors  ("Qualified Investors") within the meaning of Ar�cle 2(e) of the EU P rospectus  Regula�on; (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  having profess ional  experience in maSers  rela�ng to investments  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 ) high net worth companies , unincorporated associa�ons and partnerships  and trustees  of

high value trusts  as  described in Ar�cle 49(2)(a) to (d) of the O rder ("UK Qualified Investors"); or (c) other persons  to whom

it may otherwise be lawful ly communicated (a l l  such persons  together being "Relevant Persons").

This  Announcement must not be acted on or rel ied on by persons  who are not Relevant Persons. Persons  distribu�ng this

Announcement must sa�sfy themselves  that i t i s  lawful  to do so. Any investment or investment ac�vity to which this

Announcement relates  is  avai lable only to Relevant Persons  and wi l l  be engaged in only with Relevant Persons.

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

terri tory of Canada, no prospectus  has  been lodged with, or registered by, the Austral ian Securi�es  and I nvestments

Commiss ion or the Japanese Ministry of F inance; the relevant clearances  have not been, and wi l l  not be, obtained for the

South Africa Reserve Bank or any other appl icable body in the Republ ic of South Africa in rela�on to the O ffer Shares  and

the O ffer Shares  have not been, nor wi l l  they be, registered under or offered in compl iance with the securi�es  laws of any

state, province or terri tory of Austral ia , Canada, Japan or the Republ ic of South Africa. Accordingly, the O ffer Shares  may

not (unless  an exemp�on under the relevant securi�es  laws is  appl icable) be offered, sold, resold or del ivered, directly or

indirectly, in or into Austral ia , Canada, Japan or the Republ ic of South Africa or any other jurisdic�on in which such

activi ties  would be unlawful .

By par�cipa�ng in the Bookbui ld and the P lacing, each person who is  invi ted to and who chooses  to par�cipate in the

Placing (each a "Placee") by making an oral  or wriSen and legal ly binding offer to acquire P lacing Shares  wi l l  be deemed to

have read and understood this  Announcement in i ts  en�rety, to be par�cipa�ng, making an offer and acquiring P lacing

Shares  on the terms and condi�ons contained in Appendix 1 to this  Announcement and to be providing the representa�ons,

warranties , indemnities , acknowledgements  and undertakings  contained in Appendix 1 to this  Announcement.

Certain statements  contained in this  Announcement cons�tute "forward-looking statements" with respect to the financial

condi�on, results  of opera�ons and bus inesses  and plans  of the Company and the Group. Words  such as  "bel ieves",

"an�cipates", "es�mates", "expects", "intends", "plans", "aims", "poten�al", "wi l l", "would", "could", "cons idered", "l ikely",

"es�mate" and varia�ons of these words  and s imi lar future or condi�onal  express ions, are intended to iden�fy forward-

looking statements  but are not the exclus ive means of iden�fying such statements . These statements  and forecasts  involve

risk and uncertainty because they relate to events  and depend upon future ci rcumstances  that have not occurred. There are

a number of factors  that could cause actual  results  or developments  to differ materia l ly from those expressed or impl ied

by these forward-looking statements  and forecasts . As  a  result, the Group's  actual  financial  condi�on, results  of

opera�ons and bus iness  and plans  may differ materia l ly from the plans, goals  and expecta�ons expressed or impl ied by

these forward-looking statements . No representa�on or warranty is  made as  to the achievement or reasonableness  of, and

no rel iance should be placed on, such forward-looking statements . The forward-looking statements  contained in this

Announcement speak only as  of the date of this  Announcement. The Company, i ts  directors , Panmure Liberum, their

respec�ve Affiliates  and any person ac�ng on i ts  or their behal f each express ly discla im any obl iga�on or undertaking to

update or revise publ icly any forward-looking statements , whether as  a  result of new informa�on, future events  or

otherwise, unless  required to do so by appl icable law or regulation, the FCA or the London Stock Exchange.

Panmure Liberum is  authorised and regulated in the United K ingdom by the FC A and is  ac�ng exclus ively for the Company

and no one else in connec�on with the P lacing, the contents  of this  Announcement or any other maSers  described in this

Announcement. Panmure Liberum wi l l  not regard any other person as  i ts  cl ient in rela�on to the P lacing, the content of this

Announcement or any other maSers  described in this  Announcement and wi l l  not be responsible to anyone (including any

P lacees) other than the Company for providing the protec�ons afforded to i ts  cl ients  or for providing advice to any other

person in relation to the Placing, the content of this  Announcement or any other matters  referred to in 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 as  to, or in rela�on to, and no responsibi l i ty or l iabi l i ty i s  or wi l l  be accepted by

Panmure Liberum, any of i ts  Affil iates  or any person ac�ng on i ts  or their behal f as  to, or in rela�on to, the accuracy or

completeness  of this  Announcement or any other wriSen or oral  informa�on made avai lable to or publ icly avai lable to any

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

This  Announcement does  not cons�tute a  recommenda�on concerning any investor's  investment decis ion with respect to

the Fundraise. Any indica�on in this  Announcement of the price at which ordinary shares  have been bought or sold in the

past cannot be rel ied upon as  a  guide to future performance. 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. 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 O ffer Shares. 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 their or i ts  own legal  adviser, bus iness  adviser, financial  adviser or tax adviser for legal , financial ,

bus iness  or tax advice.

No statement in this  Announcement is  intended to be a profit forecast or profit es�mate for any period, and no statement in

this  Announcement should be interpreted to mean that earnings , earnings  per share or income, cash flow from opera�ons

or free cash flow for the Company for the current or future financial  years  would necessari ly match or exceed the historical

publ ished earnings , earnings  per share or income, cash flow from operations  or free cash flow for the Company.

Al l  offers  of the O ffer Shares  wi l l  be made pursuant to an exemp�on under the UK  P rospectus  Regula�on or the EU

P rospectus  Regula�on from the requirement to produce a prospectus. This  Announcement is  being distributed and

communicated to persons  in the UK  only in ci rcumstances  to which sec�on 21(1) of the F inancial  Services  and Markets  Act,

2000, as  amended does  not apply.

The O ffer Shares  to be issued or sold pursuant to the Fundraise wi l l  not be admiSed to trading on any stock exchange other

than the London Stock Exchange.

Persons  (including, without l imita�on, nominees  and trustees) who have a contractual  or other legal  obl iga�on to forward

a copy of this  Announcement should seek appropriate advice before taking any action.

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  of Chapter 3 of the FC A Handbook P roduct I nterven�on and

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

whether aris ing in tort, contract or otherwise, which any "manufacturer" (for the purposes  of the UK  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 such 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 the FC A

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

(the "UK Target Market Assessment"). Notwithstanding the UK  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 UK  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 UK  Target Market Assessment, the Sole Bookrunner 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 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 P lacing Shares. Each distributor is  responsible for undertaking i ts  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")

and/or any equivalent requirements  elsewhere to the extent determined to be appl icable, 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  and/or any equivalent requirements  elsewhere to the extent determined to be appl icable) 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  distribution channels  as  are permitted by MiFID II  (the "EU Target Market Assessment"). Notwithstanding the EU

Target Market Assessment, distributors  should note that: the price of the P lacing Shares  may decl ine and investors  could

lose al 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 EU 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 EU Target Market

Assessment, the Sole Bookrunner 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 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 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 1 - TERMS AND CONDITIONS OF THE PLACING

IMPORTANT INFORMATION ON THE PLACING FOR INVITED PLACEES ONLY

TH I S ANNO UNC EM ENT, I NC LUD I NG TH I S AP P END I X  (TO GETH ER, TH E "ANNOUNCEMENT"), AND TH E I NFO R M ATI O N CO NTAI NED

I N I T I S  R ESTR I C TED AND I S  NOT FO R P UBLI C ATI O N, R ELEAS E O R D I STR I BUTI O N, D I R EC TLY O R I ND I R EC TLY, I N W H O LE O R I N

PART, I N O R I NTO  O R F RO M TH E UNI TED STATES O F AM ER I C A, AUSTR ALI A, C ANADA, JAPAN, NEW  ZEALAND, TH E R EP UBLI C O F

S O UTH AF R I C A O R I N O R I NTO  ANY OTH ER JUR I S D I C TI O N I N W H I C H S UC H P UBLI C ATI O N, R ELEAS E O R D I STR I BUTI O N WO ULD BE

UNLAWFUL.

M EM BERS O F TH E P UBLI C  AR E NOT ELI GI BLE TO  TAK E PART I N TH E P LAC I NG. TH I S ANNO UNC EM ENT I S  FO R I NFO R M ATI O N

P UR P O S ES O NLY AND I S  D I R EC TED O NLY AT P ERS O NS W H O S E O R D I NARY AC TI VI TI ES I NVO LVE ACQ UI R I NG, H O LD I NG,

M ANAGI NG AND D I S P O S I NG O F I NVESTM ENTS (AS P R I NC I PAL O R AGENT) FO R TH E P UR P O S ES O F TH EI R BUS I NES S AND W H O

H AVE P RO F ES S I O NAL EX P ER I ENC E I N M ATTERS R ELATI NG TO  I NVESTM ENTS AND AR E, UNLES S OTH ERW I S E AGR EED BY TH E S O LE

BO O K R UNNER: (A) I F  I N A M EM BER STATE O F TH E EURO P EAN ECO NO M I C AR EA (TH E "EEA"), P ERS O NS W H O  AR E Q UALI F I ED

INVESTORS ("QUALIFIED INVESTORS") W I TH I N TH E M EANI NG O F ARTI C LE 2(E) O F R EGULATI O N (EU) 2017/1129 (AS AM END ED)

(THE "EU PROSPECTUS REGULATION"); (B) I F  I N TH E UNI TED K I NGD O M, P ERS O NS W H O  AR E Q UALI F I ED I NVESTO RS W I TH I N TH E

M EANI NG O F ARTI C LE 2(E) O F R EGULATI O N (EU) 2017/1129 (AS AM END ED) AS I T FO R M S PART O F TH E LAWS O F TH E UNI TED

K I NGD O M BY VI RTUE O F TH E EURO P EAN UNI O N (W I TH D R AWAL) AC T 2018 (AS AM END ED) (TH E "UK P RO SP EC TUS

REGULATION") W H O  AR E: (I ) P ERS O NS W H O  H AVE P RO F ES S I O NAL EX P ER I ENC E I N M ATTERS R ELATI NG TO  I NVESTM ENTS W H O

FALL W I TH I N TH E D EF I NI TI O N O F "I NVESTM ENT P RO F ES S I O NALS" I N ARTI C LE 19(5) O F TH E F I NANC I AL S ERVI C ES AND M AR K ETS

AC T 2000 (F I NANC I AL P RO M OTI O N) O R D ER 2005, AS AM END ED (TH E "ORDER"); O R (I I ) P ERS O NS W H O  FALL W I TH I N ARTI C LE

49(2)(A) TO  (D) ("H I GH NET WO RTH CO M PANI ES, UNI NCO R P O R ATED AS S O C I ATI O NS, ETC") O F TH E O R D ER ("UK Q UA L IF IED

INVESTORS"); O R (C) P ERS O NS TO  W H O M I T M AY OTH ERW I S E BE LAW F ULLY CO M M UNI C ATED (ALL S UC H P ERS O NS TO GETH ER

BEING REFERRED TO AS "RELEVANT PERSONS").

