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T h e i n f o rm a � o n  c o n ta i n ed  i n  th i s  a n n o u n c em en t i s  res tri c ted  a n d  i s  n o t f o r p u b l i c a � o n , rel ea s e o r                                                                          
d i s tri b u � o n  i n  th e U n i ted  S ta tes  o f  A m eri c a ,  a n y  m em b er s ta te o f  th e E u ro p ea n  Ec o n o m i c  A rea  ( o th er th a n  to                                                                           
p ro f es s i o n a l  i n v es to rs  i n  B el g i u m , D en m a rk ,  th e R ep u b l i c  o f  I rel a n d ,  L u xem b o u rg ,  th e N eth erl a n d s ,  N o rw a y                                                                              
a n d  S w ed en ) ,  C a n a d a ,  Au s tra l i a ,  Ja p a n  o r th e R ep u b l i c  o f  S o u th  Af ri c a .                                               
 
T h e i n f o rm a � o n  c o n ta i n ed  w i th i n  th i s  a n n o u n c em en t i s  d eem ed  b y  th e C o m p a n y  to  c o n s � tu te i n s i d e                                                                          
i n f o rm a � o n  a s  s � p u l a ted  u n d er th e M a rk et A b u s e R eg u l a � o n  ( E U )  N o . 5 9 6 / 2 0 1 4  w h i c h  f o rm s  p a rt o f                                                                            
d o m es � c  l a w  i n  th e U n i ted  K i n g d o m  p u rs u a n t to  T h e E u ro p ea n  U n i o n  W i th d ra w a l  A c t 2 0 1 8 ,  a s  a m en d ed  b y                                                                                 
Th e M a rk et Ab u s e ( Am en d m en t)  ( EU  Exi t)  R eg u l a ti o n s  2 0 1 9 .                                
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C h ry s a l i s  In v es tm en ts  Li m i ted  ( " C h ry s a l i s "  o r th e " C o m p a n y " )                                          
 

C o m m en c em en t o f  S h a re B u y b a c k  P ro g ra m m e                         
 

 
Li q u i d i ty     
 
The Company's liquidity posi�on as of 25 September 2024 was £47m, comprising cash of £45 million and a posi�on in Wise
worth £2 million. O n 25 September 2024, the Company announced it had entered into a £70 million loan facility with Barclays
Bank plc ("Barclays") and was shortly to serve Barclays with a u�lisa�on no�ce to draw the full amount. The Company can
confirm that this notice has now been served, and it expects funds to be available to it next week.
 
Separately today, the Company has also announced that Visa has entered into a defini�ve agreement to buy Featurespace for an
undisclosed sum. The Investment Adviser calculates that ini�al proceeds to the Company are expected to be approximately £79
million. Receipt of these funds is subject to customary closing condi�ons, including the gran�ng of any applicable regulatory
approvals.
 
Assuming the receipt of funds from both the facility and the ini�al proceeds from Featurespace, the Company would have
liquidity of approximately £195 million, equating to approximately 38% of its current market capitalisation.
 
B u y b a c k     
 
Under the Capital Alloca�on Policy ("C AP "), which was no�fied to shareholders earlier in the year, the Investment Adviser
recommended a "buffer" requirement (the "Buffer") to cover working capital and follow-on requirements,  which the Board and
Investment Adviser currently believe is appropriately set at approximately £50 million. The Company views the Barclays facility as
covering the Buffer, which means that it is now in a posi�on to enact the second pillar of the C AP, ini�ally via the launch of a
share buyback programme of up to £40 million, representing approximately 8% of the Company's current market capitalisation.
 
The ini�al buyback alloca�on of £40 million represents the majority of the ini�al Graphcore proceeds received from the disposal
announced on 12 July 2024 (£43.8 million). Following the Featurespace announcement today, the Investment Adviser expects to
track progress towards sa�sfying closing condi�ons and thus advise the Board on when it might be appropriate to return further
capital to shareholders
 
Please see below for further information on the buyback.
 
N i ck  W i l l i a m s o n  a n d  R i ch a rd  W a tts  ( M a n a g i n g  P a rtn e rs  o f  th e  In v e s tm e n t Ad v i s e r)  co m m e n t:                                                               
 
"Following the signing of the debt facility with Barclays, we are delighted that Visa has signed a defini&ve agreement to buy
Featurespace. Assuming comple&on, the combina&on of these two events will raise significant liquidity; this has allowed the
Company to begin the process of returning up to £100 million of capital to shareholders.
 
We have discussed with the Board how best to proceed in this regard, and believe using the capital that will be available shortly,
namely current liquidity and facility proceeds, enables a good start to be made towards this goal. As we get more visibility over
the closing of the Featurespace process, we hope that this will enable further capital to be returned. We view the C ompany's
shares, which currently trade on a circa 40% discount to N AV, as offering a compelling way to accrete N AV per share to the
benefit of long-term shareholders.
 
