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THIS ANNOUNCEMENT, INCLUDING THE APPENDICES TO THIS ANNOUNCEMENT, AND THE INFORMATION CONTAINED HEREIN, IS
RESTRICTED AND IS NOT FOR PUBLICATION, DISTRIBUTION OR RELEASE DIRECTLY OR INDIRECTLY, IN WHOLE OR IN PART, IN OR
INTO THE UNITED STATES, AUSTRALIA, CANADA, JAPAN, NEW ZEALAND OR THE REPUBLIC OF SOUTH AFRICA OR IN OR INTO ANY
OTHER JURISDICTION IN WHICH IT WOULD BE UNLAWFUL TO DO SO.
 
THIS ANNOUNCEMENT, INCLUDING THE APPENDICES TO THIS ANNOUNCEMENT, IS NOT AN OFFER TO SELL OR A SOLICITATION TO
BUY SECURITIES IN ANY JURISDICTION, INCLUDING THE UNITED STATES, AUSTRALIA, CANADA, JAPAN, NEW ZEALAND OR THE
REPUBLIC OF SOUTH AFRICA. NEITHER THIS ANNOUNCEMENT NOR ANYTHING CONTAINED HEREIN SHALL FORM THE BASIS OF, OR
BE RELIED UPON IN CONNECTION WITH, ANY OFFER OR COMMITMENT WHATSOEVER IN ANY SUCH JURISDICTION.
 
THIS ANNOUNCEMENT CONTAINS INSIDE INFORMATION AS DEFINED IN ARTICLE 7 OF EU REGULATION NO. 596/2014 AS IT FORMS
PART OF DOMESTIC LAW IN THE UNITED KINGDOM BY VIRTUE OF THE EUROPEAN UNION (WITHDRAWAL) ACT 2018, AS AMENDED
("UK MAR"). IN ADDITION, MARKET SOUNDINGS WERE TAKEN IN RESPECT OF THE MAT TERS CONTAINED IN THIS ANNOUNCEMENT,
WITH THE RESULT THAT CERTAIN PERSONS BECAME AWARE OF SUCH INSIDE INFORMATION. UPON THE PUBLICATION OF THIS
ANNOUNCEMENT, THIS INSIDE INFORMATION IS NOW CONSIDERED TO BE IN THE PUBLIC DOMAIN AND SUCH PERSONS SHALL
THEREFORE CEASE TO BE IN POSSESSION OF INSIDE INFORMATION.
 

Renalytix Plc
("Renalytix" or the "Company")

 
Placing and Subscription

 
Proposed conversion of existing debt into equity

 
Transfer from Nasdaq to OTCQX of American Depositary Shares

 
Board Appointment

 
Renaly2x (NAS DAQ : R NLX ) (AI M: R ENX ), an ar2ficial  intel l igence-enabled in vi tro diagnos2cs  company, focused on
op2mizing cl inical  management of kidney disease to drive improved pa2ent outcomes and advance value-based care,
today announces  i ts  inten2on to raise a  minimum of £10 mi l l ion gross  proceeds through a placing ("Placing") and a
subscrip2on ("Subscription") (together, the "Fundraise") of new ordinary shares  of £0.0025 each in the capital  of the
Company ("O rdinary Shares") at an issue price of 9 pence per new O rdinary Share (the "Issue Price") to new and exis2ng
ins2tu2onal  and other investors . O beron Capital  (a  trading name of O beron I nvestments  Limited) i s  ac2ng as  sole
bookrunner on the Placing.
 
I n addi2on, certain Directors , the Company Secretary, the P roposed Director and the interim C FO  ("Insiders") intend to
participate in the Placing ("Insider Participation"). I t i s  intended that the I ns ider Par2cipa2on wi l l  comprise approximately,
£244,000, in aggregate through the issue of 2,712,195 new O rdinary Shares  at the I ssue P rice.  The Directors  and interim
C FO  par2cipa2ng in the Fundraise wi l l  be subject to a  6 month lock-in period. Further detai ls  wi l l  be announced as
appropriate in due course. The P lacing wi l l  be effected by way of an accelerated bookbui ld (the "Bookbuild"), which wi l l
open with immediate effect, and the P lacing is  subject to the terms and condi2ons set out in Appendix I  to this
announcement (which forms part of this  announcement, such announcement and Appendix I  together being
the "Announcement").  A further announcement confirming the clos ing of the Bookbui ld and the aggregate number of new
Ordinary Shares  to be issued pursuant to the Placing and the Subscription is  expected to be made in due course.
 
The I ssue P rice represents  a  discount of 2.7 per cent. to the clos ing middle market price of 9.25 pence per O rdinary Share
on 27 September 2024, being the last bus iness  day prior to this  Announcement.
 
The Company is  a lso pleased to announce the appointment of Jul ian Baines  M BE as  Execu2ve Chairman to the Company to
be effec2ve from the General  Mee2ng, as  wel l  as  the Company's  inten2on to move i t's  USA l i s2ng from Nasdaq to the
OTCQX. Further detai ls  of which are provided in this  Announcement.
 
Placing Highlights
 
• The Company intends to raise a  minimum of £10 mi l l ion gross  proceeds (c.US 13.3 mi l l ion, assuming an exchange

rate of £1 = 1.33), before expenses, pursuant to the Fundraise;
• I ns iders  are to subscribe for up to 2,712,195 new O rdinary Shares  in the P lacing, ra is ing approximately £244,000

in aggregate, before expenses.
• Comple2on of the Fundraise beyond 39,799,078 O rdinary Shares , i s  condi2onal  upon shareholder approval  to

enable the issue of addi2onal  new O rdinary Shares  at the I ssue P rice beyond current a l lotment authori2es
granted at the general  mee2ng of the Company held on 22 Apri l  2024, which approval  i s  due to be sought at a
general  mee2ng of the Company, to be held at such date and 2me to be fixed and announced by the Company in
due course. The General  Meeting is  anticipated to be sometime this  month.

• The Company's  exis2ng cash resources  and net proceeds from the Fundraise wi l l  be used to drive sales  and
marke2ng, to increase revenue with new customers, and for the Development support for electronic health record
("EHR") integrations  with new Health Systems, as  wel l  as  general  working capital  purposes.

 
Placing
 
The Ordinary Shares being issued pursuant to the Placing are to UK investors only.
 
The shares to be issued pursuant to the Placing (the "Placing Shares") are expected to be issued in two
tranches, with the issuance of the first tranche of Ordinary Shares (the "EIS/VCT Placing Shares") to take place



tranches, with the issuance of the first tranche of Ordinary Shares (the "EIS/VCT Placing Shares") to take place
on or around 9 October 2024 and the issuance of the remainder of the Placing Shares (the "Non-EIS/VCT
Placing Shares") to take place on or around 1 November 2024, subject to shareholder approval of (i) the
allotment and issue of the Non-EIS/VCT Placing Shares, (ii) the disapplica2on of pre-emp2on rights in respect
of the allotment and issue of the Non-EIS/VCT Placing Shares to be obtained by passing certain resolu2ons
("Resolutions") at a general mee2ng of the shareholders of the Company (the "General Meeting"), details of
which will be announced in due course. The Placing Shares are subject to certain condi2ons set out in
Appendix I to this Announcement.

Subscription

Ordinary Shares issued pursuant to the Subscrip2on to investors in the U.S. will be issued pursuant to an
exemption from registration with the U.S. Securities and Exchange Commission (the "SEC").

Pursuant to the Subscrip2on Agreements, the Subscribers have agreed to subscribe for the Subscrip2on
Shares at the Issue Price, conditional on the Resolutions being passed at the General Meeting.

The Subscrip2on Shares, when issued, will be fully paid and will rank pari passu in all respects with the
exis2ng Ordinary Shares in issue. It is expected that the Subscrip2on Shares will be issued on or around 1
November 2024.
 
1. Background to and reasons for the Fundraise

 
The Company has  achieved several  s ignificant mi lestones, which the Directors  bel ieve have put the Company in a  strong
posi2on as  the bus iness  trans i2ons from i ts  research and development phase into the commercial  scale up phase.
KidneyIntelX™, i s  the only kidney prognostic test that:
 
• is  FDA approved;
• has  ful l  Medicare reimbursement granted at 950 per test;
• has  recommendation in KDIGO Cl inical  Guidel ines;
• is  avai lable to approximately 14m US diabetic kidney disease ("DKD") patients ; and
• is  able to address  the needs of approximately ~260 mi l l ion DKD patients  global ly.
 
Addi2onal ly, the Directors  have refocused the bus iness  to del iver commercial  sa les  growth and have taken various  steps,
including:
 
• the appointment of a  new leadership with a  track record of commercial  success , including the appointment of

Howard Doran as  Pres ident in Apri l  2024;
• a revamped sales  and customer service strategy to sustain new doctor on-boarding and retention;
• the implementa2on of a  sales-force-led or "direct-to-doctor" strategy, ful ly scalable under the Company's  control ;

a  s igni ficant expansion of patient access  to testing s i tes ; and
• a significant expansion of patient access to testing sites; and
• customer service improvements to facilitate ordering volume.
 
As  a  result of the above steps, the Company is  demonstra2ng quarter-over-quarter revenue growth and repeat doctor test
ordering.
 
The Company discloses  that AdvantageCare P hys icians  ("ACPNY"), one of the largest primary and special ty care prac2ces
in the New York area, i s  u2l is ing kidneyintel X .dkd tes2ng for prognosis  of pa2ents  with diabe2c kidney disease.  The
Company has  begun to receive and process  test orders  from ACPNY this  month.
 
The Directors  bel ieve that the proceeds of the Fundraise wi l l  take the Company to profitabi l i ty and cash flow break-even in
approximately 2 years . The Company is  a lso taking other ac2ve steps  to ensure the Company's  success , which are outl ined
in detai l  below.
 
2. Debt restructuring

 
2.1 Convertible Bond
 
The Company has  successful ly renego2ated the terms of the £8.7 mi l l ion amor2zing senior conver2ble bond (the
"Convertible Bond") held by a  fund advised by Heights  Capital  I reland LLC (the "Conver3ble Bond Investor"). Under the new
terms, the Convertible Bond wi l l  be repaid and restructured as  fol lows:
 
• Approximately £2.75 mi l l ion of the Conver2ble Bond wi l l  be capital ised via  i ssue to the Conver2ble Bond I nvestor

of Ordinary Shares  (the "Heights Conversion Shares"), at the Issue Price;
• in the event that the Company were to raise more than £12.5 mi l l ion (net of costs) through the Fundraise, the next

£2.5 mi l l ion raised in the Fundraise (above the £12.5 mi l l ion (net of costs)) would be payable to the Conver2ble
Bond Investor ("Tranche 2 Payment"); and

• the balance of the Conver2ble Bond wi l l  be restructured as  a  new unsecured conver2ble bond (the "New
Convertible Bond").