TH I S ANNO UNC EM ENT M UST NOT BE AC TED O N O R R ELI ED O N BY P ERS O NS W H O  AR E NOT R ELEVANT P ERS O NS. P ERS O NS

D I STR I BUTI NG TH I S ANNO UNC EM ENT M UST SATI S F Y TH EM S ELVES TH AT I T I S  LAW F UL TO  D O  S O. BY AC C EPTI NG TH E TER M S O F

TH I S ANNO UNC EM ENT YO U R EP R ES ENT AND AGR EE TH AT YO U AR E A R ELEVANT P ERS O N. ANY I NVESTM ENT O R I NVESTM ENT

AC TI VI TY TO  W H I C H TH I S ANNO UNC EM ENT R ELATES I S  AVAI LABLE O NLY TO  R ELEVANT P ERS O NS AND W I LL BE ENGAGED I N O NLY

W I TH R ELEVANT P ERS O NS. TH I S ANNO UNC EM ENT D O ES NOT I TS ELF CO NSTI TUTE AN O F F ER FO R SALE O R S UBS C R I PTI O N O F ANY

SECURITIES IN THE COMPANY.

EACH PLACEE SHOULD CONSULT WITH ITS OWN ADVISERS AS TO LEGAL, TAX, BUSINESS, FINANCIAL AND RELATED ASPECTS OF AN

INVESTMENT IN THE PLACING SHARES.

TH I S ANNO UNC EM ENT I S  NOT AN O F F ER O F S EC UR I TI ES FO R SALE I NTO  TH E UNI TED STATES. TH E S EC UR I TI ES R EF ER R ED TO

H ER EI N H AVE NOT BEEN AND W I LL NOT BE R EGI STER ED UND ER TH E US S EC UR I TI ES AC T O F 1933, AS AM END ED (TH E "SECURITIES

ACT"), O R UND ER TH E AP P LI C ABLE S EC UR I TI ES LAWS O F ANY STATE O R OTH ER JUR I S D I C TI O N O F TH E UNI TED STATES, AND M AY

NOT BE O F F ER ED, S O LD, ACQ UI R ED, R ES O LD, TR ANS F ER R ED O R D ELI VER ED, D I R EC TLY O R I ND I R EC TLY W I TH I N, I NTO  O R I N TH E

UNI TED STATES, EXC EPT P URS UANT TO  AN EX EM PTI O N F RO M, O R I N A TR ANSAC TI O N NOT S UBJEC T TO, TH E R EGI STR ATI O N

R EQ UI R EM ENTS O F TH E S EC UR I TI ES AC T, I N EAC H C AS E, AND I N CO M P LI ANC E W I TH ANY AP P LI C ABLE S EC UR I TI ES LAWS O F ANY

R ELEVANT STATE O R OTH ER JUR I S D I C TI O N O F TH E UNI TED STATES. TH E P LAC I NG S H AR ES AR E BEI NG O F F ER ED AND S O LD O NLY



(I ) O UTS I D E O F TH E UNI TED STATES I N AC CO R DANC E W I TH R EGULATI O N S UND ER TH E S EC UR I TI ES AC T AND OTH ERW I S E I N

AC CO R DANC E W I TH AP P LI C ABLE LAWS AND; (I I ) I N TH E UNI TED STATES (A) TO  A LI M I TED NUM BER O F "Q UALI F I ED

I NSTI TUTI O NAL BUYERS" AS D EF I NED I N R ULE 144A UND ER TH E S EC UR I TI ES AC T O R (B) OTH ERW I S E, P URS UANT TO  AN

EX EM PTI O N F RO M TH E R EGI STR ATI O N R EQ UI R EM ENTS O F TH E S EC UR I TI ES AC T. TH ER E W I LL BE NO  P UBLI C  O F F ER O F TH E

S EC UR I TI ES M ENTI O NED H ER EI N I N TH E UNI TED STATES. NO  P UBLI C  O F F ER I NG O F TH E P LAC I NG S H AR ES I S  BEI NG M AD E I N TH E

UNI TED STATES, TH E UNI TED K I NGD O M, ANY OTH ER R ESTR I C TED TER R I TO RY (AS D EF I NED BELOW ) O R ELS EW H ER E W H ER E S UC H

O F F ER I NG WO ULD BE UNLAW F UL. NO  M O NEY, S EC UR I TI ES O R OTH ER CO NS I D ER ATI O N F RO M ANY P ERS O N I NS I D E TH E UNI TED

STATES I S  BEI NG S O LI C I TED AND, I F  S ENT I N R ES P O NS E TO  TH E I NFO R M ATI O N CO NTAI NED I N TH I S ANNO UNC EM ENT, W I LL NOT

BE ACCEPTED.

This  Announcement, and the informa�on contained herein, i s  not for release, publ ica�on or distribu�on, directly or

indirectly, to persons  in the United States , Austral ia , Canada, Japan, New Zealand or the Republ ic of South Africa or any

jurisdic�on in which such release, publ ica�on or distribu�on is  unlawful  (each a " Restricted Territory"). The distribu�on

of this  Announcement, the P lacing and/or the offer or sale of the P lacing Shares  in certain jurisdic�ons may be restricted

by law. No ac�on has  been taken by the Company or by Panmure Liberum Limited ("Panmure L iberum") or any of their

respec�ve Affiliates  or any of i ts  or their respec�ve agents , directors , officers  or employees  (col lec�vely " Representatives")

which would permit an offer of the P lacing Shares  or possess ion or distribu�on of this  Announcement or any other offering

or publ ici ty materia l  rela�ng to such P lacing Shares  in any jurisdic�on where ac�on for that purpose is  required. Persons

distribu�ng any part of this  Announcement must sa�sfy themselves  that i t i s  lawful  to do so. Persons  (including, without

l imita�on, nominees  and trustees) who have a contractual  or other legal  obl iga�on to forward a copy of this

Announcement should seek appropriate advice before taking any such ac�on. Persons  into whose possess ion this

Announcement comes are required by the Company and Panmure Liberum to inform themselves  about, and to observe, any

such restrictions.

This  Announcement does  not i tsel f cons�tute or form part of an offer to sel l  or i ssue or the sol ici ta�on of an offer to buy or

acquire securi�es  referred to herein in the United States  or any other Restricted Terri tory or any jurisdic�on where such

offer or sol ici tation is  unlawful .

Al l  offers  of the P lacing Shares  wi l l  be made pursuant to an exemp�on under the EU P rospectus  Regula�on or the UK

P rospectus  Regula�on, as  appl icable, from the requirement to produce a prospectus. This  Announcement is  being

distributed and communicated to persons  in the UK  only in ci rcumstances  to which sec�on 21(1) of the F inancial  Services

and Markets  Act 2000, as  amended (the "FSMA") does  not apply.

The P lacing has  not been approved and wi l l  not be approved or disapproved by the U.S. Securi�es  and Exchange

Commiss ion, any state securi�es  commiss ion in the United States  or any other regulatory authori ty in the United States ,

nor have any of the foregoing authori�es  passed upon or endorsed the merits  of the P lacing or the accuracy or adequacy of

this  Announcement. Any representation to the contrary is  unlawful .

Subject to certain excep�ons, the securi�es  referred to in this  Announcement may not be offered or sold in any Restricted

Terri tory or to, or for the account or benefit of, a  ci�zen or res ident, or a  corpora�on, partnership or other en�ty created or

organised in or under the laws of a  Restricted Terri tory.

None of the Company, Panmure Liberum, any of their respec�ve Affiliates  or any of i ts  or their respec�ve Representa�ves

makes  any representa�on or warranty, express  or impl ied, to any P lacees  regarding any investment in the securi�es

referred to in this  Announcement under the laws appl icable to such Placees.

This  Announcement has  been issued by, and is  the sole responsibi l i ty of, the Company. No representa�on or warranty,

express  or impl ied, i s  or wi l l  be made as  to, or in rela�on to, and no responsibi l i ty or l iabi l i ty i s  or wi l l  be accepted by

Panmure Liberum, any of i ts  Affil iates  or any of i ts  or their respec�ve Representa�ves  as  to or in rela�on to, the accuracy

or completeness  of this  Announcement or any other wriSen or oral  informa�on made avai lable to or publ icly avai lable to

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

Panmure Liberum is  ac�ng exclus ively for the Company and no-one else in connec�on with the P lacing and is  not, and wi l l

not be, responsible to anyone (including the P lacees) other than the Company for providing the protec�ons afforded to

their cl ients  nor for providing advice in relation to the Placing and/or any other matter referred to in this  Announcement.

Persons  who are invited to and who choose to participate in the Placing (and any person acting on such person's  behalf) by

making an oral  or wriSen offer to acquire P lacing Shares , including any individuals , funds  or others  on whose behalf a

commitment to acquire P lacing Shares  is  given (the "Placees") wi l l  be deemed (i ) to have read and understood this

Announcement, including this  Appendix, in i ts  en�rety; (i i ) to be par�cipa�ng and making such offer on the terms and

condi�ons contained in this  Appendix; and (i i i ) to be providing (and shal l  only be permiSed to par�cipate in the P lacing on

the bas is  that they have provided) the representa�ons, warran�es, undertakings , agreements , acknowledgments  and



the bas is  that they have provided) the representa�ons, warran�es, undertakings , agreements , acknowledgments  and

indemnities  contained in this  Appendix.

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

1 .    i t i s  a  Relevant Person and undertakes  that i t wi l l  acquire, hold, manage or dispose of any P lacing Shares  that are

al located to i t for the purposes  of i ts  bus iness;

2.      i f i t i s  in a  member state of the EEA, i t i s  a  Qual i fied Investor;

3.      i f i t i s  in the United Kingdom, i t i s  a  UK Qual i fied Investor;

4 .      i t i s  acquiring P lacing Shares  for i ts  own account or i s  acquiring P lacing Shares  for an account with respect to which

it exercises  sole investment discre�on and has  the authori ty to make and does  make the representa�ons, warran�es,

undertakings , agreements , acknowledgments  and indemnities  contained in this  Announcement;

5 .      i f i t i s  a  financial  intermediary, as  that term is  used in Ar�cle 5(1) of the EU P rospectus  Regula�on or the UK

P rospectus  Regula�on (as  appl icable): (i ) the P lacing Shares  acquired by i t in the P lacing wi l l  not be acquired on a

non-discre�onary bas is  on behalf of, nor wi l l  they be acquired with a  view to their offer or resale to, persons  in a

member state of the EEA other than Q ual ified I nvestors , or persons  in the United K ingdom other than UK  Q ual ified

Investors  or in ci rcumstances  in which the prior consent of Panmure Liberum has  been given to each proposed offer or

resale; or (i i ) where the P lacing Shares  have been acquired by i t on behalf of persons  in a  member state of the EEA

other than Q ual ified I nvestors , or in the United K ingdom other than UK  Q ual ified I nvestors , the offer of those P lacing

Shares  to i t i s  not treated under the EU P rospectus  Regula�on or the UK  P rospectus  Regula�on (as  appl icable) as

having been made to such persons;

6 .     i t understands  (or i f 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;

7 .     i t understands  that the P lacing Shares  have not been and wi l l  not be registered under the Securi�es  Act or with any

securi�es  regulatory authori ty of any state or other jurisdic�on of the United States  and may not be offered, sold,

resold or transferred, del ivered or distributed, directly or indirectly, within, into or in the United States  except

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 any appl icable securi ties  laws of any state or other jurisdiction of the United States;

8 .      i f not a  "qual ified ins�tu�onal  buyer" as  defined in Rule 144A under the Securi�es  Act ("Rule 144A") who has

del ivered to the Company and Panmure Liberum a US I nvestor LeSer in the form provided to i t, (i ) i t and the person(s),

i f any, for whose account or benefit i t i s  subscribing for the P lacing Shares  are purchas ing the P lacing Shares  in an

"offshore transac�on" as  defined in Regula�on S; (i i ) i t i s  aware of the restric�ons on the offer and sale of the P lacing

Shares  pursuant to Regula�on S; and (i i i ) the P lacing Shares  have not been offered to i t by means of any "directed

sel l ing efforts" as  defined in Regulation S; and

9 .     the Company and Panmure Liberum are authorised to rely upon the truth and accuracy of, and compl iance with, the

foregoing representa�ons, warran�es, undertakings , agreements  and acknowledgements . Each P lacee hereby agrees

with Panmure Liberum and the Company to be bound by these terms and condi�ons as  being the terms and condi�ons

upon which P lacing Shares  wi l l  be issued. A P lacee shal l , without l imita�on, become so bound i f Panmure Liberum

confirms (oral ly or in writing) to such Placee i ts  a l location of Placing Shares.