F u rth er i n f o rm a ti o n  o n  B u y b a c k                    
 
The Company has engaged its joint corporate brokers, D eutsche Numis and Panmure Liberum (the "Brokers"), to implement the
share buyback programme on its behalf over �me. The maximum price payable for a share will be an amount equal to the higher
of:
 

·    105 per cent. of the average market value of the Company's shares for the five business days immediately preceding the
day on which such share is contracted to be purchased; and

·    the higher of the price of the last independent trade and the highest current independent bid on the LSE.
 
The Company will announce any market repurchase of shares on the business day following the calendar day on which the
repurchase occurred. The Company intends that the repurchased shares will be held in Treasury.
 
Any purchases under the share buyback programme will ini�ally be made pursuant to the authority to repurchase shares granted



Any purchases under the share buyback programme will ini�ally be made pursuant to the authority to repurchase shares granted
to the Company at its AG M  on 15 M arch 2024. Under this authority, the maximum number of shares which may be repurchased
is 89,213,047 (being 14.99% of the issued share capital as at 26 January 2024 being the last business day prior to the publication
of the AG M  no�ce). Shareholders' approval for an addi�onal share buyback authority will, as required, be sought at, or before,
the 2025 AGM.
 
The Company is sa�sfied that it is neither currently in a closed period, nor is it party to any inside informa�on which has not
previously been disclosed via a Regulatory Informa�on Service. The Company has provided the Brokers with a non-discre�onary
dealing instruc�on under which they may con�nue to undertake share buybacks during mandatory closed periods leading up to
the announcement of financial results, or in the event that the Company comes into the possession of inside information.
 
The Company does not intend to rely on the safe harbour provisions dealing with trading for share buyback programmes set out
in Article 5 of the Market Abuse Regulation 596/2014/EU (as onshored into UK legislation following Brexit).
 

-ENDS-
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A copy of thi s  a nnounce me nt wi l l  be  a va i l a bl e  on the  Compa ny's  we bs i te  a t https ://www.chrys a l i s i nve s tme nts .co.uk

The  i nforma 9on conta i ne d i n thi s  a nnounce me nt re ga rdi ng the  Compa ny's  i nve s tme nts  ha s  be e n provi de d by the  re l e va nt
unde rl yi ng por:ol i o compa ny a nd ha s  not be e n i nde pe nde ntl y ve ri fie d by the  Compa ny. The  i nforma 9on conta i ne d he re i n
i s  una udi te d.

Thi s  a nnounce me nt i s  for i nforma 9on purpos e s  onl y a nd i s  not a n offe r to i nve s t. Al l  i nve s tme nts  a re  s ubje ct to ri s k. Pa s t
pe rforma nce  i s  no gua ra nte e  of future  re turns . Pros pe c9ve  i nve s tors  a re  a dvi s e d to s e e k e xpe rt l e ga l , fina nci a l , ta x a nd
othe r profe s s i ona l  a dvi ce  be fore  ma ki ng a ny i nve s tme nt de ci s i on. The  va l ue  of i nve s tme nts  ma y fl uctua te . Re s ul ts  a chi e ve d
i n the  pa s t a re  no gua ra nte e  of future  re s ul ts . Ne i the r the  conte nt of the  Compa ny's  we bs i te , nor the  conte nt on a ny we bs i te
a cce s s i bl e  from hype rl i nks  on i ts  we bs i te  for a ny othe r we bs i te , i s  i ncorpora te d i nto, or forms  pa rt of, thi s  a nnounce me nt
nor, unl e s s  pre vi ous l y publ i s he d by me a ns  of a  re cogni s e d i nforma 9on s e rvi ce , s houl d a ny s uch conte nt be  re l i e d upon i n
re a chi ng a  de ci s i on a s  to whe the r or not to a cqui re , conti nue  to hol d, or di s pos e  of, s e curi ti e s  i n the  Compa ny.

The  Compa ny i s  a n a l te rna 9ve  i nve s tme nt fund ("AIF") for the  purpos e s  of the  AIFM Di re c9ve  a nd a s  s uch i s  re qui re d to
ha ve  a n i nve s tme nt ma na ge r who i s  dul y a uthori s e d to unde rta ke  the  rol e  of a n a l te rna 9ve  i nve s tme nt fund ma na ge r
("AIFM"). The  AIFM a ppoi nte d i s  G10 Ca pi ta l  Li mi te d (pa rt of the  IQEQ Group).

This information is provided by RNS, the news service of the London Stock Exchange. RNS is approved by the Financial Conduct Authority to act as a
Primary Information Provider in the United Kingdom. Terms and conditions relating to the use and distribution of this information may apply. For further
information, please contact rns@lseg.com or visit www.rns.com.

RNS may use your IP address to confirm compliance with the terms and conditions, to analyse how you engage with the information contained in this
communication, and to share such analysis on an anonymised basis with others as part of our commercial services. For further information about how
RNS and the London Stock Exchange use the personal data you provide us, please see our Privacy Policy.
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