 
The Heights  Convers ion Shares  to be issued to the Conver2ble Bond I nvestor wi l l  represent up to 9.99 per cent. of the
Enlarged Issued Share Capital .
 
The Conver2ble Bond I nvestor wi l l  be subject to the same lock-in provis ions  as  the Directors  and certain other s ignificant
investors , being 6 months, and in the event that the Tranche 2 Payment exceeds £2 mi l l ion, the Conver2ble Bond I nvestor
wi l l  agree to extend i ts  lock-in period for a  further 3 month period.
 
The New Conver2ble Bond wi l l  accrue interest at a  rate of 5.5 per cent. per annum, i f paid in cash, or 7.5 per cent. per
annum, i f rol led into the principal  amount, at the discretion of the Company. The New Convertible Bond wi l l  have a maturi ty
date of 31 July 2029 and may not be converted before 1 Apri l  2026 except in the event that the Company undertakes  a



date of 31 July 2029 and may not be converted before 1 Apri l  2026 except in the event that the Company undertakes  a
further qual i fying equity issuance in the future, in which case the New Conver2ble Bond may be converted at the placing
price thereunder (which wi l l  exclude securi2es  properly i ssued to employees  and other staff of the Company for bona fide
remuneration and incentivisation purposes).
 
The New Convertible Bond can be redeemed as  fol lows:
 
1. at any 2me from 1 Apri l  2026, a  holder of the New Conver2ble Bond can redeem any or a l l  of the New Conver2ble

Bond at a  convers ion price (subject to usual  adjustment provis ions) equal  to 250% of the Issue Price;
2. in the event of a  change of control  of the Company or i f the Ordinary Shares  cease to be admitted to trading on AIM

or the Main Market of the London Stock Exchange (or i f deal ing in the O rdinary Shares  is  suspended, other than in
connec2on with a  corporate reorganisa2on, for a  period of 60 deal ing days  or more) or in the event that less  than
20% of the Company's  i ssued share capital  (including the Company's American Depositary Shares  ("ADS"))
comprises  free float, a  holder of the New Conver2ble Bond can require the Company to redeem al l  but not some of
their New Conver2ble Bond at a  convers ion price equal  to 120% of the principal  amount of the New Conver2ble
Bond (together with accrued but unpaid interest); and

3. at any 2me, the Company can elect to redeem al l , but not some, of the principal  amount of the New Conver2ble
Bond at a  price equal  to the greater of (i ) the principal  amount and al l  accrued but unpaid interest and (i i ) the
'pari ty value' of the New Conver2ble Bond. For this  purpose, the pari ty value is  the product of: (a) such number of
O rdinary Shares  as  would have been issued on convers ion and the mean volume weighted average price of an
Ordinary Share on the ten consecutive deal ing days  preceding the date on which such redemption is  to occur.

 
2.2 Accounts Payable
 
An accounts  payable balance with a  profess ional  adviser of approximately 850,000 (the "Advisor Accounts Payable
Balance") has  been restructured such that 50% of the outstanding balance ( 425,000) wi l l  convert to equity at the I ssue
Price as  part of the Convers ion Shares.  The remaining 50% wi l l  be repaid as  fol lows:
 
• 325,000 wi l l  be converted to a  long term unsecured note, bearing interest at 5% p.a., rol led into the principal

amount of the note. The principal  and interest wi l l  be repaid on the earl ier of: (i ) 5 years  from the ini2a2on of the
note; or (i i ) such earl ier 2me as  the Company is  acquired by another company. The Company has  the right to
redeem the note at any time (the "Advisor Loan Note"); and

• the remaining balance wi l l  be settled in cash from operations  fol lowing the clos ing of the Fundrais ing.
 
Addi2onal ly, other accounts  payable creditors  to the value of approximately £650,000 have agreed to write-off their
balances  (the "Creditor Write-offs").
 
The Company bel ieves  that the restructuring of the Conver2ble Bond and the Advisor Accounts  Payable Balance, the
crea2on of the New Conver2ble Bond and the Advisor Loan Note and the Creditor Write-offs, a long with some anci l lary
debt restructuring, wi l l  substan2al ly reduce the Company's  monthly cash burn and the Company es2mates  that this  wi l l
remove more than 80 percent of the total  forecasted cash obl iga2ons of the Company over the next 3 years
(approximately £485,000 per month).
 
The O rdinary Shares  issued pursuant to the debt restructuring in paragraph 2.1 and 2.2 (the "Conversion Shares") wi l l  be
issued as  part of the Second Admiss ion.
 
3. Nasdaq delisting and transfer to OTCQX
 
As previous ly announced by the Company, the Company received wriSen no2ce on 21 June 2024, from the Lis2ng
Q ual ifica2ons Department of The Nasdaq Stock Market LLC, no2fying the Company that i t has  not compl ied with Nasdaq's
minimum clos ing bid price requirement for the Company's  AD Ss  and the requirement to maintain a  minimum market
value of l i s ted securi2es  of 50,000,000, for con2nued l i s2ng on The Nasdaq Global  Market ("Nasdaq"). The Company
formal ly submiSed a hearing request on 28 June 2024 to the Nasdaq Hearings  Panel  (the "N asdaq Panel"), which stayed
the suspension of the Company's  securi2es  pending the Nasdaq Panel 's  decis ion. The appeals  hearing was held on 30
July 2024 and fol lowing a review of the Company's  opera2ng and financing plans, on 23 August 2024, the Nasdaq Panel
responded with their decis ion to grant the Company additional  time to regain compl iance unti l  25 October 2024.
 
The Directors  have cons idered the benefits  of the Nasdaq l i s2ng against the cost of maintaining the l i s2ng and have
decided to downl ist the AD Ss  from Nasdaq, and apply to have the AD Ss  quoted on the OTCQ X ® Best Market, which is  the
top-2er of the markets  operated by OTC Markets  Group ("OTC"). Accordingly, the Company expects  to file a  Form 25 with
the United States  Securi2es  and Exchange Commiss ion on or about 7 O ctober 2024, and as  a  result, the Company expects
that trading of i ts  AD Ss  on Nasdaq wi l l  be suspended on or about 3 O ctober 2024 and i t's  last official  trading day on
Nasdaq wi l l  be on or about 7 O ctober 2024. Additional ly, at i ts  next tes2ng date for Foreign P rivate I ssuer ("FPI") status ,
the Company expects  to qual i fy as  an F P I . The Company an2cipates  that the transfer to OTC and acquis i2on of F P I  status
wi l l  provide s ignificant savings  of up to £1.9 mi l l ion p.a.  Given the cost savings  from the debt restructuring, set out in
paragraph 2, and the Nasdaq del is2ng referenced above, the Directors  bel ieve the Company's  over-al l  cash burn rate can
be reduced to £560,000 or less  per month by the end of FY25.
 
The Company has  a lso terminated i ts "At The Market" AD S P rogramme and cancel led i ts  block admiss ion on AI M for up to
51,356,400 new Ordinary Shares  which became effective on 22 May 2024.
 
4. Use of Proceeds
The Company intends that the net proceeds of the Fundraise wi l l  be predominantly used for sales  and marke2ng and
general  corporate and administra2ve expenses. Addi2onal ly, the Company wi l l  use approximately 10 per cent. of the net
proceeds for development support of EHR integrations  with new health systems.
 
5. Board Appointment
The Board are pleased to announce the appointment of Jul ian Baines  M BE as  Execu2ve Chairman to the Company, to be
effec2ve from the General  Mee2ng and subject to contract and comple2on of regulatory due di l igence. Jul ian was the
Non-Execu2ve Chairman of the Company from March 2018 to June 2020. Christopher Mi l ls , currently Non-Execu2ve
Chairman, intends to remain as  a  Non-Executive Director fol lowing Jul ian's  appointment.
 
Jul ian has  s ignificant experience in the l i fe science industry and was the C EO  of EK F Diagnos2cs  Holdings  P lc ("EKF") and
BBI  Holdings  plc. Jul ian rejoined the execu2ve team at EK F as  Execu2ve Chairman on a short-term bas is  in February 2023.
Jul ian is  a lso currently Non-Execu2ve Chairman of Verici  Dx plc. Before joining EK F, he undertook a management buyout
at BB I  in 2000, a  flota2on on AI M in 2004 and was responsible for sel l ing the bus iness  to Alere I nc. (now part of AbboS
Laboratories) in 2008 for c. £85 mi l l ion.
 



 
6. Current Trading and Future Prospects

 
The Company wi l l  later today announce i ts  audited US GAAP  financial  results  for the fiscal  year ended 30 June 2024.
Audited Ful l  Year Fiscal  2024 Results  in IFRS wi l l  be issued in due course.
 
Renaly2x I F RS prel iminary unaudited results  records  a  total  of 2.3 mi l l ion in revenue for the financial  year ended 30 June
2024 ("FY24") which was comprised of 2.1 mi l l ion in revenue related to tes2ng services , as  wel l  as  0.2 mi l l ion related to
pharmaceu2cal  services  revenue. Loss  before tax, including loss  from impairment of intangibles  of 10.2 mi l l ion and fa ir
value adjustments  to convertible debt of 3.75 mi l l ion, for F Y24 was 44.9 mi l l ion. As  at 30 June 2024, the Company has  total
assets  of 7.3 mi l l ion, including cash and cash equivalents  of 4.7 mi l l ion. Total  net l iabi l i2es  are nega2ve at 8.5 mi l l ion,
and total  equity and l iabi l i ties  are 7.3 mi l l ion.
 
There wi l l  be differences  between US GAAP  net losses  and the I F RS prel iminary unaudited results  mainly rela2ng to
accoun2ng treatment of impairment and amor2sa2on of intangibles  made under I F RS compared to US GAAP. A
reconci l iation wi l l  be provided in the IFRS audited annual  report.
 