Persons  (including, without l imita�on, nominees  and trustees) who have a contractual  or other legal  obl iga�on to forward

a copy of this  Announcement (including the Appendix) should seek appropriate advice before taking any action.

These terms and condi�ons apply to persons  making an offer to acquire P lacing Shares. Each P lacee hereby agrees  with

Panmure Liberum and the Company to be bound by these terms and condi�ons as  being the terms and condi�ons upon

which Placing Shares  wi l l  be acquired.

IMPORTANT INFORMATION FOR PLACEES ONLY REGARDING THE PLACING

Bookbuild

Fol lowing this  Announcement, Panmure Liberum wi l l  today commence the Bookbui ld to determine demand for par�cipa�on

in the P lacing by P lacees. No commiss ions  wi l l  be paid to P lacees  or by P lacees  in respect of any P lacing Shares. The book

wi l l  open with immediate effect.

Panmure Liberum and the Company shal l  be en�tled to effect the P lacing by such al terna�ve method to the Bookbui ld as



Panmure Liberum and the Company shal l  be en�tled to effect the P lacing by such al terna�ve method to the Bookbui ld as

they may, in their sole discretion, determine.

Details of the Placing Agreement and of the Placing Shares

Panmure Liberum is  ac�ng as  sole global  coordinator and bookrunner in connec�on with the P lacing. Panmure Liberum is

not ac�ng for the Company with respect to any other part of the O ffer (including the Direct Subscrip�on, the Management

Subscription and the Retai l  Offer).

Panmure Liberum has  today entered into an agreement with the Company (the "Placing Agreement") under which, subject to

the condi�ons set out therein, i t has  agreed, as  agent for and on behalf of the Company, to use i ts  reasonable endeavours

to procure P lacees  for the P lacing Shares  in such number and at a  price to be determined fol lowing comple�on of the

Bookbui ld. The �ming of the clos ing of the book, pricing and al loca�ons are at the discre�on of the Company and Panmure

Liberum.

Subject to the execu�on of the Terms of P lacing and the P lacing Agreement not termina�ng in accordance with i ts  terms,

Panmure Liberum has  agreed with the Company, in the event of any default by any P lacee in paying the O ffer P rice in

respect of any Placing Shares  a l lotted to i t, to take up such Placing Shares  i tsel f at the Offer Price.

The O ffer Shares  wi l l , when issued, be credited as  ful ly paid and wi l l  rank pari passu in a l l  respects  with the exis�ng

O rdinary Shares , including the right to receive a l l  dividends and other distribu�ons declared, made or paid in respect of

the Ordinary Shares  after the Clos ing Date. The Offer Shares  wi l l  be issued free of any encumbrances, l iens  or other securi ty

interests .

The P lacing wi l l  be effected by way of a  placing of new O rdinary Shares  in the Company for non-cash cons idera�on.

Panmure Liberum wi l l  subscribe for redeemable preference shares  in JerseyCo, a  Jersey incorporated whol ly owned

subsidiary of the Company, for an amount approximately equal  to the net proceeds of the P lacing. The Company wi l l  a l lot

and issue the P lacing Shares  on a non-pre-emp�ve bas is  to P lacees  in cons idera�on for the transfer of the redeemable

preference shares  in JerseyCo that wi l l  be issued to Panmure Liberum. The Placing is  ful ly underwritten.

Application for admission to trading of the Offer Shares

Appl ica�on wi l l  be made to London Stock Exchange plc (the "L ondon Stock Exchange") for admiss ion of the O ffer Shares  to

trading on AI M in accordance with the AI M Rules  ("Admission"). I t i s  expected that Admiss ion wi l l  become effec�ve at 8.00

a.m. on 22 July 2024 or such later time and date (being not later than 8.00 a.m. on 29 July 2024) as  the Sole Bookrunner and

the Company may agree.

Participation in, and principal terms of, the Placing

1.            Panmure Liberum is  arranging the Placing as  agent of the Company.

2.          Par�cipa�on in the P lacing wi l l  only be avai lable to persons  who may lawful ly be, and are, invi ted to par�cipate by

Panmure Liberum.

3 .          The results  of the P lacing, including the number of P lacing Shares , wi l l  be announced on a Regulatory I nforma�on

Service fol lowing the completion of the Bookbui ld (the "Results Announcement").

4 .           To bid in the Bookbui ld, prospec�ve P lacees  should communicate their bid by telephone or in wri�ng to their usual

sales  contact at Panmure Liberum. Each bid should state the number of P lacing Shares  which the prospec�ve

Placee wishes  to acquire at the Offer Price. Bids  may be scaled down by Panmure Liberum in i ts  sole discretion.

5 .           A bid in the Bookbui ld wi l l  be made on the terms and subject to the condi�ons in this  Appendix and wi l l  be legal ly

binding on the P lacee on behalf of which i t i s  made and, except with the consent of Panmure Liberum, wi l l  not be

capable of varia�on or revoca�on aIer the �me at which i t i s  submiSed. Each P lacee's  obl iga�ons wi l l  be owed to

the Company and Panmure Liberum. Each P lacee wi l l  a lso have an immediate, separate, i rrevocable and binding

obl iga�on, owed to Panmure Liberum, to pay to Panmure Liberum (or as  i t may direct) as  agent for the Company in

cleared funds  an amount equal  to the product of the O ffer P rice and the number of P lacing Shares  that such P lacee

has  agreed to acquire and the Company has  agreed to a l lot and issue to that Placee.

6 .            The Bookbui ld wi l l  open with immediate effect fol lowing release of this  Announcement and is  expected to close no

later than 10.00 p.m. (London �me) on 16 July 2024, but may be closed earl ier or later at the discre�on of Panmure

Liberum. Panmure Liberum may, in agreement with the Company, accept bids  that are received aIer the Bookbui ld

has  closed. The Company reserves  the right (upon the prior agreement of Panmure Liberum) to vary the number of



shares  to be issued pursuant to the Placing, in i ts  absolute discretion.

7 .       Each P lacee's  a l loca�on wi l l  be determined by the Company in consulta�on with Panmure Liberum and wi l l  be

confirmed to P lacees  oral ly or in wri�ng by Panmure Liberum fol lowing the close of the Bookbui ld and a trade

confirma�on wi l l  be dispatched as  soon as  poss ible thereaIer. That oral  or wriSen confirma�on (at Panmure

Liberum's  discre�on) to such P lacee wi l l  cons�tute an i rrevocable legal ly binding commitment upon such person

(who wi l l  at that point become a P lacee) in favour of Panmure Liberum and the Company, under which such P lacee

agrees  to acquire the number of P lacing Shares  a l located to i t and to pay the O ffer P rice for each such O ffer Share

on the terms and condi�ons set out in this  Appendix and in accordance with the Company's  cons�tu�onal

documents .

8 .           Panmure Liberum may, notwithstanding paragraphs 4 and 7 above, and subject to the prior consent of the

Company: (i ) a l locate P lacing Shares  aIer the �me of any ini�al  a l loca�on to any person submiWng a bid aIer

that �me; and (i i ) a l locate P lacing Shares  aIer the Bookbui ld has  closed to any person submiWng a bid aIer that

�me. The acceptance of bids  shal l  be at the absolute discre�on of Panmure Liberum. The Company reserves  the

right (upon agreement with Panmure Liberum) to reduce or seek to increase the amount to be raised pursuant to

the Placing.

9 .            The al loca�on of P lacing Shares  to P lacees  located in the United States  shal l  be condi�onal  on the del ivery by

each Placee of a  US Investor Letter substantia l ly in the form provided to i t.

1 0 .          Except as  required by law or regula�on, no press  release or other announcement wi l l  be made by Panmure

Liberum or the Company us ing the name of any P lacee (or i ts  agent), in i ts  capacity as  P lacee (or agent), other than

with such Placee's  prior written consent.

1 1 .          I rrespec�ve of the �me at which a P lacee's  a l loca�on(s) pursuant to the P lacing is/are confirmed, seSlement for

al l  P lacing Shares  to be acquired pursuant to the P lacing wi l l  be required to be made at the same �me, on the

bas is  explained below under "Registration and settlement".

1 2 .       Al l  obl iga�ons under the Bookbui ld and P lacing wi l l  be subject to fulfilment or (where appl icable) waiver of the

condi�ons referred to below under "Condi�ons of the P lacing" and to the P lacing not being terminated on the

bas is  referred to below under "Right to Terminate the Placing Agreement".

1 3 .       By par�cipa�ng in the P lacing, each P lacee agrees  that i ts  rights  and obl iga�ons in respect of the P lacing wi l l

terminate only in the ci rcumstances  described below and wi l l  not be capable of resciss ion or termina�on by the

Placee after confi rmation (oral  or otherwise) by Panmure Liberum.

1 4 .         By par�cipa�ng in the P lacing, each P lacee agrees  with the Company and Panmure Liberum that the exercise or

non-exercise by Panmure Liberum of any right of termina�on or other right or other discre�on under the P lacing

Agreement shal l  be within the absolute discre�on of Panmure Liberum or for agreement between the Company and

Panmure Liberum (as  the case may be) and that neither the Company nor Panmure Liberum need make any

reference to, or consult with, P lacees  and that none of the Company, Panmure Liberum, any of their respec�ve

Affiliates  nor any of i ts  or their respec�ve Representa�ves  shal l  have any l iabi l i ty to P lacees  whatsoever in

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

1 5 .       To the ful lest extent permiss ible by law, neither Panmure Liberum nor any of i ts  Affil iates  nor any of i ts  or their

respec�ve Representa�ves  shal l  have any responsibi l i ty or l iabi l i ty to any P lacee (or to any other person whether

ac�ng on behalf of a  P lacee or otherwise). I n par�cular, neither Panmure Liberum, nor any of i ts  Affil iates  nor any

of i ts  or their respec�ve Representa�ves  shal l  have any responsibi l i ty or l iabi l i ty (including to the ful lest extent

permiss ible by law, any fiduciary du�es) in respect of Panmure Liberum's  conduct of the Bookbui ld or of such

alternative method of effecting the Placing as  Panmure Liberum and i ts  Affi l iates  and the Company may agree.

1 6 .        The P lacing Shares  wi l l  be issued subject to the terms and condi�ons of this  Appendix and each P lacee's

commitment to acquire P lacing Shares  on the terms set out herein wi l l  con�nue notwithstanding any amendment

that may in future be made to the terms and condi�ons of the P lacing and P lacees  wi l l  have no right to be

consulted or require that their consent be obtained with respect to the Company's  or Panmure Liberum's  conduct

of the Placing.