The I F RS prel iminary unaudited results  currently shows a reduc2on in net assets , which is  as  a  result of a  prudent
accoun2ng approach to impairment of the investment in the Company's  subs idiaries  and intangibles , and is  deemed to be
a serious  loss  of capital . The Directors  note that this  does  not impact the current strategy of the Company and, fol lowing
the Fundraise, the Company wi l l  be in a  solvent and strong cash and balance sheet pos i2on. There is  no cash or cashflow
effect to these accoun2ng adjustments  and the Directors  bel ieve that fol lowing comple2on of the Fundraise, this  wi l l  take
the Company to profi tabi l i ty and cash flow break-even in approximately two years .
 
 
Turning to current trading, in 2024 new commercial  leadership drove a series  of customer improvements  that are
demonstrating adoption and repeat ordering. These include a s igni ficant expansion in patient blood draw options  with
Quest Dx and Exam One, a  s impl i fied test order requis i tion form to reduce doctor workload and a market informed
Customer Services  and Bi l l ing offering which improves  end-to-end user experiences.
 
The Directors  bel ieve that the Company's  commercial  s trategy is  now del ivering cons istent and scalable results , with  400
direct-to-doctor orders  received in Q 3 2024 from 125 doctors . The Company expects  the number of ordering doctors  to
increase to 225 in the fourth calendar quarter of 2024.
 
Addi2onal ly, the Directors  bel ieve the Company is  reaching a  growth inflec2on point with a  major customer launch to
approximately 10,000 patients  and 140 new ordering doctors  starting in September 2024.
 
Having cons idered a number of assump2ons, the Directors  currently have a reasonable bel ief that the Company has  the
potentia l  to generate revenue of approximately 3.2 mi l l ion in FY25, 8.5 mi l l ion in F Y26 and 17.5 mi l l ion in F Y27 compris ing
a mix Services , Enterprise and direct-to-doctor revenue, but with the vast majori ty of revenue being driven from direct-to-
doctor growth. These es2mates  have been based on a 20 per cent. average quarterly projected growth, which excludes
interna2onal  sales , and is  based on the rela2onship between the number of sales  representa2ves  and bi l lable tes2ng
volume.
 
For further information, please contact:
 
Renalytix Plc
James McCul lough, CEO
 

www.renalytix.com
Via Walbrook PR

Stifel Nicolaus Europe Limited (Nominated Adviser and Joint Broker)
Nicholas  Moore / Nick Harland / Ben Good
 

Tel: 020 7710 7600
 

Oberon Capital (Joint Broker)
Mike Seabrook / Nick Lovering / Jess ica Cave
 

Tel: 020 3179 5300
 

Walbrook PR Limited
Paul  McManus / Al ice Woodings  / Charlotte Edgar

Tel: 020 7933 8780 or renalytix@walbrookpr.com
Mob: 07980 541 893 / 07407 804 654 / 07884 664 686

 
CapComm Partners
Peter DeNardo

Tel : 415-389-6400 or investors@renalytix.com
 

 
The person responsible for arranging for the release of this  Announcement on behalf of Renaly2x is  James McCul lough,
CEO.
 
About Renalytix
Renaly2x (NAS DAQ : R NLX ) (LS E: R ENX ) is  an in-vi tro diagnos2cs  and laboratory services  company that i s  the global  founder
and leader in the new field of bioprognosis™ for kidney health. The leadership team, with a  combined 200+ years  of
healthcare and in-vi tro diagnos2c experience, has  des igned i ts  K idneyI ntel X  laboratory developed test to enable risk
assessment for rapid progress ive decl ine in kidney func2on in adult pa2ents  with T2D and early C K D (stages  1-3). We
bel ieve that by understanding how disease wi l l  progress , pa2ents  and providers  can take ac2on early to improve outcomes
and reduce overal l  health system costs .
 
FURTHER INFORMATION
 
Details of the Placing
 
The P lacing wi l l  be conducted by way of an accelerated bookbui lding process  (the "Bookbuild") which wi l l  be launched
immediately fol lowing this  Announcement in accordance with the terms and condi2ons set out in Appendix I . The P lacing
Shares  are not being made avai lable to the publ ic. Detai ls  of the final  number of the P lacing Shares  and the approximate
gross  proceeds of the Fundraise wi l l  be announced as  soon as  practicable after the clos ing of the Bookbui ld.
 
The Company's  exis2ng cash resources  and net proceeds from the Fundraise wi l l  be used to fund sales  and marke2ng,
Development support for EHR integrations  with new Health Systems and for working capital  requirements .
 
Appl ication wi l l  be made to the London Stock Exchange for admiss ion of the EIS/VCT Placing Shares  to trading on AIM ("First
Admission"). Fi rst Admiss ion is  expected to occur at 8:00 a.m. on 9 October 2024.
 
Subject to the pass ing of the Resolu2ons at the General  Mee2ng, comple2on of the al lotment and issue of the Non-EI S/VC T
P lacing Shares , Subscrip2on Shares  and Convers ion Shares  wi l l  take place aYer the General  Mee2ng. Appl ica2on wi l l  be

http://www.renalytix.com
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P lacing Shares , Subscrip2on Shares  and Convers ion Shares  wi l l  take place aYer the General  Mee2ng. Appl ica2on wi l l  be
made to the London Stock Exchange for admiss ion of the Non-EI S/VC T P lacing Shares  Subscrip2on Shares  and Convers ion
Shares  to trading on ("Second Admission"). Subject to the pass ing of the Resolu2ons at the General  Mee2ng, Second
Admiss ion is  expected to occur at 8:00 a.m. on 1 November 2024.
 
The P lacing Shares  when issued, wi l l  be credited as  ful ly paid and wi l l  rank on First Admiss ion and/or Second Admiss ion
(as  the case may be) pari  passu in a l l  respects  with each other and with the exis2ng O rdinary Shares , including the right to
receive a l l  dividends and other distributions  declared, made or paid after the date of i ssue.
 
The securi2es  to be issued in the Fundraise have not been registered under the Securi2es  Act of 1933, as  amended
("Securi3es Act"), or any state or other appl icable jurisdic2on's  securi2es  laws, and may not be offered or sold in the
United States  absent registra2on or an appl icable exemp2on from the registra2on requirements  of the Securi2es  Act and
appl icable state or other jurisdictions ' securi ties  laws.
 
Capital ised terms not otherwise defined in the text of this  Announcement are defined in Appendix II.
 
Al l  references  to 2mes and dates  in this  Announcement are to 2mes and dates  in London, United K ingdom, unless  otherwise
stated.
 
Forward-Looking Statements
This  Announcement includes  "forward-looking statements" which includes  a l l  s tatements  other than statements  of
historical  fact, including, without l imita2on, those regarding the Company's  financial  pos i2on, bus iness  strategy, plans
and objec2ves  of management for future opera2ons, or any statements  preceded by, fol lowed by or that include the words
"targets", "bel ieves", "expects", "aims", "intends", "wi l l", "may", "an2cipates", "would", "could" or s imi lar express ions  or
nega2ves  thereof. Such forward-looking statements  involve known and unknown risks , uncertain2es  and other important
factors  beyond the Company's  control  that could cause the actual  results , performance or achievements  of the Company to
be materia l ly different from future results , performance or achievements  expressed or impl ied by such forward-looking
statements . Such forward-looking statements  are based on numerous assump2ons regarding the Company's  present and
future bus iness  strategies  and the environment in which the Company wi l l  operate in the future. These and other risks  are
described more ful ly in the Company's  fil ings  with the Securi2es  and Exchange Commiss ion, including the "Risk Factors"
sec2on of i ts  Annual  Report on Form 10-K  filed with the S EC, and other fil ings  the Company makes  with the S EC from 2me to
2me. These forward-looking statements  speak only as  at the date of this  Announcement. The Company express ly discla ims
any obl iga2on or undertaking to disseminate any updates  or revis ions  to any forward-looking statements  contained herein
to reflect any change in the Company's  expecta2ons with regard thereto or any change in events , condi2ons or
circumstances  on which any such statements  are based unless  required to do so by appl icable law or the AI M Rules  for
Companies .
 
No statement in this  Announcement is  intended to be a profit forecast and no statement in this  Announcement should be
interpreted to mean that earnings  per share of the Company for the current or future financial  years  would necessari ly
match or exceed the historical  publ ished earnings  per share of the Company.
 
This  Announcement does  not cons2tute a  recommenda2on concerning any investor's  investment decis ion with respect to
the P lacing. Each investor or prospec2ve investor should conduct his , her or i ts  own inves2ga2on, analys is  and evalua2on
of the bus iness  and data described in this  Announcement and publ icly avai lable information.
 
The new O rdinary Shares  to be issued pursuant to the Fundraise wi l l  not be admiSed to trading on any stock exchange
other than the AIM market of the London Stock Exchange plc.
 
The price and value of O rdinary Shares  of the Company can go down as  wel l  as  up. Past performance is  not a  guide to
future performance.
 
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.
 
Important Notice
 
S2fel  Nicolaus  Europe Limited ("Stifel"), which is  authorised and regulated in the United K ingdom by the FC A, i s  ac2ng
exclus ively for the Company as  nominated adviser and no-one else in connec2on with the P lacing and wi l l  not regard any
other person as  a  cl ient in rela2on to the P lacing and wi l l  not be responsible to anyone other than the Company for
providing the protec2ons afforded to i ts  cl ients  or for providing advice in rela2on to the P lacing or any other maSer
referred to herein. Its  responsibi l i ties  as  nominated advisor to the Company are owed to the London Stock Exchange plc and
are not owed to the Company or to any director or shareholder of the Company or any other person including, without
l imitation, in respect of any decis ion to acquire Placing Shares  in rel iance on any part of this  Announcement.
 
O beron Capital  (a  trading name of O beron I nvestments  Limited) ("Oberon"), which is  authorised and regulated by the FC A
in the United K ingdom, is  ac2ng as  sole broker and bookrunner to the Company in connec2on with the P lacing. O beron wi l l
not be responsible to any person other than the Company for providing the protec2ons afforded to cl ients  of O beron or for
providing advice to any other person in connection with the Placing or any acquis i tion of shares  in the Company.
 
Neither S2fel  nor O beron is  not making any representa2on or warranty, express  or impl ied, as  to the contents  of this
Announcement.
 
UK Product Governance Requirements
Solely for the purposes  of the product governance requirements  contained within Chapter 3 of the FC A Handbook P roduct
I nterven2on and P roduct 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 the P lacing Shares  are: (i ) compa2ble with an end target market of: (a) retai l  investors ,
(b) investors  who meet the cri teria  of profess ional  cl ients  and (c) el igible counterpar2es  (each as  defined in the FC A
Handbook Conduct of Bus iness  Sourcebook); and (i i ) el igible for distribu2on through al l  distribu2on channels  as  are
permiSed by Mi F I D I I  (the "Target Market Assessment"). Notwithstanding the Target Market Assessment, distributors
should note that: the price of the O rdinary Shares  may decl ine and investors  could lose a l l  or part of their investment; the
P lacing Shares  offer no guaranteed income and no capital  protec2on; and an investment in the P lacing Shares  is
compa2ble only with investors  who do not need a guaranteed income or capital  protec2on, who (ei ther a lone or in
conjunc2on with an appropriate financial  or other adviser) are capable of evalua2ng the merits  and risks  of such an
investment and who have sufficient resources  to be able to bear any losses  that may result therefrom. The Target Market
Assessment is  without prejudice to the requirements  of any contractual , legal  or regulatory sel l ing restric2ons in rela2on
to the offer. I n a l l  ci rcumstances  O beron Capital  wi l l  only procure investors  who meet the cri teria  of profess ional  cl ients



to the offer. I n a l l  ci rcumstances  O beron Capital  wi l l  only procure investors  who meet the cri teria  of profess ional  cl ients
and el igible counterparties .
 
For the avoidance of doubt, the Target Market Assessment does  not cons2tute: (a) an assessment of suitabi l i ty or
appropriateness  for the purposes  of the FC A Handbook Conduct of Bus iness  Sourcebook; or (b) a  recommenda2on to any
investor or group of investors  to invest in, or purchase, or take any other ac2on 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 distribution channels .

 
APPENDIX I
 
TERMS AND CONDITIONS OF THE PLACING
 
IMPORTANT INFORMATION FOR PLACEES ONLY REGARDING THE PLACING
 
TH I S ANNO UNC EM ENT, I NC LUD I NG TH E AP P END I C ES (TO GETH ER, TH E "ANNOUNCEMENT") AND TH E I NFO R M ATI O N 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  TH E UNI TED STATES, C ANADA, AUSTR ALI A, NEW  ZEALAND, JAPAN O R TH E R EP UBLI C O F S O UTH AF R I C A O R ANY OTH ER
JURISDICTION IN WHICH SUCH PUBLICATION, RELEASE OR DISTRIBUTION WOULD BE UNLAWFUL.
 
IMPORTANT INFORMATION ON THE PLACING FOR PLACEES PROCURED BY THE BOOKRUNNER ONLY.
 
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 NC LUD I NG TH E
AP P END I C ES) AND TH E TER M S AND CO ND I TI O NS S ET O UT H ER EI N AR E FO R I NFO R M ATI O N P UR P O S ES O NLY AND AR E 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 TH EM I N 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:  (A) P ERS O NS I N M EM BER STATES O F TH E EURO P EAN ECO NO M I C AR EA (TH E
"EEA") W H O  AR E Q UALI F I ED I NVESTO RS W I TH I N TH E M EANI NG O F ARTI C LE 2(E) O F TH E P RO S P EC TUS R EGULATI O N ((EU)
2017/1129, AS AM END ED F RO M TI M E TO  TI M E) (TH E "EU P RO SP EC TUS REGUL ATIO N") ("Q UA L IF IED IN V ESTO RS"); (B) I N TH E
UNI TED K I NGD O M, Q UALI F I ED I NVESTO RS W I TH I N TH E M EANI NG O F ARTI C LE 2(E) O F TH E EU P RO S P EC TUS R EGULATI O N, AS
AM END ED BY TH E P RO S P EC TUS (AM END M ENT ETC.) (EU EX I T) R EGULATI O NS 2019, AND W H I C H I S  PART O F UK  LAW  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 AND S UP P LEM ENTED F RO M TI M E TO  TI M E) (TH E "UK
P RO SP EC TUS REGUL ATIO N") AND W H O  AR E P ERS O NS W H O :  (I ) H AVE P RO F ES S I O NAL EX P ER I ENC E I N M ATTERS R ELATI NG TO
I NVESTM ENTS FALLI NG W I TH I N ARTI C LE 19(5) O F TH E F I NANC I AL S ERVI C ES AND M AR K ETS AC T 2000 (F I NANC I AL P RO M OTI O N)
O R D ER 2005 (AS AM END ED) (TH E "ORDER"); (I I ) AR E P ERS O NS FALLI NG W I TH I N ARTI C LE 49(2)(A) TO  (D) ("H I GH NET WO RTH
CO M PANI ES, UNI NCO R P O R ATED AS S O C I ATI O NS, ETC") O F TH E O R D ER; O R (I I I ) AR E 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; O R (C) I N TH E UNI TED STATES, "Q UALI F I ED I NSTI TUTI O NAL BUYERS" W I TH I N TH E M EANI NG O F
R ULE 144A O F TH E U.S. S EC UR I TI ES AC T O F 1933, AS AM END ED (TH E "SEC URITIES AC T") O R "AC C R ED I TED I NVESTO RS" W I TH I N
TH E M EANI NG O F R ULE 501 O F TH E S EC UR I TI ES AC T (ALL S UC H P ERS O NS TO GETH ER BEI NG R EF ER R ED TO  AS "RELEVANT
PERSONS").  TH I S ANNO UNC EM ENT AND TH E TER M S AND CO ND I TI O NS S ET O UT H ER EI N 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.  ANY I NVESTM ENT O R I NVESTM ENT AC TI VI TY TO  W H I C H TH I S ANNO UNC EM ENT
AND TH E TER M S AND CO ND I TI O NS S ET O UT H ER EI N R ELATE I S  AVAI LABLE O NLY TO  R ELEVANT P ERS O NS AND W I LL BE ENGAGED
I N O NLY W I TH R ELEVANT P ERS O NS.  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
LAWFUL TO DO SO.
 
TH I S ANNO UNC EM ENT, I NC LUD I NG TH E AP P END I C ES, I S  FO R I NFO R M ATI O N P UR P O S ES O NLY AND 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 S EC UR I TI ES I N TH E CO M PANY.  TH I S ANNO UNC EM ENT H AS BEEN
ISSUED BY AND IS THE SOLE RESPONSIBILITY OF THE COMPANY.
 
TH I S ANNO UNC EM ENT, I NC LUD I NG TH E AP P END I C ES, I S  NOT AN O F F ER FO R SALE O R S UBS C R I PTI O N I N ANY JUR I S D I C TI O N I N
W H I C H S UC H O F F ER, S O LI C I TATI O N O R SALE WO ULD BE UNLAW F UL UND ER TH E S EC UR I TI ES LAWS O F ANY S UC H JUR I S D I C TI O N. 
TH I S ANNO UNC EM ENT, I NC LUD I NG TH E AP P END I C ES, I S  NOT AN O F F ER O F O R S O LI C I TATI O N TO  P URC H AS E O R S UBS C R I BE FO R
SECURITIES IN THE UNITED STATES.
 
TH E S EC UR I TI ES R EF ER R ED TO  H ER EI N H AVE NOT BEEN R EGI STER ED UND ER TH E S EC UR I TI ES AC T, NO R UND ER ANY S EC UR I TI ES
LAWS O F ANY STATE O R OTH ER JUR I S D I C TI O N O F TH E UNI TED STATES AND M AY NOT BE O F F ER ED, S O LD, P LED GED, TAK EN UP,
EX ERC I S ED, R ES O LD, TR ANS F ER R ED O R D ELI VER ED TO, D I R EC TLY O R I ND I R EC TLY, I N O R I NTO  TH E UNI TED STATES EXC EPT
P URS UANT TO  AN EF F EC TI VE R EGI STR ATI O N STATEM ENT O R AN EX EM PTI O N F RO M, O R I N A TR ANSAC TI O N NOT S UBJEC T TO,
THE REGISTRATION REQUIREMENTS OF THE SECURITIES ACT AND IN COMPLIANCE WITH THE SECURITIES LAWS OF ANY STATE OR
OTHER JURISDICTION OF THE UNITED STATES.
 
NEI TH ER TH E UNI TED STATES S EC UR I TI ES AND EXC H ANGE CO M M I S S I O N NO R ANY S EC UR I TI ES R EGULATO RY AUTH O R I TY O F ANY
STATE S EC UR I TI ES CO M M I S S I O N O R ANY OTH ER R EGULATO RY AUTH O R I TY I N TH E UNI TED STATES H AS AP P ROVED O R
DISAPPROVED, OR WILL APPROVE OR DISAPPROVE, OF AN INVESTMENT IN THE SECURITIES MENTIONED HEREIN, NOR HAVE ANY
O F TH E FO R EGO I NG AUTH O R I TI ES PAS S ED UP O N O R END O RS ED, NO R W I LL TH EY PAS S UP O N O R END O RS E, TH E M ER I TS O F TH E
P LAC I NG O R TH E AC C UR AC Y O R AD EQ UAC Y O F TH E CO NTENTS O F TH I S ANNO UNC EM ENT.  ANY R EP R ES ENTATI O N TO  TH E
CO NTR ARY I S  A C R I M I NAL O F F ENC E I N TH E UNI TED STATES.  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
HEREIN IN THE UNITED KINGDOM, THE UNITED STATES, ANY OTHER RESTRICTED JURISDICTION OR ELSEWHERE.
 
EAC H P LAC EE S H O ULD CO NS ULT W I TH I TS OW N ADVI S ERS AS TO  TH E LEGAL, TAX , BUS I NES S AND R ELATED AS P EC TS O F AN
INVESTMENT IN THE PLACING SHARES.  THE PRICE OF SHARES IN THE COMPANY AND THE INCOME FROM THEM (IF ANY) MAY GO
D OW N AS W ELL AS UP  AND I NVESTO RS M AY NOT GET BAC K  TH E F ULL AM O UNT I NVESTED O N D I S P O SAL O F TH E P LAC I NG
SHARES.
 
The distribution of this  Announcement and the Placing and/or the offer or sale of the Placing Shares  in certain jurisdictions
may be restricted by law.  No ac2on has  been taken by the Company, the Bookrunner or any of i ts  or their respec2ve
affiliates  or any of i ts  or their respec2ve agents , directors , officers , consultants  or employees  which would permit an offer
of the P lacing Shares  or possess ion or distribu2on of this  Announcement or any other offering or publ ici ty materia l
relating to such Placing Shares  in any jurisdiction where action for that purpose is  required.
 