Conditions of the Placing

The P lacing is  condi�onal  upon the P lacing Agreement becoming uncondi�onal  and not having been terminated in

accordance with i ts  terms. The obl iga�ons of Panmure Liberum under the P lacing Agreement are condi�onal  on certain



conditions, including, amongst other things:

(a)          the Terms of Placing having been executed by the Company and Panmure Liberum;

(b)          the publ ica�on by the Company of the Results  Announcement through a Regulatory I nforma�on Service as  soon as

reasonably practicable fol lowing the execution of the Terms of Placing;

(c)          neither the Company nor JerseyCo being in breach of any of their respec�ve obl iga�ons and undertakings  under the

P lacing Agreement or the Subscrip�on and Transfer Agreement which fa l l  to be performed or sa�sfied prior to

Admiss ion;

(d)       each of the warran�es given by the Company contained in the P lacing Agreement being true, accurate and not

mis leading: (i ) as  at and on the date of the P lacing Agreement; (i i ) as  at the �me of the execu�on of the Terms of

P lacing; and (i i i ) as  at and on Admiss ion, in each case, as  though they had been given and made at such �mes and

on such dates  by reference to the facts  and ci rcumstances  from time to time subs isting;

(e)          no maSer having arisen in respect of which indemnifica�on or contribu�on may be sought from the Company by

any indemnified person under the Placing Agreement;

(f)           del ivery of certain customary documents;

(g)          the Company having al lotted, subject only to Admiss ion, the Offer Shares;

(h)          (i ) each Retai l  O ffer Document remaining in ful l  force and effect, not having lapsed or been terminated or amended

in accordance with i ts  terms prior to Admiss ion; (i i ) no condi�on to which any such document is  subject having

become incapable of sa�sfac�on and not having been waived prior to Admiss ion; and (i i i ) no event having arisen

prior to Admiss ion which gives  a  party thereto a right to terminate any such document;

(i )        (i ) each Direct Subscrip�on Agreement and Management Subscrip�on LeSer having been executed prior to the

execu�on of the Terms of P lacing, remaining in ful l  force and effect, not having lapsed or been terminated or

amended in accordance with i ts  terms prior to Admiss ion; (i i ) no condi�on to which any such document is  subject

having become incapable of sa�sfac�on and not having been waived prior to Admiss ion; and (i i i ) no event having

arisen prior to Admiss ion which gives  a  party thereto a right to terminate any such document;

(j )           (i ) the Subscription and Transfer Agreement remaining in ful l  force and effect, not having lapsed or been terminated

or amended in accordance with i ts  terms prior to Admiss ion; (i i ) no condi�on to which the Subscrip�on and

Transfer Agreement is  subject having become incapable of sa�sfac�on and not having been waived prior to

Admiss ion (save for the condi�on rela�ng to Admiss ion); and (i i i ) no event having arisen prior to Admiss ion which

gives  a  party thereto a right to terminate the Subscription and Transfer Agreement; and

(k)        Admiss ion occurring by 8.00am on 22 July 2024 (or such later �me and/or date as  Panmure Liberum and the

Company may agree in writing, being not later than 8.00 a.m. on 29 July 2024),

(a l l  conditions  to the obl igations  of Panmure Liberum included in the Placing Agreement being together, the "Conditions").

I f, at Admiss ion, any of the Condi�ons are not fulfil led or, where permiSed, waived or extended by Panmure Liberum in

accordance with the P lacing Agreement, the P lacing wi l l  lapse and the P lacees ' rights  and obl iga�ons hereunder in rela�on

to the P lacing Shares  shal l  cease and terminate at such �me and each P lacee agrees  that no cla im can be made by or on

behalf of the Placee (or any person on whose behalf the Placing is  acting) in respect thereof.

Panmure Liberum may, at i ts  discre�on and upon such terms and condi�ons as  i t thinks  fit, waive sa�sfac�on of certain of

the Condi�ons (save that certain Condi�ons cannot be waived) or extend the �me provided for their sa�sfac�on. Any such

waiver or extens ion wi l l  not affect Placees ' commitments  as  set out in this  Announcement.

Neither Panmure Liberum, nor any of i ts  Affil iates  nor any of i ts  or their respec�ve Representa�ves  shal l  have any l iabi l i ty

or responsibi l i ty to any P lacee (or to any other person whether ac�ng on behalf of a  P lacee or otherwise) in respect of any

decis ion i t or another person may make as  to whether or not to waive or to extend the �me and/or date for the sa�sfac�on

of any Condi�on nor for any decis ion i t may make as  to the sa�sfac�on of any Condi�on or in respect of the P lacing

general ly and by par�cipa�ng in the P lacing each P lacee agrees  that any such decis ion is  within the absolute discre�on of

Panmure Liberum. P lacees  wi l l  have no rights  against Panmure Liberum, the Company or any of their respec�ve Affiliates

under the Placing Agreement pursuant to the Contracts  (Rights  of Third Parties) Act 1999 (as  amended) or otherwise.

Right to Terminate the Placing Agreement



Panmure Liberum, in i ts  absolute discre�on, may prior to Admiss ion terminate the P lacing Agreement in accordance with

its  terms in certain ci rcumstances, including, amongst other things:

(a)          any statement in any document or announcement issued or publ ished by or on behalf of the Company in

connec�on with the P lacing is  or has  become untrue, inaccurate or mis leading in any respect, or any maSer has

arisen which would, i f such document or announcement had been issued at that �me, cons�tute an inaccuracy or

omiss ion from such document or announcement;

(b)          there has  been a breach by the Company of any of i ts  obl iga�ons under the P lacing Agreement or the Subscrip�on

and Transfer Agreement;

(c)        there has  been a breach by the Company of any of the warran�es or representa�ons contained in the P lacing

Agreement or any of such warranties  or representations  is  not, or ceases  to be, true, accurate and not mis leading;

(d)          there has  been a breach by JerseyCo of any of i ts  obl igations  under the Subscription and Transfer Agreement;

(e)          there has  been a breach of any provis ion of any Direct Subscrip�on Agreement, Management Subscrip�on LeSer or

Retai l  Offer Document or a  waiver of any condition thereto; or

(f)           in the opinion of Panmure Liberum (acting in good fa i th), there has  been a Materia l  Adverse Change;

(g)          there has  occurred, or in the opinion of Panmure Liberum (ac�ng in good fa i th) i t i s  reasonably l ikely that there

wi l l  occur, certain customary force majeure events ; or

(h)         i f the Company's  appl ica�on for Admiss ion are withdrawn or refused by the London Stock Exchange or, in the

opinion of Panmure Liberum (acting in good fa i th), wi l l  not be granted.

I f the P lacing Agreement is  terminated in accordance with i ts  terms, the rights  and obl iga�ons of each P lacee in respect of

the P lacing as  described in this  Announcement shal l  cease and terminate at such �me and no cla im may be made by any

Placee in respect thereof.

No Admission Document or Prospectus

No prospectus, offering memorandum, offering document or admiss ion document has  been or wi l l  be prepared or

submiSed to be approved by the FC A or the London Stock Exchange (or any other authori ty) in rela�on to the P lacing or

Admiss ion and no prospectus  is  required (in accordance with the UK  P rospectus  Regula�on or otherwise) to be publ ished

in the United Kingdom or any equivalent jurisdiction.

P lacees ' commitments  wi l l  be made solely on the bas is  of the informa�on contained in this  Announcement (including this

Appendix) and the bus iness  and financial  informa�on that the Company is  required to publ ish or has  publ ished in

accordance with the AI M Rules  or the UK  Market Abuse Regula�on via  a  Regulatory I nforma�on Service and any Exchange

I nforma�on (as  defined below) and subject to the further terms set forth in the electronic contract note and/or electronic

trade confirmation to be provided to individual  prospective Placees.

Each P lacee, by accep�ng a par�cipa�on in the P lacing, agrees  that the content of this  Announcement and the Exchange

I nforma�on previous ly and s imultaneously released by or on behalf of the Company is  exclus ively the responsibi l i ty of the

Company and has  not been independently verified by Panmure Liberum. Each P lacee, by accep�ng a par�cipa�on in the

P lacing, further confirms to the Company and Panmure Liberum that i t has  neither received nor rel ied on any other

informa�on, representa�on, warranty or statement made by or on behalf of the Company (other than the Exchange

I nforma�on and/or publ icly avai lable informa�on) or Panmure Liberum or i ts  Affil iates  or any other person and none of

the Company, Panmure Liberum, any of their respec�ve Affiliates , any of i ts  or their respec�ve Representa�ves  nor any

other person wi l l  be l iable for any P lacee's  decis ion to par�cipate in the P lacing based on any other informa�on,

representa�on, warranty or statement which the P lacees  may have obtained or received (regardless  of whether or not such

informa�on, representa�on, warranty or statement was  given or made by or on behalf of any such persons). By

par�cipa�ng in the P lacing, each P lacee acknowledges  and agrees  that i t has  rel ied on i ts  own inves�ga�on of the

business , financial  or other pos i�on of the Company in accep�ng a par�cipa�on in the P lacing. Each P lacee should not

consider any informa�on in this  Announcement to be legal , tax or bus iness  advice. Each P lacee should consult i ts  own

legal  adviser, tax adviser and/or bus iness  adviser for legal , tax and bus iness  advice regarding an investment in the P lacing

Shares. Nothing in this  paragraph shal l  exclude or l imit the l iabi l i ty of any person for fraudulent misrepresenta�on by that

person.

Lock-up Arrangements



The Company has  undertaken to Panmure Liberum that, between the date of the P lacing Agreement and the date which is

180 calendar days  aIer the C los ing Date, i t wi l l  not, without the prior wriSen consent of Panmure Liberum, (i ) di rectly or

indirectly, i ssue, a l lot, offer, lend, mortgage, ass ign, charge, pledge, sel l , contract to sel l  or i ssue, sel l  any op�on or

contract to purchase, purchase any op�on or contract to sel l  or i ssue, grant any op�on, right or warrant to purchase, lend

or otherwise transfer or dispose of, di rectly or indirectly, any O rdinary Shares  or interest in O rdinary Shares  or any

securi�es  conver�ble into or exercisable or exchangeable for, or substan�al ly s imi lar to, O rdinary Shares  or any interest

in O rdinary Shares; or (i i ) enter into any swap or other transac�on or arrangement that transfers  to another, in whole or in

part, any of the economic consequences  of ownership of O rdinary Shares  or other shares  in the capital  of the Company,

whether any such swap or transac�on described in (i ) or (i i ) above is  to be seSled by del ivery of O rdinary Shares  or other

shares  in the capital  of the Company or such other securi�es, in cash or otherwise, subject to certain customary carve-outs

agreed between Panmure Liberum and the Company including the grant of op�ons under, or the al lotment and issue of

shares  pursuant to op�ons under, any employee share schemes of the Company which are ei ther in existence and have

been disclosed as  at the date of the Placing Agreement.

By par�cipa�ng in the P lacing, P lacees  agree that the exercise by Panmure Liberum of any power to grant consent to waive

the aforemen�oned undertaking by the Company shal l  be within the absolute discre�on of Panmure Liberum and that they

need not make any reference to, or consult with, P lacees  and that they shal l  have no l iabi l i ty to P lacees  whatsoever in

connection with any such exercise of the power to grant consent.

Registration and settlement

SeSlement of transac�ons in the P lacing Shares  (I S I N: JE00B6Y3DV84) fol lowing Admiss ion wi l l  take place within the C R EST

system, subject to certain excep�ons. The Company and Panmure Liberum reserve the right to require seSlement for, and

del ivery of, the P lacing Shares  (or any part thereof) to P lacees  by such other means that they may deem necessary,

including in cer�ficated form, i f del ivery or seSlement is  not poss ible or prac�cable within the C R EST system within the

�metable set out in this  Announcement or would not be cons istent with the regulatory requirements  in the P lacee's

jurisdiction.

Fol lowing the close of the Bookbui ld for the P lacing, each P lacee al located P lacing Shares  in the P lacing wi l l  be sent an

electronic contract note and/or electronic trade confirma�on in accordance with the standing arrangements  in place with

Panmure Liberum sta�ng the number of P lacing Shares  to be al located to i t at the O ffer P rice, the aggregate amount owed

by such Placee to Panmure Liberum or i ts  sub-agent and settlement instructions.

Each P lacee agrees  that i t wi l l  do al l  things  necessary to ensure that del ivery and payment is  completed in accordance with

the standing C R EST or cer�ficated seSlement instruc�ons that i t has  in place with Panmure Liberum in respect of the

Placing Shares  or as  otherwise as  Panmure Liberum may direct.