This  Announcement is  being distributed and communicated to persons  in the UK  only in ci rcumstances  to which sec2on
21(1) of the FS M A does  not apply.  Subject to certain excep2ons, the securi2es  referred to in this  Announcement may not be
offered or sold in any Restricted Jurisdic2on or to, or for the account or benefit of, a  ci2zen or res ident, or a  corpora2on,
partnership or other enti ty created or organised in or under the laws of a  Restricted Jurisdiction.
 



 
Neither the Company, the Bookrunner or any of i ts  or their respec2ve affil iates  or any of i ts  or their respec2ve agents ,
directors , officers , consultants  or employees  makes  any representa2on or warranty, express  or impl ied to any P lacees
regarding any investment in the securi ties  referred to in this  Announcement under the laws appl icable to such Placees.
 
Persons  who are invited to and who choose to par2cipate in the P lacing, by making (or on whose behalf there is  made) an
oral  or wriSen offer to subscribe for P lacing Shares  (the "Placees"), wi l l  be deemed:  (i ) to have read and understood this
Announcement, including the Appendices , in i ts  en2rety; and (i i ) to be making such offer on the terms and condi2ons, and
to be providing the representa2ons, warran2es, acknowledgements , and undertakings  contained in this  Appendix,
including being deemed to be providing (and shal l  only be permiSed to par2cipate in the P lacing on the bas is  that they
have provided), the representations, warranties , acknowledgements  and undertakings  set out herein.
 
In particular, each such Placee represents , warrants  and acknowledges  that:
 
1. i t i s  a  Relevant Person (as  defined above) and undertakes  that i t wi l l  acquire, hold, manage or dispose of any

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

2. in the case of any P lacing Shares  acquired by i t as  a  financial  intermediary, as  that term is  used in Ar2cle 5(1) of
the EU P rospectus  Regula2on and Ar2cle 5(1) of the UK  P rospectus  Regula2on, (i ) that i t understands  the resale
and transfer restric2ons set out in this  Appendix and that the P lacing Shares  acquired by i t have not been
acquired on a non-discre2onary bas is  on behalf of, nor have they been acquired with a  view to their offer or
resale to, persons  in any member state of the EEA or in the United K ingdom or to which the EU P rospectus
Regula2on or, as  the case may be, the UK  P rospectus  Regula2on, otherwise appl ies  other than Q ual ified I nvestors
(in the case of a  member state of the EEA), Relevant Persons  (in the case of the United K ingdom) or in
circumstances  in which the prior consent of the Bookrunner has  been given to the offer or resale; or (i i ) where
P lacing Shares  have been acquired by i t on behalf of persons  in any member state of the EEA or (i i i ) the United
K ingdom other than Q ual ified I nvestors , or in the United K ingdom other than Relevant Persons, the offer of those
P lacing Shares  to i t i s  not treated under the EU P rospectus  Regula2on or, as  the case may be, the UK  P rospectus
Regulation, as  having been made to such persons;
 

3. in the case of Non-US P lacees, the P lacing Shares  wi l l  be subject to the condi2ons l i s ted under Sec2on 903(b)(3),
of Category 3, of Regula2on S and i t agrees  to resel l  the P lacing Shares  only in accordance with the provis ions  of
Regula2on S, pursuant to registra2on under the Securi2es  Act, or pursuant to an avai lable exemp2on from
registra2on; and i t agrees  not to engage in hedging transac2ons with regard to the P lacing Shares  unless  in
compl iance with the Securi ties  Act;
 

4. in the case of US P lacees, the P lacing Shares  have not been registered under the Securi2es  Act or with any
securi2es  or other regulatory authori ty of any state or terri tory of the United States  and that the sale to such US
P lacee (or such beneficial  owner) i s  being made in a  private placement transac2on not involving a  publ ic offering,
exempt from registra2on under the Securi2es  Act. The P lacing Shares  are "restricted securi2es" within the
meaning of Rule 144(a)(3) and may not be reoffered, resold, pledged or otherwise transferred except pursuant to
an effec2ve resale registra2on statement or pursuant to an appl icable exemp2on from, or in a  transac2on not
subject to, the registra2on requirements  of the Securi2es  Act, and that, in each case, such offer, sa le, pledge or
transfer must be made in accordance with any appl icable securi2es  laws of any state of the United States  or any
jurisdiction;
 

5. except as  otherwise permiSed by the Company and subject to any avai lable exemp2ons from appl icable securi2es
laws, i t and any account with respect to which i t exercises  sole investment discre2on, i s  ei ther (i ) a  Non-US P lacee
outs ide the United States  subscribing for the P lacing Shares  in an "offshore transac2on" as  defined in and in
accordance with Regula2on S under the Securi2es  Act ("Regula3on S") or (i i ) a  US P lacee who is  (a) a  "qual ified
ins2tu2onal  buyer" (" QIB") as  defined in Rule 144A under the Securi2es  Act ("Rule 144A"); or (b) an "Accredited
Investor" as  defined in Rule 501 of the Securi ties  Act; and
 

6. acknowledges  that the Placing Shares  wi l l  be del ivered in certi ficated form and wi l l  bear the fol lowing legend:
 

TH E S EC UR I TI ES R EP R ES ENTED BY TH I S C ERTI F I C ATE H AVE NOT BEEN R EGI STER ED UND ER TH E S EC UR I TI ES AC T O F 1933,
AS AM END ED (TH E "S EC UR I TI ES AC T"), O R UND ER TH E S EC UR I TI ES LAWS O F ANY STATE O R OTH ER JUR I S D I C TI O N O F
TH E UNI TED STATES AND M AY NOT BE O F F ER ED, S O LD, R ES O LD, P LED GED, H YP OTH EC ATED O R OTH ERW I S E
TR ANS F ER R ED, D I R EC TLY O R I ND I R EC TLY, EXC EPT I F  S UC H TR ANS F ER I S  EF F EC TED (A) O UTS I D E TH E UNI TED STATES I N
AC CO R DANC E W I TH TH E P ROVI S I O NS O F R EGULATI O N S UND ER TH E S EC UR I TI ES AC T, (B) P URS UANT TO  AN EF F EC TI VE
R EGI STR ATI O N STATEM ENT UND ER TH E S EC UR I TI ES AC T O R (C) P URS UANT TO  AN AVAI LABLE 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, AND I N EAC H C AS E O F C LAUS ES (A)-(C), I N AC CO R DANC E W I TH
ANY AP P LI C ABLE LO C AL S EC UR I TI ES LAWS O R R EGULATI O NS O F ANY STATE O R OTH ER JUR I S D I C TI O N O F TH E UNI TED
STATES. HEDGING TRANSACTIONS MAY NOT BE CONDUCTED UNLESS IN COMPLIANCE WITH THE SECURITIES ACT.

 
TH E H O LD ER AC K NOW LED GES TH AT TH E CO M PANY R ES ERVES TH E R I GH T P R I O R TO  ANY SALE O R OTH ER TR ANS F ER TO
R EQ UI R E TH E D ELI VERY O F S UC H C ERTI F I C ATI O NS AND OTH ER I NFO R M ATI O N AS TH E CO M PANY M AY R EAS O NABLY
R EQ UI R E TO  CO NF I R M TH AT TH E P RO P O S ED SALE O R OTH ER TR ANS F ER CO M P LI ES W I TH TH E FO R EGO I NG
RESTRICTIONS.

 
 
 
 
 
 
 

The Company and the Bookrunner wi l l  rely upon the truth and accuracy of the foregoing representa2ons,
acknowledgements  and agreements .
 
This  Announcement does  not cons2tute an offer, and may not be used in connec2on with an offer, to sel l  or i ssue or the
sol ici ta2on of an offer to buy or subscribe for P lacing Shares  in any jurisdic2on in which such offer or sol ici ta2on is  or
may be unlawful .  No ac2on has  been taken by the Company or the Bookrunner that would permit an offering of such
securi2es  or possess ion or distribu2on of this  document or any other offering or publ ici ty materia l  rela2ng to such
securi2es  in any jurisdic2on where ac2on for that purpose is  required.  This  Announcement and the informa2on contained
herein is  not for publ ica2on or distribu2on, directly or indirectly, to persons  in the United States , Canada, Austral ia , New
Zealand, Japan or the Republ ic of South Africa or in any jurisdic2on in which such publ ica2on or distribu2on is  unlawful . 
Persons  into whose possess ion this  Announcement may come are required by the Company to inform themselves  about and
to observe any restric2ons of transfer of this  Announcement.  No publ ic offer of the P lacing Shares  is  being made in the



to observe any restric2ons of transfer of this  Announcement.  No publ ic offer of the P lacing Shares  is  being made in the
United Kingdom, the United States  or elsewhere.
 
I n par2cular, the P lacing Shares  referred to in this  Announcement have not been registered under the Securi2es  Act or any
laws of, or with any securi2es  regulatory authori ty of, any state or other jurisdic2on of the United States , and may not be
offered, sold, pledged or otherwise transferred within the United States  except pursuant to an effec2ve registra2on
statement or an exemp2on from, or in a  transac2on not subject to, the registra2on requirements  of the Securi2es  Act and
the securi2es  laws of any state or other jurisdic2on of the United States . The P lacing Shares  are being offered and sold
outs ide the United States  in accordance with Regulation S.
 
The P lacing Shares  have not been approved or disapproved, nor wi l l  they be approved or disapproved, by the US Securi2es
and Exchange Commiss ion, any state securi2es  commiss ion or other regulatory authori ty in the United States , nor have any
of the foregoing authori2es  passed upon or endorsed, nor wi l l  they pass  upon or endorse, the merits  of the P lacing or the
accuracy or adequacy of the contents  of this  Announcement.  Any representa2on to the contrary is  a  criminal  offence in the
United States .
 
The relevant clearances  have not been, nor wi l l  they be, obtained from the securi2es  commiss ion of any province or
terri tory of Canada; no prospectus  has  been lodged with or registered by the Austral ian Securi2es  and I nvestments
Commiss ion or the Japanese Ministry of F inance; and the P lacing Shares  have not been, nor wi l l  they be, registered under
or offered in compl iance with the securi2es  laws of any state, province or terri tory of Canada, Austral ia , New Zealand,
Japan or the Republ ic of South Africa.  Accordingly, the P lacing Shares  may not (unless  an exemp2on under the relevant
securi2es  laws is  appl icable) be offered, sold, resold or del ivered, directly or indirectly, in or into Canada, Austral ia , New
Zealand, Japan or the Republ ic of South Africa or any other jurisdiction outs ide the United Kingdom.
 
The P lacing Shares  wi l l  not be admiSed to trading on any stock exchange other than AI M, the market operated by the
London Stock Exchange.  The P lacing Shares  wi l l  not be admiSed to trading on AI M un2l  aYer the restric2ons have been
removed and they are capable of being held in CREST.
 
Persons  (including, without l imita2on, nominees  and trustees) who have a contractual  or other legal  obl iga2on to forward
a copy of this  Appendix or the Announcement of which i t forms part should seek appropriate advice before taking any
action.
 
I n this  Appendix, unless  the context otherwise requires , "Placee" means a  Relevant Person (including individuals , funds  or
others) by whom or on whose behalf a  commitment to subscribe for Placing Shares  has  been given.
 
Bookbuild
 
The Bookrunner wi l l  today commence an accelerated bookbui lding process  to determine demand for par2cipa2on in the
P lacing by poten2al  P lacees. The Bookrunner and the Company shal l  be en2tled to effect the P lacing by such al terna2ve
method to the Bookbui ld as  they may, in their sole discretion determine.
 
Details of the Placing
 
The Bookrunner has  entered into the P lacing Agreement with the Company under which the Bookrunner has  agreed, on the
terms and subject to the condi2ons set out therein, to undertake to use i ts  reasonable endeavours  to procure, as  the
Company's  placing agent and bookrunner for the purpose of the P lacing, subscribers  for the P lacing Shares  at the P lacing
Price.
 
The final  number of P lacing Shares  wi l l  be decided at the close of the Bookbui ld fol lowing the execu2on of the terms of the
Placing by the Company and the Bookrunner (the "Placing Term Sheet").
 
The P lacing Agreement contains  customary undertakings  and warran2es given by the Company to the Bookrunner including
as  to the accuracy of informa2on contained in this  Announcement and to be contained in the P lacing Document, to maSers
rela2ng to the Company and i ts  bus iness  and a customary indemnity given by the Company to the Bookrunner in respect of
l iabi l i ties  aris ing out of or in connection with the Placing, the First Admiss ion and/or Second Admiss ion (i f appl icable).
 
The Placing is  conditional  upon, inter alia:
 
a) the Company complying with i ts  obl iga2ons under the P lacing Agreement as  they fa l l  to be performed prior to

Admiss ion; and
 

b) the obl iga2ons of the Bookrunner under the P lacing Agreement not having been terminated in accordance with i ts
terms prior to F i rst Admiss ion in respect of the F irst Tranche P lacing shares  or Second Admiss ion in respect of the
Second Tranche Placing Shares.

 
The number of Placing Shares  wi l l  be determined fol lowing completion of the Bookbui ld as  set out in this  Announcement.
 
The P lacing Shares  wi l l , as  from the date when they are issued, be ful ly paid or credited as  ful ly paid and wi l l  rank pari
passu in a l l  respects  with the exis2ng issued O rdinary Shares , including the right to receive a l l  dividends and other
distribu2ons declared (i f any), made or paid on or in respect of the O rdinary Shares  aYer the relevant date of i ssue of the
Placing Shares.
 
Lock up
 
As  part of the P lacing, the Company has  agreed that i t wi l l  not i ssue or sel l  any O rdinary Shares  for a  period of 90 days
aYer the date of this  announcement without the prior wriSen consent of the Bookrunner (not to be unreasonably withheld
or delayed).  That agreement is  subject to certain customary carve-outs  agreed between the Bookrunner and the Company.
 
Enterprise Investment Scheme ("EIS") and Venture Capital Trusts ("VCT")
 
The EI S/VC T P lacing Shares  to be issued pursuant to the P lacing are intended to rank as  "el igible shares" for the purposes
of EI S  and VC T investors  and a "qual i fying holding" for the purposes  of an investment by VC Ts, each pursuant to the
relevant respective sections  of the Income Tax Act 2007 (the "VCT Legislation").
 
The Company has  obtained a wriSen opinion from special is t tax advisers  confirming that the EI S/VC T P lacing Shares  wi l l
rank as  "el igible shares" for the purposes  of the EI S  and wi l l  be capable of being a  "qual i fying holding" for the purposes  of
VC T Legis la2on. However, no assurance has  been obtained from H M RC that the Company is  a  qual i fying company for the
purposes  of the EIS or that a  subscription for EIS/VCT Placing Shares  is  a  qual i fying holding.



 
The status  of the EI S/VC T P lacing Shares  as  a  qual i fying holding for EI S  and VC T purposes  respec2vely wi l l  be condi2onal
(amongst other things) on the qual i fying condi2ons being sa2sfied throughout the period of ownership. There can be no
assurance that the Company wi l l  conduct i ts  ac2vi2es  in a  way that wi l l  secure or retain qual i fying status  for VC T and/or
EI S purposes  (and indeed ci rcumstances  may arise where the Directors  of the Company bel ieve that the interests  of the
Company and the Group are not served by seeking to retain such status).
 
Neither the Company nor the Directors  have given any warran2es or undertakings  that EI S  rel iefs  or VC T rel iefs  wi l l  be
granted in respect of the EI S/VC T P lacing Shares. Neither the Company nor the Directors  have given any warran2es or
undertakings  that EIS rel iefs  or VCT rel iefs , i f granted, wi l l  not be withdrawn.
 
Application for admission to trading
 
Appl ica2on wi l l  be made to the London Stock Exchange for the F irst Admiss ion and the Second Admiss ion respec2vely . I t i s
expected that seSlement of the F irst Tranche P lacing Shares  wi l l  take place on or around 9 O ctober 2024 and First
Admiss ion wi l l  become effec2ve and deal ings  in the F irst Tranche P lacing Shares  wi l l  commence at that 2me. I t i s  expected
that, subject to the pass ing of the Resolu2ons at the General  Mee2ng, seSlement of the Second Tranche P lacing Shares  wi l l
take place within two trading days  aYer the General  Mee2ng and that the Second Admiss ion wi l l  become effec2ve and
deal ings  in the Second Tranche Placing Shares  wi l l  commence at that time.
 
Participation in, and principal terms of, the Placing
 
1. The Bookrunner is  arranging the P lacing as  placing agent and bookrunner of the Company for the purpose of us ing

its  reasonable endeavours  to procure Placees  at the Placing Price for the Placing Shares.
 

2. Par2cipa2on in the P lacing wi l l  only be avai lable to persons  who may lawful ly be, and are, invi ted to par2cipate
by the Bookrunner. The Bookrunner and i ts  affi l iates  may participate in the Placing as  principal .
 

3. This  Appendix gives  detai ls  of the terms and condi2ons of, and the mechanics  of par2cipa2on in, the P lacing.  No
commiss ions  wi l l  be paid to Placees  or by Placees  in respect of any Placing Shares.
 

4. The Bookbui ld, i f successful , wi l l  establ ish the number of P lacing Shares  to be issued at the P lacing P rice.  The
number of P lacing Shares  to be issued wi l l  be agreed between the Bookrunner and the Company fol lowing
comple2on of the Bookbui ld.  The number of P lacing Shares  wi l l  be announced on a Regulatory I nforma2on
Service fol lowing the completion of the Bookbui ld.
 

5. To bid in the Bookbui ld, prospec2ve P lacees  should communicate their bid by telephone or emai l  to their usual
sales  contact at the Bookrunner. Each bid should state the number of P lacing Shares  which the prospec2ve P lacee
wishes  to subscribe for at the P lacing P rice.  Bids  may be scaled down by the Bookrunner on the bas is  referred to
in paragraph 9 below.
 

6. The 2ming of the clos ing of the Bookbui ld wi l l  be at the discre2on of the Bookrunner.  The Company reserves  the
right (upon agreement with the Bookrunner) to reduce or seek to increase the amount to be raised pursuant to the
Placing, in i ts  absolute discretion.
 

7. Each P lacee's  a l loca2on wi l l  be confirmed to P lacees  oral ly or by emai l  by the Bookrunner, and evidenced by a
trade confirma2on or contract note which wi l l  be dispatched as  soon as  prac2cable thereaYer. The terms of this
Appendix wi l l  be deemed incorporated by reference therein. The oral  or emai l  confirma2on to such P lacee wi l l
cons2tute an i rrevocable legal ly binding commitment upon such person (who wi l l  at that point become a P lacee)
in favour of the Bookrunner and the Company, under which i t agrees  to acquire the number of P lacing Shares
al located to i t at the P lacing P rice on the terms and condi2ons set out in this  Appendix and in accordance with the
Company's  Ar2cles . Except as  required by law or regula2on, no press  release or other announcement wi l l  be made
by the Bookrunner, 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 P lacee's  prior wriSen consent. The Company and the Bookrunner wi l l  determine, in their
absolute discre2on, the al loca2on of P lacing Shares  between First Tranche P lacing Shares  and Second Tranche
Placing Shares.
 

8. The Company wi l l  make a further announcement fol lowing the close of the Bookbui ld detai l ing the number of
Placing Shares  to be issued at the Placing Price.
 

9. Subject to paragraphs 5 and 6 above, the Bookrunner may choose to accept bids , ei ther in whole or in part, on the
bas is  of a l loca2ons determined at their discre2on (in agreement with the Company) and may scale down any bids
for this  purpose on such bas is  as  they may determine (in agreement with the Company). The Bookrunner may also,
notwithstanding paragraphs 5 and 6 above, subject to the prior consent of the Company: (a) a l locate P lacing
Shares  aYer the 2me of any ini2al  a l loca2on to any person submiZng a bid aYer that 2me; and (b) a l locate
Placing Shares  after the Bookbui ld has  closed to any person submitting a  bid after that time.
 

10. The al loca2on of P lacing Shares  to Non-US P lacees  shal l  be condi2onal  on the execu2on by each Non-US P lacee of
a Non-US Investor Letter in the form provided to i t to the Bookrunner or i ts  affi l iates .
 

11. The al loca2on of P lacing Shares  to US P lacees  shal l  be condi2onal  on the execu2on by each US P lacee of a  US
Investor Letter in the form provided to i t to the Bookrunner or i ts  affi l iates .
 

12. Each P lacee wi l l  have an immediate, separate, i rrevocable and binding obl iga2on, owed to the Bookrunner, to pay
in cleared funds  immediately on the seSlement date, in accordance with the registra2on and seSlement
requirements  set out below, an amount equal  to the product of the P lacing P rice and the number of P lacing Shares
such Placee has  agreed to take up and the Company has  agreed to a l lot.
 