The Company wi l l  del iver (or wi l l  procure the del ivery of) the P lacing Shares  to a  C R EST account operated by Panmure

Liberum as  agent for and on behalf of the Company and Panmure Liberum wi l l  enter i ts  del ivery (D EL) instruc�on into the

C R EST system. Panmure Liberum wi l l  hold any P lacing Shares  del ivered to i ts  account as  nominee for the P lacees  procured

by i t. The input to C R EST by a  P lacee of a  matching or acceptance instruc�on wi l l  then al low del ivery of the relevant P lacing

Shares  to that Placee against payment.

SeSlement wi l l  be on a del ivery versus  payment bas is  in accordance with the instruc�ons given to Panmure Liberum and is

expected to take place three Bus iness  Days  after the publ ication of the Results  Announcement.

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

set out above, in respect of ei ther C R EST or cer�ficated del iveries , at the rate of two percentage points  above S O NI A as

determined by Panmure Liberum.

Each P lacee agrees  that, i f i t does  not comply with these obl iga�ons, the relevant P lacee shal l  be deemed hereby to have

irrevocably and uncondi�onal ly appointed Panmure Liberum, or any nominee of Panmure Liberum as  i ts  agent to use i ts

reasonable endeavours  to sel l  any or a l l  of the P lacing Shares  a l located to that P lacee on such P lacee's  behalf and retain

from the proceeds an amount equal  to the aggregate amount owed by the P lacee plus  any interest due thereon. The relevant

P lacee wi l l , however, remain l iable for any shor!al l  below the aggregate amount owed by i t and shal l  be required to bear

any stamp duty, s tamp duty reserve tax or other stamp, securi�es, transfer, registra�on, execu�on, documentary or other

s imi lar impost, duty or tax (together with any interest, fines  or penal�es  thereon or other s imi lar taxes  imposed in any

jurisdic�on) which may arise upon the sale of such P lacing Shares  on such P lacee's  behalf. By communica�ng a bid for

P lacing Shares , each P lacee confers  on Panmure Liberum al l  such authori�es  and powers  necessary to carry out any such

transac�on and agrees  to ra�fy and confirm al l  ac�ons which Panmure Liberum lawful ly takes  on such P lacee's  behalf.

Each Placee agrees  that Panmure Liberum's  rights  and benefi ts  under this  paragraph may be ass igned in i ts  discretion.



Each Placee agrees  that Panmure Liberum's  rights  and benefi ts  under this  paragraph may be ass igned in i ts  discretion.

I f P lacing Shares  are to be del ivered to a  custodian or seSlement agent, P lacees  should ensure that, upon receipt, the

electronic contract note and/or electronic trade confirma�on is  copied and del ivered immediately to the relevant person

within that organisa�on. I nsofar as  P lacing Shares  are registered in a  P lacee's  name or that of i ts  nominee or in the name

of any person for whom a P lacee is  contrac�ng as  agent or that of a  nominee for such person, such P lacing Shares  should,

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

are any ci rcumstances  in which any other stamp duty or stamp duty reserve tax or other s imi lar taxes  or duties  (and/or any

interest, fines  or penal�es  rela�ng thereto) i s  payable in respect of the al loca�on, a l lotment, i ssue or del ivery of the

P lacing Shares  (or, for the avoidance of doubt i f any stamp duty or stamp duty reserve tax is  payable in connec�on with

any subsequent transfer of or agreement to transfer P lacing Shares), neither Panmure Liberum nor the Company shal l  be

responsible for the payment thereof.

Representations, warranties, undertakings and further terms

By par�cipa�ng in the P lacing, each P lacee (and any person ac�ng on such P lacee's  behalf) i rrevocably acknowledges,

confirms, undertakes, represents , warrants  and agrees  (for i tsel f and for any person on behalf of which i t i s  ac�ng) with

Panmure Liberum (in i ts  capacity as  bookrunner and as  placing agent of the Company in respect of the P lacing) and the

Company, in each case as  a  fundamental  term of i ts  appl ication for Placing Shares , that:

1 .           i t has  read and understood this  Announcement, including this  Appendix, in i ts  en�rety and that i ts  par�cipa�on in

the Bookbui ld and the P lacing and i ts  acquis i�on of P lacing Shares  is  subject to and based upon al l  the terms,

condi�ons, representa�ons, warran�es, indemni�es, acknowledgements , agreements  and undertakings  and other

informa�on contained herein and undertakes  not to redistribute or dupl icate this  Announcement and that i t has

not rel ied on, and wi l l  not rely on, any informa�on given or any representa�ons, warran�es or statements  made at

any �me by any person in connec�on with Admiss ion, the Bookbui ld, the P lacing, the Company, the P lacing Shares

or otherwise;

2 .            i t acknowledges  and agrees  that i ts  par�cipa�on in the P lacing on the terms set out in this  Announcement is

legal ly binding, i rrevocable and is  not capable of termination or resciss ion by i t in any ci rcumstances;

3 .           no offering document, prospectus, offering memorandum or admiss ion document has  been or wi l l  be prepared in

connec�on with the P lacing or i s  required under the EU P rospectus  Regula�on or the UK  P rospectus  Regula�on

and i t has  not received and wi l l  not receive a  prospectus, offering memorandum, admiss ion document or other

offering document in connection with the Bookbui ld, the Placing, Admiss ion or the Placing Shares;

4 .            i t has  the power and authori ty to carry on the ac�vi�es  in which i t i s  engaged acquire  P lacing Shares  and to

execute and del iver a l l  documents  necessary for such subscription;

5 .           (i ) i t has  made i ts  own assessment of the Company, the P lacing Shares  and the terms of the P lacing based on this

Announcement (including this  Appendix) and any informa�on publ icly announced to a  Regulatory I nforma�on

Service by or on behalf of the Company on or prior to the date of this  Announcement; (i i ) the O rdinary Shares  are

admiSed to trading on AI M and that the Company is  therefore required to publ ish certain bus iness  and financial

informa�on in accordance with the UK  Market Abuse Regula�on and rules  and regula�ons of the London Stock

Exchange (including the AI M Rules) (col lec�vely and together with the informa�on referred to in (i ) above, the

"Exchange Information") which includes  a  descrip�on of the Company's  bus iness  and the Company's  most recent

balance sheet and profit and loss  account, and s imi lar statements  for preceding financial  years , and that i t has

reviewed such Exchange I nforma�on and that i t i s  able to obtain or access  such informa�on, or comparable

informa�on concerning any other publ icly traded company, in each case without undue difficulty; and (i i i ) i t has

had access  to such financial  and other informa�on (including the bus iness , financial  condi�on, prospects ,

creditworthiness , s tatus  and affairs  of the Company, the P lacing and the P lacing Shares) concerning the Company,

the P lacing and the P lacing Shares  as  i t has  deemed necessary in connec�on with i ts  own investment decis ion to

acquire any of the P lacing Shares  and has  sa�sfied i tsel f that the informa�on is  s�l l  current and has  rel ied on

that investigation for the purposes  of i ts  decis ion to participate in the Placing;

6 .           neither Panmure Liberum, nor the Company, nor any of their respec�ve Affiliates , nor any of i ts  or their respec�ve

Representa�ves  nor any person ac�ng on behalf of any of them has  provided, and none of them wi l l  provide, i t

with any materia l  or informa�on regarding the P lacing Shares , the Bookbui ld, the P lacing or the Company or any

other person other than this  Announcement, nor has  i t requested Panmure Liberum, the Company, any of their

respec�ve Affiliates , any of i ts  or their respec�ve Representa�ves  or any person ac�ng on behalf of any of them to

provide i t with any such materia l  or information;

7 .            unless  otherwise specifical ly agreed with Panmure Liberum, i t and any person on behalf of which i t i s



7 .            unless  otherwise specifical ly agreed with Panmure Liberum, i t and any person on behalf of which i t i s

par�cipa�ng is  not, and at the �me the P lacing Shares  are acquired, neither i t nor the beneficial  owner of the

P lacing Shares  wi l l  be, a  res ident of a  Restricted Terri tory or any other jurisdic�on in which i t i s  unlawful  to make

or accept an offer to acquire the Placing Shares;

8 .          the P lacing Shares  have not been and wi l l  not be registered or otherwise qual ified, for offer and sale, nor wi l l  an

offering document, prospectus, offering memorandum or admiss ion document be cleared or approved in respect of

any of the P lacing Shares  under the securi�es  legis la�on of the United States  or any other Restricted Terri tory and,

subject to certain excep�ons, may not be offered, sold, transferred, del ivered or distributed, directly or indirectly,

in or into those jurisdictions  or in any country or jurisdiction where any such action for that purpose is  required;

9 .          the content of this  Announcement has  been prepared by and is  exclus ively the responsibi l i ty of the Company and

that neither Panmure Liberum, nor any of i ts  Affil iates , nor any of i ts  or their respec�ve Representa�ves  nor any

person ac�ng on behalf of any of them has  made any representa�ons to i t, express  or impl ied, with respect to the

Company, the Bookbui ld, the P lacing and the P lacing Shares  or the truth, accuracy, completeness  or adequacy of

this  Announcement or the Exchange I nforma�on, nor has  or shal l  have any responsibi l i ty or l iabi l i ty for any

informa�on, representa�on or statement contained in this  Announcement or any informa�on previous ly or

s imultaneously publ ished by or on behalf of the Company, including, without l imita�on, any Exchange

I nforma�on, and wi l l  not be l iable for any P lacee's  decis ion to par�cipate in the P lacing based on any

informa�on, representa�on or statement contained in this  Announcement or any informa�on previous ly or

s imultaneously publ ished by or on behalf of the Company or otherwise. Nothing in this  paragraph or otherwise in

this  Announcement excludes  the l iabi l i ty of any person for fraudulent misrepresentation made by that person;

1 0 .         the only informa�on on which i t i s  en�tled to rely and on which such P lacee has  rel ied in commiWng i tsel f to

acquire the P lacing Shares  is  contained in this  Announcement and any Exchange I nforma�on, that i t has  received

and reviewed al l  informa�on that i t bel ieves  is  necessary or appropriate to make an investment decis ion in

respect of the P lacing Shares , and that i t has  neither received nor rel ied on any other informa�on given or

inves�ga�ons, representa�ons, warran�es or statements  made by the Sole Bookrunner or the Company or any of

their respec�ve Affiliates  or i ts  or their respec�ve Representa�ves  or any person ac�ng on behalf of any of them

and neither Panmure Liberum, nor the Company, nor any of their respec�ve Affiliates  nor any of i ts  or their

respec�ve Representa�ves  wi l l  be l iable for any P lacee's  decis ion to accept an invita�on to par�cipate in the

Placing based on any other information, representation, warranty or statement;

11 .         i t has  rel ied on i ts  own inves�ga�on, examina�on and due di l igence of the bus iness , financial  or other pos i�on of

the Company for the purposes  of i ts  decis ion to par�cipate in the P lacing and has  sa�sfied i tsel f that the

information resulting from such investigation is  s ti l l  current;

1 2 .         i t has  not rel ied on any informa�on rela�ng to the Company contained in any research reports  prepared by

Panmure Liberum, any of i ts  Affil iates  or any person ac�ng on i ts  or their behal f and understands  that: (i ) neither

Panmure Liberum, nor any of i ts  Affil iates , nor any person ac�ng on i ts  or their behal f has  or shal l  have any

responsibi l i ty or l iabi l i ty for: (x) publ ic informa�on or any representa�on; or (y) any addi�onal  informa�on that

has  otherwise been made avai lable to such P lacee, whether at the date of publ ica�on, the date of this

Announcement or otherwise; and (i i ) neither Panmure Liberum, nor any of i ts  Affil iates , nor any person ac�ng on

its  or their behal f makes  any representa�on or warranty, express  or impl ied, as  to the truth, accuracy or

completeness  of such information, whether at the date of publ ication, the date of this  Announcement or otherwise;