13. I rrespec2ve of the 2me at which a P lacee's  a l loca2on pursuant to the P lacing is  confirmed, seSlement for a l l
P lacing Shares  to be acquired pursuant to the P lacing wi l l  be required to be made at the 2mes and on the bas is
explained below under "Registration and Settlement".
 

14. Al l  obl iga2ons under the P lacing wi l l  be subject to fulfilment or (where appl icable) waiver of, inter a l ia , the
condi2ons referred to below under "Condi2ons of the P lacing" and to the P lacing not being terminated on the
bas is  referred to below under "Right to terminate under the Placing Agreement".
 

15. By par2cipa2ng in the P lacing, each P lacee wi l l  agree that i ts  rights  and obl iga2ons 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 termina2on by the



terminate only in the ci rcumstances  described below and wi l l  not be capable of resciss ion or termina2on by the
Placee.
 

16. To the ful lest extent permiss ible by law, neither the Company, the Bookrunner or any of their respec2ve affil iates
shal l  have any responsibi l i ty or l iabi l i ty (whether in contract, tort or otherwise) to any P lacee (or to any other
person whether ac2ng on behalf of a  P lacee or otherwise) under these terms and condi2ons.  I n par2cular, none
of the Company, the Bookrunner or any of their respec2ve affil iates  shal l  have any l iabi l i ty (whether in contract,
tort or otherwise and including, to the ful lest extent permiss ible by law, any fiduciary du2es) in respect of the
Bookrunner's  conduct of the Bookbui ld or P lacing.  Each P lacee acknowledges  and agrees  that the Company is
responsible for the al lotment of the P lacing Shares  to the P lacees  and the Bookrunner shal l  have no l iabi l i ty to the
Placees  for the fa i lure of the Company to ful fi l  those obl igations.

 
Conditions of the Placing
The Bookrunner's  obl iga2ons under the P lacing Agreement in respect of the F irst Tranche P lacing Shares  are condi2onal
on, inter alia:
 
a) the P lacing Term Sheet having been agreed and duly s igned by the Bookrunner and the Company on the Bus iness

Day fol lowing the date of the P lacing Agreement (or by such later 2me/date as  the Company and the Bookrunner
may agree);
 

b) the warran2es contained in clause 10 and Schedule 1 of the P lacing Agreement ("Warranties") being true and
accurate and not mis leading (and remaining true and accurate and not mis leading i f they were repeated at F i rst
Admiss ion
 

c) the Company al lotting the First Tranche Placing Shares  in accordance with the Placing Agreement;
 

d) the Company complying with i ts  obl iga2ons under the P lacing Agreement as  they fa l l  to be performed prior to F i rst
Admiss ion;
 

e) the Bookrunner not having terminated the P lacing Agreement in accordance with i ts  terms and condi2ons prior to
First Admiss ion; and
 

f) F i rst Admiss ion occurring on or before 8.00 a.m. on 9 O ctober 2024 (or such later date and/or 2me as  the
Bookrunner and the Company may agree, being no later than the First Long Stop Date).
 

 
The Bookrunner's  obl igations  under the Placing Agreement in respect of the Second Tranche Placing Shares  are conditional
on, inter alia:
 
a) Fi rst Admiss ion having occurred;

 
b) the Resolutions  being passed at the General  Meeting;

 
c) the Warran2es being true and accurate and not mis leading at a l l  2mes up to and immediately prior to Second

Admiss ion, as  though they had been given and made on such dates  by reference to the facts  and ci rcumstances
then subs isting;
 

d) the Company complying with i ts  obl iga2ons under the P lacing Agreement as  they fa l l  to be performed prior to
Second Admiss ion;
 

e) the Bookrunner not having terminated the P lacing Agreement in accordance with i ts  terms and condi2ons prior to
Second Admiss ion; and
 

f) Second Admiss ion occurring on or before 8.00 a.m. on 1 November 2024 (or such later date and/or 2me as  the
Bookrunner and the Company may agree, being no later than the Second Long Stop Date).
 

I f (i ) any of the condi2ons contained in the P lacing Agreement in respect of the P lacing Shares  are not fulfil led or waived by
the Bookrunner by the 2me or date where specified (or such later 2me or date as  the Company and the Bookrunner may
agree, not being later than the Long Stop Date), or (i i ) the P lacing Agreement is  terminated as  described below, the P lacing
wi l l  lapse and the P lacees ' rights  and obl iga2ons hereunder in rela2on to the P lacing Shares  shal l  cease and terminate at
such time and each Placee agrees  that no cla im can be made by the Placee in respect thereof.
 
The Bookrunner may, in i ts  absolute discretion, waive, or extend the period (up to the Long Stop Date) for, compl iance by the
Company with the whole or any part of any of the Company's  obl iga2ons in rela2on to the condi2ons in the P lacing
Agreement, save that certain condi2ons and the Company al loZng the P lacing Shares  may not be waived and the period for
compl iance with such condi2ons may not be extended.  Any such extens ion or waiver wi l l  not affect P lacees ' commitments
as  set out in this  Announcement.
 
Neither the Bookrunner or the Company, nor any of their respec2ve affil iates , agents , directors , officers , consultants  or
employees, shal l  have any l iabi l i ty to any P lacee (or to any other person whether ac2ng on behalf of a  P lacee or otherwise)
in respect of any decis ion they may make as  to whether or not to waive or to extend the 2me and/or date for the
sa2sfac2on of any condi2on to the P lacing nor for any decis ion they may make as  to the sa2sfac2on of any condi2on or in
respect of the P lacing general ly and by par2cipa2ng in the P lacing each P lacee agrees  that any such decis ion is  within the
absolute discretion of the Bookrunner.
 
Right to terminate under the Placing Agreement
 
The Bookrunner is  en2tled in i ts  absolute discre2on, at any 2me before F irst Admiss ion, ac2ng in good fa i th and, to the
extent reasonably practicable, fol lowing consultation with the Company, to terminate the Placing
 
Agreement by giving written notice to the Company (or by oral ly communicating the same to the Company) in the fol lowing
circumstances:
 
a) any statement contained in any P lacing Document is  or has  become or has  been discovered to be untrue,

mis leading or inaccurate or any matter has  arisen which would, i f the Placing Documents  were to be issued at that
2me, cons2tute an inaccuracy or omiss ion therefrom which in the opinion of the Bookrunner, ac2ng in good fa i th,
is  materia l  in the context of the P lacing, F i rst Admiss ion or Second Admiss ion or any of the transac2ons
contemplated by the Placing Agreement; or



contemplated by the Placing Agreement; or
 

b) any of the Warranties  was, when given, untrue, inaccurate or mis leading;
 

c) any of the Warran2es is  not, or has  ceased to be, true, accurate or not mis leading (or would not be true, accurate
or not mis leading i f then repeated) by reference to the facts  subs isting at the time; or
 

d) the Company fa i ls  to comply with any of i ts  obl iga2ons under the P lacing Agreement in any case which is  materia l
in the context of the Placing; or
 

e) a maSer having arisen in respect of which indemnifica2on may be sought from the Company under the indemnity
included in the Placing Agreement; or
 

f) there has  occurred a suspension or cancel lation by the LSE of trading in the Company's  securi ties ; or
 

g) a maSer, fact, ci rcumstance or event has  arisen such that in the opinion of the Bookrunner, ac2ng in good fa i th, a
Supplementary Placing Announcement is  required to be publ ished; or
 

h) there is  introduced, or there is  a  publ ic announcement of a  proposal  to introduce, any change in Market Rules  or
any other appl icable law in the United K ingdom or the US, which does  or i s  l ikely to prohibit or restrict the
Placing, capital  i ssues  or stock markets  or materia l ly adversely affect the Group; or
 

i ) there has  occurred, in the Bookrunner's  opinion, acting in good fa i th, a  Materia l  Adverse Change.
 
Additional ly, i f, at any time before First Admiss ion, there has  occurred:
 
a) any change, or development involving a  prospec2ve change, in na2onal  or interna2onal , mi l i tary, diploma2c,

monetary, economic, pol i2cal , financial , industria l  or market condi2ons or exchange rates  or exchange controls ,
or any incident of terrorism or outbreak or escala2on of hos2l i2es  or any declara2on of a  na2onal  emergency or
war or any other calamity or cris is , in each case, in any jurisdiction; or
 

b) a suspension of trading in securi2es  general ly on the LS E or general ly on any stock exchange or trading in any
stock exchange or over-the-counter market is  materia l ly disrupted or minimum or maximum prices  have been
establ ished on any such exchange; or
 

c) a  declara2on of a  banking moratorium in London or by the US federal  or New York State authori2es  or the
European Central  Bank or any materia l  disrup2on to commercial  banking or securi2es  seSlement or clearance
services  in the US or the UK,
 

which, in the opinion of a  Bookrunner, ac2ng in good fa i th, would or would be l ikely to prejudice materia l ly the Company
or the P lacing or makes  i t imprac2cable or inadvisable to proceed with the P lacing then the Bookrunner may, ac2ng in
good fai th and, to the extent reasonably prac2cable, fol lowing consulta2on with the Company, by no2ce in wri2ng to the
Company (or by oral ly communicating the same to the Company), terminate the Placing Agreement with immediate effect.

 
The Bookrunner is  en2tled in i ts  absolute discre2on, at any 2me before Second Admiss ion, ac2ng in good fa i th and, to the
extent reasonably prac2cable, fol lowing consulta2on with the Company, to terminate the P lacing Agreement by giving
written notice to the Company (or by oral ly communicating the same to the Company) in the fol lowing ci rcumstances:
 
a) any statement contained in any P lacing Document is  or has  become or has  been discovered to be untrue,

mis leading or inaccurate or any matter has  arisen which would, i f the Placing Documents  were to be issued at that
2me, cons2tute an inaccuracy or omiss ion therefrom which in the opinion of the Bookrunner, ac2ng in good fa i th,
is  materia l  in the context of the P lacing of the Second Tranche P lacing Shares  or Second Admiss ion or any of the
transactions  contemplated by the Placing Agreement;
 

b) any of the Warranties  was, when given, untrue, inaccurate or mis leading; or
 

c) any of the Warran2es is  not, or has  ceased to be, true, accurate or not mis leading (or would not be true, accurate
or not mis leading i f then repeated) by reference to the facts  subs isting at the time; or
 

d) the Company fa i ls  to comply with any of i ts  obl iga2ons under the P lacing Agreement in any case which is  materia l
in the context of the Placing of the Second Tranche Placing Shares;
 

e) a maSer having arisen in respect of which indemnifica2on may be sought from the Company under the indemnity
included in the Placing Agreement;
 

f) there has  occurred a suspension or cancel lation by the LSE of trading in the Company's  securi ties ;
 

g) a  maSer, fact, ci rcumstance or event has  arisen such that in the opinion of the Bookrunner, ac2ng in good fa i th, a
Supplementary Placing Announcement is  required to be publ ished; or
 

h) there is  introduced, or there is  a  publ ic announcement of a  proposal  to introduce, any change in Market Rules  or
any other appl icable law in the United K ingdom or the US, which does  or i s  l ikely to prohibit or restrict the
Placing, capital  i ssues  or stock markets  or materia l ly adversely affect the Group; or
 

i ) there has  occurred, in the Bookrunner's  opinion, acting in good fa i th, a  Materia l  Adverse Change.
 