1 3 .          (i ) the al loca�on, a l lotment, i ssue and del ivery to i t, or the person specified by i t for registra�on as  holder of

P lacing Shares  wi l l  not give rise to a  l iabi l i ty under any of sec�ons 67, 70, 93 or 96 of the F inance Act 1986

(depositary receipts  and clearance services); (i i ) i t i s  not par�cipa�ng in the P lacing as  nominee or agent for any

person to whom the al loca�on, a l lotment, i ssue or del ivery of the P lacing Shares  would give rise to such a

l iabi l i ty; and (i i i ) the P lacing 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;

1 4 .         that no ac�on has  been or wi l l  be taken by the Company, Panmure Liberum or any person ac�ng on behalf of the

Company or Panmure Liberum that would, or i s  intended to, permit a  publ ic offer of the P lacing Shares  in the

United States  or in any country or jurisdiction where any such action for that purpose is  required;

1 5 .        (i ) i t (and any person ac�ng on i ts  behal f) i s  en�tled to acquire, the P lacing Shares  under the laws of a l l  relevant

jurisdic�ons which apply to i t; (i i ) i t has  paid or wi l l  pay any issue, transfer or other taxes  due in connec�on with

its  par�cipa�on in any terri tory; (i i i ) i t has  ful ly observed such laws and obtained al l  such governmental  and

other guarantees, permits , authorisa�ons, approvals  and consents  which may be required thereunder and

compl ied with a l l  necessary formal i�es; (iv) i t has  not taken any ac�on or omiSed to take any ac�on which wi l l  or



compl ied with a l l  necessary formal i�es; (iv) i t has  not taken any ac�on or omiSed to take any ac�on which wi l l  or

may result in Panmure Liberum, the Company, any of their respec�ve Affiliates  or any of i ts  or their respec�ve

Representa�ves  ac�ng in breach of the legal  or regulatory requirements  of any jurisdic�on in connec�on with the

P lacing; and (v) the acquis i�on of the P lacing Shares  by i t or any person ac�ng on i ts  behal f wi l l  be I n compl iance

with appl icable laws and regula�ons in the jurisdic�on of i ts  res idence, the res idence of the Company, or

otherwise;

1 6 .       i t (and any person ac�ng on i ts  behal f) has  a l l  necessary capacity and has  obtained al l  necessary consents  and

authori�es  to enable i t to commit to i ts  par�cipa�on in the P lacing and to perform i ts  obl iga�ons in rela�on

thereto (including, without l imita�on, in the case of any person on whose behalf i t i s  ac�ng, a l l  necessary

consents  and authori�es  to agree to the terms set out or referred to in this  Announcement) and wi l l  honour such

obl igations;

1 7 .       i t understands  and has  compl ied with i ts  obl iga�ons under the Criminal  Jus�ce Act 1993, the UK  Market Abuse

Regula�on, any delega�ng acts , implemen�ng acts , technical  s tandards  and guidel ines , and in connec�on with

money laundering and terrorist financing under the P roceeds of Crime Act 2002, the Terrorism Act 2000, the An�-

Terrorism Crime and Securi ty Act 2001, the Terrorism Act 2006, the Money Laundering, Terrorist F inancing and

Transfer of Funds (I nforma�on on the Payer) Regula�ons 2017, the FC A's  SYS C and any related or s imi lar rules ,

regula�ons or guidel ines  issued, administered or enforced by any government agency having jurisdic�on in

respect thereof (together the "Regulations") and, i f making payment on behalf of a  third party, that sa�sfactory

evidence has  been obtained and recorded by i t to veri fy the iden�ty of the third party as  required by the

Regula�ons. I f within a  reasonable �me aIer a  request for verifica�on of iden�ty, Panmure Liberum has  not

received such sa�sfactory evidence, Panmure Liberum may, in i ts  absolute discre�on, terminate the P lacee's

P lacing par�cipa�on in which event a l l  funds  del ivered by the P lacee to Panmure Liberum wi l l  be returned without

interest to the account of the drawee bank or CREST account from which they were original ly debited;

18.          i t i s  ac�ng as  principal  only in respect of the P lacing or, i f i t i s  ac�ng for any other person: (i ) i t i s  duly authorised

to do so and has  ful l  power to make, and does  make, the acknowledgments , undertakings , representa�ons and

agreements  and give the indemni�es  herein on behalf of each such person; and (i i ) i t i s  and wi l l  remain l iable to

Panmure Liberum and the Company for the performance of a l l  i ts  obl iga�ons as  a  P lacee in respect of the P lacing

(regardless  of the fact that i t i s  ac�ng for another person). Each P lacee agrees  that the provis ions  of this

paragraph shal l  survive the resale of the Placing Shares  by or on behalf of any person for whom it i s  acting;

19.          i t i s  a  Relevant Person and undertakes  that i t wi l l  (as  principal  or agent) acquire, hold, manage and (i f appl icable)

dispose of any Placing Shares  that are a l located to i t for the purposes  of i ts  bus iness  only;

2 0 .          i t understands  that any investment or investment ac�vity to which this  Announcement relates  is  avai lable only to

Relevant Persons  and wi l l  be engaged in only with Relevant Persons, and further understands  that this

Announcement must not be acted on or rel ied on by persons  who are not Relevant Persons;

21.          i f i t i s  in a  member state of the EEA, i t i s  a  Qual i fied Investor;

22.          i f i t i s  in the United Kingdom, i t i s  a  UK Qual i fied Investor;

2 3 .          in the case of any P lacing Shares  acquired by i t as  a  financial  intermediary, as  that term is  used in Ar�cle 5(1) of

the EU P rospectus  Regula�on or the UK  P rospectus  Regula�on (as  appl icable), (i ) the P lacing Shares  acquired by i t

in the P lacing wi l l  not be acquired for on a non-discre�onary bas is  on behalf of, nor wi l l  they be acquired with a

view to their offer or resale to persons  in a  member state of the EEA other than Q ual ified I nvestors , or persons  in

the United K ingdom other than UK  Q ual ified I nvestors  or in ci rcumstances  in which the prior consent of Panmure

Liberum has  been given to each such proposed offer or resale; or (i i ) where the P lacing Shares  have been acquired

by i t on behalf of persons  in any member state of the EEA other than Q ual ified I nvestors , or in the United K ingdom

other than UK  Q ual ified I nvestors , the offer of those P lacing Shares  to i t i s  not treated under the EU P rospectus

Regulation or the UK Prospectus  Regulation (as  appl icable) as  having been made to such persons;

24.          i t understands, and each account i t represents  has  been advised that, (i ) the P lacing Shares  have not been and wi l l

not be registered under the Securi�es  Act or under the appl icable securi�es  laws of any state or other jurisdic�on

of the United States; and (i i ) no representa�on has  been made as  to the avai labi l i ty of any exemp�on under the

Securi�es  Act or any relevant state or other jurisdic�on's  securi�es  laws for the reoffer, resale, pledge or transfer

of the Placing Shares;

2 5 .        the P lacing Shares  are being offered and sold on behalf of the Company: (i ) outs ide the United States  in offshore

transac�ons (as  defined in Regula�on S) pursuant to Regula�on S under the Securi�es  Act; and (i i ) in the United



States  solely to investors  reasonably bel ieved to be Q I Bs  (as  defined in Rule 144A under the Securi�es  Act)

pursuant to an exemp�on from, or transac�on not subject to, the registra�on requirements  under the Securi�es

Act;

2 6 .          i t and the prospec�ve beneficial  owner of the P lacing Shares  is , and at the �me the P lacing Shares  are acquired

wi l l  be ei ther: (i ) outs ide the United States  and subscribing for the P lacing Shares  in an "offshore transac�on" as

defined in, and in accordance with, Regula�on S under the Securi�es  Act; or (i i ) a  Q I B which has  duly executed and

del ivered to Panmure Liberum or i ts  Affi l iates  a  US Investor Letter substantia l ly in the form provided to i t;

2 7 .        i t understands  that there may be certain consequences  under United States  and other tax laws resul�ng from an

investment in the P lacing and i t has  made such inves�ga�on and has  consulted i ts  own independent advisers  or

otherwise has  sa�sfied i tsel f concerning, without l imita�on, the effects  of United States  federal , s tate and local

income tax laws and foreign tax laws general ly;

2 8 .          i t i s  acquiring the P lacing Shares  for investment purposes  and is  not subscribing for the P lacing Shares  with a

view to, or for offer and sale in connec�on with, any distribu�on thereof (within the meaning of the Securi�es  Act)

that would be in violation of the securi ties  laws of the United States  or any state thereof;

2 9 .       i t wi l l  not distribute, forward, transfer or otherwise transmit this  Announcement or any part of i t, or any other

presenta�on or other materia ls  concerning the P lacing (including electronic copies  thereof), in or into any

Restricted Terri tory to any person and i t has  not distributed, forwarded, transferred or otherwise transmiSed any

such materia ls  to any person;

3 0 .       where i t i s  acquiring the P lacing Shares  for one or more managed accounts , i t i s  authorised in wri�ng by each

managed account to acquire the P lacing Shares  for each managed account and i t has  ful l  power to make, and does

make, the acknowledgements , representations  and agreements  herein on behalf of each such account;

3 1 .         i f i t i s  a  pens ion fund or investment company, i ts  acquis i�on of P lacing Shares  is  in ful l  compl iance with

appl icable laws and regulations;

3 2 .          i t has  not offered or sold and, prior to the expiry of a  period of s ix months  from Admiss ion, wi l l  not offer or sel l

any P lacing Shares  to persons  in the United K ingdom, except to persons  whose ordinary ac�vi�es  involve them

acquiring, holding, managing or dispos ing of investments  (as  principal  or agent) for the purposes  of i ts  bus iness

or otherwise in ci rcumstances  which have not resulted and which wi l l  not result in an offer to the publ ic in the

United Kingdom within the meaning of section 85(1) of the FSMA;

3 3 .          any offer of P lacing Shares  may only be directed at persons  in member states  of the EEA who are Q ual ified

Investors  and that i t has  not offered or sold and wi l l  not offer or sel l  any Placing Shares  to persons  in the EEA prior

to Admiss ion except to Q ual ified I nvestors  or otherwise in ci rcumstances  which have not resulted in and which

wi l l  not result in an offer to the publ ic in any member state of the EEA within the meaning of the EU P rospectus

Regulation;

34.          i t has  only communicated or caused to be communicated and wi l l  only communicate or cause to be communicated

any invita�on or inducement to engage in investment ac�vity (within the meaning of sec�on 21 of the FS M A)

relating to the Placing Shares  in ci rcumstances  in which section 21(1) of the FSMA does  not require approval  of the

communication by an authorised person;

35.          i t has  compl ied and wi l l  comply with a l l  appl icable laws (including, in the United Kingdom, al l  relevant provis ions

of the FS M A and the Financial  Services  Act 2012) with respect to anything done by i t or on i ts  behal f in rela�on to

the Placing Shares;

36.          i f i t has  received any "ins ide informa�on" as  defined in the UK  Market Abuse Regula�on or the Criminal  Jus�ce Act

1993 about the Company in advance of the P lacing, i t has  not: (i ) dealt in the securi�es  of the Company; (i i )

encouraged or required another person to deal  in the securi�es  of the Company; or (i i i ) disclosed such

informa�on to any person except as  permiSed by the UK  Market Abuse Regula�on and the Criminal  Jus�ce Act

1993, prior to the information being made publ icly avai lable;

3 7 .        (i ) i t (and any person ac�ng on i ts  behal f) has  the funds  avai lable to pay for the P lacing Shares  i t has  agreed to

acquire and i t (and any person ac�ng on i ts  behal f) wi l l  make payment for the P lacing Shares  a l located to i t in

accordance with this  Announcement on the due �me and date set out herein against del ivery of such P lacing

Shares  to i t, fa i l ing which the relevant P lacing Shares  may be placed with other persons  or sold as  Panmure

Liberum (or i ts  ass ignee) may in i ts  discre�on determine and without l iabi l i ty to such P lacee. I t wi l l , however,



Liberum (or i ts  ass ignee) may in i ts  discre�on determine and without l iabi l i ty to such P lacee. I t wi l l , however,

remain l iable for any shor!al l  below the net proceeds of such sale and the placing proceeds of such P lacing

Shares  and may be required to bear any stamp duty or stamp duty reserve tax (together with any interest, fines  or

penal�es) imposed in any jurisdic�on due pursuant to the terms set out or referred to in this  Announcement which

may arise upon the sale of such Placee's  Placing Shares  on i ts  behal f;

3 8 .        i ts  a l loca�on (i f any) of P lacing Shares  wi l l  represent a  maximum number of P lacing Shares  to which i t wi l l  be

en�tled, and required, to acquire, and that Panmure Liberum or the Company may cal l  upon i t to acquire a  lower

number of Placing Shares  (i f any), but in no event in aggregate more than the aforementioned maximum;

39.          neither Panmure Liberum, nor any of i ts  Affil iates , nor any of i ts  or their respec�ve Representa�ves  nor any person

ac�ng on behalf of any of them, is  making any recommenda�ons to i t or advis ing i t regarding the suitabi l i ty or

merits  of any transac�ons i t may enter into in connec�on with the P lacing and par�cipa�on in the P lacing is  on

the bas is  that i t i s  not and wi l l  not be a  cl ient of Panmure Liberum and Panmure Liberum has  no du�es or

responsibi l i�es  to i t for providing the protec�ons afforded to i ts  cl ients  or customers  or for providing advice in

rela�on to the P lacing nor in respect of any representa�ons, warran�es, undertakings  or indemni�es  contained in

the P lacing Agreement nor for the exercise or performance of the Sole Bookrunner's  rights  and obl iga�ons

thereunder including any rights  to waive or vary any conditions  or exercise any termination right;

4 0 .          the exercise by Panmure Liberum of any right or discre�on under the P lacing Agreement shal l  be within i ts

absolute discre�on and Panmure Liberum need not have any reference to any P lacee and shal l  have no l iabi l i ty to

any P lacee whatsoever in connec�on with any decis ion to exercise or not to exercise any such right and each

P lacee agrees  that i t has  no rights  against Panmure Liberum, the Company or any of their respec�ve Affiliates

under the P lacing Agreement pursuant to the Contracts  (Rights  of Third Par�es) Act 1999 (as  amended) or

otherwise;

41.          the person whom it specifies  for registra�on as  holder of the P lacing Shares  wi l l  be (i ) i tsel f; or (i i ) i ts  nominee, as

the case may be. Neither Panmure Liberum, nor the Company nor any of their respec�ve Affiliates  wi l l  be

responsible for any l iabi l i ty to stamp duty or stamp duty reserve tax or other s imi lar du�es or taxes  (together with

any interest, fines  or penal�es) resul�ng from a fa i lure to observe this  requirement. Each P lacee and any person

acting on behalf of such Placee in connection with the Placing agrees  to indemnify the Company, Panmure Liberum,

their respec�ve Affiliates  and i ts  and their respec�ve Representa�ves  in respect of the same on an aIer-tax bas is

on the bas is  that the P lacing Shares  wi l l  be a l loSed to the C R EST stock account of Panmure Liberum who wi l l  hold

them as  nominee on behalf of such Placee unti l  settlement in accordance with i ts  standing settlement instructions;

4 2 .         these terms and condi�ons and any agreements  entered into by i t pursuant to these terms and condi�ons

(including any non-contractual  or other obl iga�ons aris ing out of or in connec�on with such agreements) shal l  be

governed by and construed in accordance with the laws of England and Wales  and i t submits  (on behalf of i tsel f

and on behalf of any person on whose behalf i t i s  ac�ng) to the exclus ive jurisdic�on of the Engl ish courts  as

regards  any cla im, dispute or maSer aris ing out of any such contract (including any dispute regarding the

existence, val idi ty or termina�on of such contract or rela�ng to any non- contractual  or other obl iga�on aris ing

out of or in connec�on with such contract), except that enforcement proceedings  in respect of the obl iga�on to

make payment for the P lacing Shares  (together with any interest chargeable thereon) may be taken by Panmure

Liberum or the Company in any jurisdic�on in which the relevant P lacee is  incorporated or in which any of i ts

securi ties  have a quotation on a recognised stock exchange;

4 3 .        each of the Company, Panmure Liberum, their respec�ve Affiliates , i ts  and their respec�ve Representa�ves  and

others  wi l l  rely upon the truth and accuracy of the representa�ons, warran�es, agreements , undertakings  and

acknowledgements  set forth herein and which are given to the Sole Bookrunner on i ts  own behalf and on behalf of

the Company and are i rrevocable and i t i rrevocably authorises  Panmure Liberum and the Company to produce this

Announcement, pursuant to, in connec�on with, or as  may be required by any appl icable law or regula�on,

administrative or legal  proceeding or officia l  inquiry with respect to the matters  set forth herein;

4 4 .        i t wi l l  indemnify on an aIer-tax-bas is  and hold the Company, Panmure Liberum, their respec�ve Affiliates , i ts  and

their respec�ve Representa�ves  and any person ac�ng on behalf of any of them harmless  from any and al l  costs ,

cla ims, l iabi l i�es  and expenses  (including legal  fees  and expenses) aris ing out of, di rectly or indirectly, or in

connec�on with any breach by i t of the representa�ons, warran�es, acknowledgements , agreements  and

undertakings  in this  Appendix and further agrees  that the provis ions  of this  Appendix shal l  survive aIer

completion of the Placing;

4 5 .        i t i rrevocably appoints  any director or authorised s ignatory of Panmure Liberum as  i ts  agent for the purposes  of

execu�ng and del ivering to the Company and/or i ts  registrars  any documents  on i ts  behal f necessary to enable i t



execu�ng and del ivering to the Company and/or i ts  registrars  any documents  on i ts  behal f necessary to enable i t

to be registered as  the holder of any of the Placing Shares  agreed to be taken up by i t under the Placing;

4 6 .      i ts  commitment to acquire P lacing Shares  on the terms set out herein and in any contract note wi l l  con�nue

notwithstanding any amendment that may in future be made to the terms and condi�ons of the P lacing and that

P lacees  wi l l  have no right to be consulted or require that their consent be obtained with respect to the Company's

or Panmure Liberum's  conduct of the Placing;

4 7 .          in making any decis ion to acquire the P lacing Shares: (i ) i t has  sufficient knowledge, sophis�ca�on and

experience in financial , bus iness  and interna�onal  investment maSers  as  i s  required to evaluate the merits  and

risks  of acquiring the P lacing Shares; (i i ) i t i s  experienced in inves�ng in securi�es  of a  s imi lar nature to the

O rdinary Shares  and in the sector in which the Company operates  and is  aware that i t may be required to bear,

and is  able to bear, the economic risk of par�cipa�ng in, and is  able to sustain a  complete loss  in connec�on

with, the Placing and has  no need for l iquidity with respect to i ts  investment in the Placing Shares; (i i i ) i t has  rel ied

solely on i ts  own inves�ga�on, examina�on, due di l igence and analys is  of the Company and i ts  Affil iates  taken as

a whole, including the markets  in which the Group operates , and the terms of the P lacing, including the merits  and

risks  involved, and not upon any view expressed or informa�on provided by or on behalf of Panmure Liberum; (iv)

i t has  had sufficient �me and access  to informa�on to cons ider and conduct i ts  own inves�ga�on with respect to

the offer and purchase of the P lacing Shares , including the legal , regulatory, tax, bus iness , currency and other

economic and financial  cons idera�ons relevant to such investment and has  so conducted i ts  own inves�ga�on to

the extent i t deems necessary to enable i t to make an informed and intel l igent decis ion with respect to making an

investment in the P lacing Shares; (v) i t i s  aware and understands  that an investment in the P lacing Share involves

a cons iderable degree of risk; and (vi ) i t wi l l  not look to Panmure Liberum, any of i ts  Affil iates , any of i ts  or their

respective Representatives  or any person acting behalf of any of them for a l l  or part of any such loss  or losses  i t or

they may suffer;

4 8 .          as  far as  i t i s  aware, i t i s  not ac�ng in concert (within the meaning given in The C ity Code on Takeovers  and

Mergers) with any other person in relation to the Company;

4 9 .       i f i t i s  acquiring P lacing Shares  as  a  fiduciary or agent for one or more investor accounts , i t has  ful l  power and

authori ty to make, and does  make, the foregoing representa�ons, warran�es,  acknowledgements , agreements  and

undertakings  on behalf of each such accounts;

50 .          that i t wi l l  (or wi l l  procure that i ts  nominee wi l l ) i f appl icable, make no�fica�on to the Company of the  interest in

i ts  Ordinary Shares  in accordance with the Disclosure Guidance and Transparency Rules  publ ished by the FCA;

5 1 .         neither the Company nor Panmure Liberum owes any fiduciary or other du�es to i t or any P lacee in respect of any

representations, warranties , undertakings  or indemnities  in the Placing Agreement or these terms and conditions;

5 2 .         in connec�on with the P lacing, Panmure Liberum and any of i ts  Affil iates  ac�ng as  an investor for i ts  own account

may take up shares  in the Company and in that capacity may retain, purchase or sel l  for i ts  own account such

shares  in the Company and any securi�es  of the Company or related investments  and may offer or sel l  such

securi�es  or other investments  otherwise than in connec�on with the P lacing. Accordingly, references  in this

Announcement to 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 Panmure Liberum or any of i ts  Affil iates  ac�ng in such capacity. I n

addition, Panmure Liberum or any of i ts  Affi l iates  may enter into financing arrangements  and swaps with investors

in connec�on with which Panmure Liberum or any of i ts  Affil iates  may from �me to �me acquire, hold or dispose

of such securi�es  of the Company, including the P lacing Shares. Neither Panmure Liberum nor any of i ts  Affil iates

intends to disclose the extent of any such investment or transac�ons otherwise than in accordance with any legal

or regulatory obl igation to do so; and

5 3 .          a communica�on that the P lacing or the book is  "covered" (i .e. indicated demand from investors  in the book

equals  or exceeds the amount of the securi�es  being offered) is  not any indica�on or assurance that the book wi l l

remain covered or that the P lacing and securi�es  wi l l  be ful ly distributed by Panmure Liberum. Panmure Liberum

reserves  the right to take up a portion of the securi ties  in the Placing as  a  principal  pos ition at any stage at i ts  sole

discre�on, among other things , to take account of the Company's  objec�ves, UK  Mi F I D I I  requirements  and/or i ts

al location pol icies .

The foregoing acknowledgements , confirma�ons, undertakings , representa�ons, warran�es and agreements  are given for

the benefit of each of the Company and Panmure Liberum (for their own benefit and, where relevant, the benefit of their

respective Affi l iates , Representatives  and any person acting on i ts  or their behal f) and are i rrevocable.



Miscellaneous

The agreement to a l lot and issue P lacing Shares  to P lacees  (or the persons  for whom P lacees  are contrac�ng as  nominee or

agent) free of UK  stamp duty and UK  stamp duty reserve tax relates  only to their a l lotment and issue to P lacees, or such

persons  as  they nominate as  their agents , direct from the Company for the P lacing Shares  in ques�on. Neither the Company

nor Panmure Liberum wi l l  be responsible for any UK  stamp duty or UK  stamp duty reserve tax (including any interest, fines

and penalties  relating thereto) aris ing in relation to the Placing Shares  in any other ci rcumstances.

Such agreement is  subject to the representa�ons, warran�es and further terms above and also assumes, and is  based on a

warranty from each P lacee, that the P lacing Shares  are not being acquired in connec�on with arrangements  to issue

depositary receipts  or to issue or transfer the P lacing Shares  into a  clearance service. Neither the Company nor Panmure

Liberum is  l iable to bear any stamp duty or stamp duty reserve tax or any other s imi lar du�es or taxes  (including, without

l imita�on, other stamp, issue, securi�es, transfer, registra�on, capital , or documentary du�es or taxes) (" transfer taxes")

that arise: (i ) i f there are any such arrangements  (or i f any such arrangements  arise subsequent to the subscrip�on by

P lacees  of P lacing Shares); (i i ) on a  sale of P lacing Shares; or (i i i ) otherwise than under the laws of the United K ingdom.

Each P lacee to whom (or on behalf of whom, or in respect of the person for whom it i s  par�cipa�ng in the P lacing as  an

agent or nominee) the al loca�on, a l lotment, i ssue or del ivery of P lacing Shares  has  given rise to such transfer taxes

undertakes  to pay such transfer taxes  forthwith, and agrees  to indemnify on an aIer-tax bas is  and hold Panmure Liberum

and/or the Company and their respec�ve Affiliates  (as  the case may be) harmless  from any such transfer taxes, and al l

interest, fines  or penal�es  in rela�on to such transfer taxes. Each P lacee should, therefore, take i ts  own advice as  to

whether any such transfer tax l iabi l i ty arises .

I n this  Announcement, "aIer-tax bas is" means in rela�on to any payment made to the Company, Panmure Liberum or their

respec�ve Affiliates  or i ts  or their respec�ve Representa�ves  pursuant to this  Announcement where the payment (or any

part thereof) i s  chargeable to any tax, a  bas is  such that the amount so payable shal l  be increased so as  to ensure that aIer

taking into account any tax chargeable (or which would be chargeable but for the avai labi l i ty of any rel ief unrelated to the

loss , damage, cost, charge, expense or l iabi l i ty against which the indemnity is  given on such amount (including on the

increased amount)) there shal l  remain a  sum equal  to the amount that would otherwise have been so payable.

Each P lacee, and any person ac�ng on behalf of each P lacee, acknowledges  and agrees  that Panmure Liberum and/or any

of i ts  Affil iates  may, at their absolute discre�on, agree to become a P lacee in respect of some or a l l  of the P lacing Shares.

Each P lacee acknowledges  and is  aware that Panmure Liberum is  receiving a  fee in connec�on with i ts  role in respect of the

Placing as  detai led in the Placing Agreement.

W hen a P lacee or person ac�ng on behalf of the P lacee is  deal ing with Panmure Liberum any money held in an account

with Panmure Liberum on behalf of the P lacee and/or any person ac�ng on behalf of the P lacee wi l l  not be treated as  cl ient

money within the meaning of the rules  and regula�ons of the FC A made under the FS M A. The P lacee acknowledges  that the

money wi l l  not be subject to the protec�ons conferred by the cl ient money rules ; as  a  consequence, this  money wi l l  not be

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

in the course of i ts  own bus iness; and the Placee wi l l  rank only as  a  general  creditor of Panmure Liberum.

The Placing Shares  wi l l  not be admitted to trading on any stock exchange other than AIM.

Time is  of the essence as  regards  each Placee's  obl igations  under this  Appendix.

Any document that i s  to be sent to i t in connec�on with the P lacing wi l l  be sent at i ts  risk and may be sent to i t at any

address  provided by i t to Panmure Liberum.

The rights  and remedies  of Panmure Liberum and the Company under the terms and condi�ons set out in this  Appendix are

in addi�on to any rights  and remedies  which would otherwise be avai lable to each of them and the exercise or par�al

exercise of one wi l l  not prevent the exercise of others .

Each P lacee may be asked to disclose, in wri�ng or oral ly to Panmure Liberum: (a) i f they are an individual , their

national i ty; or (b) i f they are a  discretionary fund manager, the jurisdiction in which the funds  are managed or owned.

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. No statement contained herein is  intended to be a profit forecast or es�mate

or should be interpreted to mean that earnings  per share of the Company for the current or future financial  years  would

necessari ly match or exceed the historical  publ ished earnings  per share of the Company. Past performance is  no guide to

future performance and persons  needing advice should consult an independent financial  adviser.

Al l  �mes and dates  in this  Announcement may be subject to amendment. The Sole Bookrunner shal l  no�fy the P lacees  and

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



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

APPENDIX 2

Definitions

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

"Admission" means admiss ion of the Offer Shares  to trading on AIM;

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

"AIM" means the AIM market operated by the London Stock Exchange;

"AIM Rules" means the rules  publ ished by the London Stock Exchange en�tled "AI M Rules  for
Companies" in force from time to time;

"Announcement" means this  announcement (including i ts  Appendices);

"Bookbuild" means the bookbui lding process  to be commenced by Panmure Liberum immediately
fol lowing release of this  Announcement to use reasonable endeavours  to procure
P lacees  for the P lacing Shares , as  described in this  Announcement and subject to the
terms and conditions  set out in this  Announcement and the Placing Agreement;

"Business Day" a day (other than a Saturday, Sunday or publ ic hol iday) when banks  in London and
Jersey are open for bus iness

"Closing Date" means the day on which the transac�ons effected in connec�on with the P lacing wi l l  be
settled;

"Company" means Cirata plc;

"Conditions" has  the meaning given to i t in Appendix 1 to this  Announcement;

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

"Direct Subscribers" means each investor who has  s igned and returned a Direct Subscription Agreement;

"Direct Subscription" means the subscription for new Ordinary Shares  by the Direct Subscribers ;

"Direct Subscription
Agreements"

means the subscrip�on agreements  entered into by the Direct Subscribers  and the
Company today relating to the Direct Subscription;

"Direct Subscription
Shares"

means the Ordinary Shares  subscribed for pursuant to the Direct Subscription;

"EU Prospectus Regulation" means Regulation (EU) 2017/1129 (as  amended);

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

"EUWA" means the European Union (Withdrawal) Act 2018 (as  amended);

"Exchange Information" has  the meaning given to i t in Appendix 1 to this  Announcement;

"FCA" means the UK Financial  Conduct Authori ty;

"FSMA" means the Financial  Services  and Markets  Act 2000 (as  amended);

"Group" means the Company and i ts  subs idiary undertakings;

"JerseyCo" means Orange Finance (Jersey) Limited;

"London Stock Exchange" means London Stock Exchange plc;

"Material Adverse Change" has  the meaning given to such term in the Placing Agreement;

"Management
Subscription"

means the subscrip�on for O rdinary Shares  by certain directors  and members  of
management of the Company;

"Management Subscription
Letters"

means the subscrip�on leSers  to be entered into by certain directors  and members  of
management of the Company today relating to the Management Subscription;

"Management Subscription
Shares"

means the new O rdinary Shares  subscribed for pursuant to the Management
Subscription;

"Offer" means P lacing, the Direct Subscrip�on, the Management Subscrip�on and the Retai l



"Offer" means P lacing, the Direct Subscrip�on, the Management Subscrip�on and the Retai l
Offer;

"Offer Price" means 55 pence per Offer Share;

"Offer Shares" means the P lacing Shares , the Direct Subscrip�on Shares , the Management Subscrip�on
Shares  and the Retai l  Offer Shares;

"Order" means the Financial  Services  and Markets  Act 2000 (Financial  Promotion) Order 2005;

"Ordinary Share" means an ordinary share of 10 pence each in the capital  of the Company;

"Panmure Liberum" Panmure Liberum Limited;

"Placee" means any person (including individuals , funds  or otherwise) by whom or on whose
behalf a  commitment to acquire Placing Shares  is  given;

"Placing" means the placing to take place by way of the Bookbui ld for which Panmure Liberum has
been appointed as  sole global  coordinator and bookrunner;

"Placing Agreement" has  the meaning given to i t in Appendix 1 to this  Announcement;

"Placing Shares" means the new Ordinary Shares  to be acquired by the Placees  under the Placing;

"QIB" means a  "qual i fied insti tutional  buyer" as  defined in Rule 144A of the Securi ties  Act;

"Qualified Investors" mean persons  who are qual ified investors  within the meaning of Ar�cle 2(e) of the EU
Prospectus  Regulation;

"Regulation S" means Regulation S promulgated under the Securi ties  Act;

"Regulatory Information
Service"

means any of the services  set out in the AIM Rules;

"Relevant Persons" mean (i ) Q ual ified I nvestors ; (i i ) UK  Q ual ified I nvestors ; or (i i i ) persons  to whom this
Announcement may otherwise be lawful ly communicated;

"Representative" has  the meaning given to i t in Appendix 1 to this  Announcement;

"Restricted Territory" means the United States , Austral ia , Canada, Japan, New Zealand or the Republ ic of South
Africa or any jurisdic�on in which the release, publ ica�on or distribu�on of this
Announcement is  unlawful ;

"Results Announcement" means the announcement (i f any) to be publ ished by the Company confirming the results
of the Fundraise on a Regulatory I nforma�on Service immediately fol lowing the
execution of the Terms of Placing;

"Retail Offer" means the offer of new O rdinary Shares  being made by the Company on the P rimaryBid
platform;

"Retail Offer Documents" means (i ) the engagement leSer entered into by the Company and P rimaryBid; and (i i )
the subscrip�on and transfer agreement entered into between the Company, P rimaryBid
and JerseyCo on the date of the P lacing Agreement, in each case, rela�ng to the Retai l
Offer;

"Retail Offer Shares" means the new Ordinary Shares  acquired pursuant to the Retai l  Offer;

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

Sole Bookrunner Panmure Liberum Limited

"Subscription and Transfer
Agreement"

means the subscrip�on and transfer agreement entered into between the Company,
Panmure Liberum and JerseyCo on the date of the Placing Agreement;

"subsidiary" or "subsidiary
undertaking"

each have the meaning given to that term in the Companies  Act 2006;

"Terms of Placing" has  the meaning given to i t in Appendix 1 to this  Announcement;

"UK Market Abuse
Regulation"

means ass imi lated Regula�on (EU) 596/2014 as  i t forms part of the laws of the United
Kingdom by virtue of the EUWA;

"UK MiFID II" means ass imi lated EU Direc�ve 2014/65/EU as  i t forms part of the laws of the United
Kingdom by virtue of the EUWA;

"UK Prospectus Regulation" means ass imi lated Regula�on (EU) 2017/1129 (as  amended)as  i t forms part of the laws
of the United Kingdom by virtue of the EUWA;

"UK Qualified Investors" mean persons  who are qual ified investors  within the meaning of Ar�cle 2(e) of the UK
P rospectus  Regula�on who are: (i ) persons  who fal l  within the defini�on of "investment
profess ional" in Ar�cle 19(5) of the O rder; or (i i ) persons  who fal l  within Ar�cle 49(2)
(a) to (d) ("High net worth companies , unincorporated associations, etc.") of the Order;

"uncertificated" or "in means in respect of a  share or other securi ty, where that share or other securi ty i s



"uncertificated" or "in
uncertificated form"

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

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

"United States" or "US" means the United States  of America, i ts  terri tories  and possess ions, any state of the
United States  of America, the District of Columbia and al l  other areas  subject to i ts
jurisdiction and any pol i tical  sub-divis ion thereof; and

"US Investor Letter" means the letter in the form provided by Panmure Liberum.

Unless  otherwise indicated in this  Announcement, a l l  references  to "£", "GBP", "pounds", "pound sterling", "sterling", "p",

"penny" or "pence" are to the lawful  currency of the United K ingdom. Al l  references  to "US$", "$" or "dollars" are to the

lawful  currency of the United States  of America.
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