Additional ly, i f, at any time after Fi rst Admiss ion and before Second Admiss ion, there has  occurred:
 
a) any change, or development involving a  prospec2ve change, in na2onal  or interna2onal , mi l i tary, diploma2c,

monetary, economic, pol i2cal , financial , industria l  or market condi2ons or exchange rates  or exchange controls ,
or any incident of terrorism or outbreak or escala2on of hos2l i2es  or any declara2on of a  na2onal  emergency or
war or any other calamity or cris is , in each case, in any jurisdiction; or
 

b) a suspension of trading in securi2es  general ly on the LS E or general ly on any stock exchange or trading in any
stock exchange or over-the-counter market is  materia l ly disrupted or minimum or maximum prices  have been
establ ished on any such exchange; or
 

c) a  declara2on of a  banking moratorium in London or by the US federal  or New York State authori2es  or the



c) a declara2on of a  banking moratorium in London or by the US federal  or New York State authori2es  or the
European Central  Bank or any materia l  disrup2on to commercial  banking or securi2es  seSlement or clearance
services  in the US or the UK,
 

which, in the opinion of a  Bookrunner, ac2ng in good fa i th, would or would be l ikely to prejudice materia l ly the Company
or the P lacing of the Second Tranche P lacing Shares  or makes  i t imprac2cable or inadvisable to proceed with the P lacing of
the Second Tranche P lacing Shares  then the Bookrunner may, ac2ng in good fa i th and, to the extent reasonably prac2cable,
fol lowing consulta2on with the Company, by no2ce in wri2ng to the Company (or by oral ly communica2ng the same to the
Company), terminate the Placing Agreement with immediate effect.
 
Fol lowing First Admiss ion, the Placing Agreement wi l l  not be capable of termination or resciss ion by any party to i t in so
far as  i t relates  to the Placing of the EIS/VCT Placing Shares  and, fol lowing Second Admiss ion, the Placing Agreement wi l l
not be capable of termination or resciss ion by any party in so far as  i t relates  to the Placing of the Second Tranche Placing
Shares.
 
The rights  and obl igations  of the Placees  shal l  terminate only in the ci rcumstances  described in these terms and conditions
and in the P lacing Agreement and wi l l  not be subject to termina2on by the P lacee or any prospec2ve P lacee at any 2me or
in any ci rcumstances.  By par2cipa2ng in the P lacing, P lacees  agree that the exercise by the Bookrunner of any right of
termina2on or other discre2on under the P lacing Agreement shal l  be within the absolute discre2on of the Bookrunner, and
that i t need not make any reference to P lacees  and that i t shal l  have no l iabi l i ty to P lacees  whatsoever in connec2on with
any such exercise or decis ion not to exercise.  P lacees  wi l l  have no rights  against the Bookrunner, the Company or any of
their respec2ve directors  or employees  under the P lacing Agreement pursuant to the Contracts  (Rights  of Third Par2es) Act
1999 (as  amended).
 
No admission document or prospectus
 
The P lacing Shares  are being offered to a  l imited number of specifical ly invi ted persons  only and wi l l  not be offered in such
a way as  to require an admiss ion document or prospectus  in the United K ingdom or in any other jurisdic2on.  No offering
document, admiss ion document or prospectus  has  been or wi l l  be submiSed to be approved by the FC A or submiSed to the
London Stock Exchange in rela2on to the P lacing, and P lacees ' commitments  wi l l  be made solely on the bas is  of the
informa2on contained in the Announcement (including the Appendices) and the UK  P ubl ic I nforma2on.  Each P lacee, by
accep2ng a par2cipa2on in the P lacing, agrees  that the content of this  Announcement is  exclus ively the responsibi l i ty of
the Company and confirms that i t has  neither received nor rel ied on any other informa2on (other than the UK  P ubl ic
I nforma2on), representa2on, warranty, or statement made by or on behalf of the Company, the Bookrunner, or any other
person and neither the Bookrunner, the Company nor any other person wi l l  be l iable for any P lacee's  decis ion to
par2cipate in the P lacing based on any other informa2on, representa2on, warranty or statement which the P lacees  may
have obtained or received and, i f given or made, such informa2on, representa2on, warranty or statement must not be
rel ied upon as  having been authorised by the Bookrunner, the Company, or their respec2ve officers , directors , consultants ,
employees  or agents . Each P lacee acknowledges  and agrees  that i t has  rel ied on i ts  own inves2ga2on of the bus iness ,
financial  or other pos i2on of the Company in accep2ng a par2cipa2on in the P lacing. Neither the Company nor the
Bookrunner is  making any undertaking or warranty to any P lacee regarding the legal i ty of an investment in the P lacing
Shares  by such P lacee under any legal , investment or s imi lar laws or regula2ons. Each P lacee should not cons ider any
informa2on in this  Announcement to be legal , tax or bus iness  advice. Each P lacee should consult i ts  own sol ici tor, tax
adviser and financial  adviser for independent legal , tax and financial  advice regarding an investment in the P lacing
Shares. Nothing in this  paragraph shal l  exclude the l iabi l i ty of any person for fraudulent misrepresentation.
 
Registration and settlement
P rovided payment in ful l  has  been made, defini2ve legended share cer2ficate(s) in respect of the P lacing Shares  shal l  be
prepared by Link Group (the "Registrar") as  soon as  poss ible fol lowing the F irst Admiss ion or Second Admiss ion, as
appl icable.  I nterest i s  chargeable dai ly on payments  not received from P lacees  on the due date in accordance with the
arrangements  set out above at the rate of two percentage points  above the Sterl ing O vernight I ndex Average (S O NI A) as
determined by the Bookrunner.
 
Each P lacee is  deemed to agree that, i f i t does  not comply with these obl iga2ons, the Bookrunner may 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, for the Bookrunner's  account
and benefit (as  agent for the Company), an amount equal  to the aggregate amount owed by the P lacee plus  any interest due.
The relevant P lacee wi l l , however, remain l iable and shal l  indemnify the Bookrunner (as  agent for the Company) on demand
for any shor[al l  below the aggregate amount owed by i t and may be required to bear any stamp duty or stamp duty reserve
tax or securi2es  transfer tax (together with any interest or penal2es) which may arise upon the sale of such P lacing Shares
on such P lacee's  behalf.  By communica2ng a bid for P lacing Shares  to the Bookrunner, each P lacee confers  on the
Bookrunner a l l  such authori2es  and powers  necessary to carry out any such sale and agrees  to ra2fy and confirm al l
actions  which the Bookrunner lawful ly takes  in pursuance of such sale.
 
I f P lacing Shares  are to be del ivered to a  custodian or seSlement agent, P lacees  should ensure that the trade confirma2on
or contract note is  copied and del ivered immediately to the relevant person within that organisation.
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
Placee is  contracting as  agent or that of a  nominee for such person, such Placing Shares  should, subject as  provided below,
be so registered free from any l iabi l i ty to UK  stamp duty or stamp duty reserve tax or securi2es  transfer tax. P lacees  wi l l
not be enti tled to receive any fee or commiss ion in connection with the Placing.
 
Representations, warranties and further terms
 
By par2cipa2ng in the P lacing each P lacee (and any person ac2ng on such P lacee's  behalf) makes  the fol lowing
representations, warranties , acknowledgements , agreements  and undertakings  (as  the case may be) to the Company and the
Bookrunner, namely that, each Placee (and any person acting on such Placee's  behalf):
 
1. represents  and warrants  that i t has  read and understood the Announcement, including the Appendices , in i ts

en2rety and that i ts  subscrip2on of P lacing Shares  is  subject to and based upon al l  the terms, condi2ons,
representa2ons, warran2es, acknowledgements , agreements  and undertakings  and other informa2on contained
herein and not in rel iance on any informa2on given or any representa2ons, warran2es or statements  made at any
2me by any person in connec2on with the F irst Admiss ion, Second Admiss ion, the Company, the P lacing, or
otherwise, other than the informa2on contained in this  Announcement and undertakes  not to redistribute or
dupl icate this  Announcement or any part of i t;
 

2. acknowledges  that no offering document, admiss ion document or prospectus  has  been prepared in connec2on
with the P lacing and represents  and warrants  that i t has  not received and wi l l  not receive a  prospectus,
admiss ion document or other offering document in connection therewith;
 



 
3. acknowledges  that the O rdinary Shares  are admiSed to trading on AI M and the Company is  therefore required to

publ ish certain bus iness  and financial  informa2on in accordance with the AI M Rules  for Companies  (col lec2vely,
"UK Public Informa3on"), which includes  a  descrip2on of the nature of the Company's  bus iness , the Company's
most recent balance sheet and profit and loss  account and s imi lar statements  publ ished in preceding years  and
that the P lacee is  able to obtain or access  such informa2on or comparable informa2on concerning any other
publ icly traded company without undue di fficulty;
 

4. acknowledges  that none of the Bookrunner, the Company, any of their respec2ve affil iates  or any person ac2ng on
behalf of any of them has  provided i t, and wi l l  not provide i t, with any materia l  regarding the P lacing Shares  or
the Company other than this  Announcement; nor has  i t requested any of the Bookrunner, the Company, their
respec2ve affil iates  or any person ac2ng on behalf of any of them to provide i t with any such informa2on and has
read and understood the UK Publ ic Information;
 

5. acknowledges  that the content of this  Announcement is  exclus ively the responsibi l i ty of the Company, and not the
Bookrunner, i ts  affil iates , agents , directors , officers , consultants  or employees, or any person ac2ng on i ts  behal f
has  or shal l  have any l iabi l i ty for any informa2on, representa2on or statement contained in this  Announcement
or any information previous ly or concurrently publ ished by or on behalf of the Company, and wi l l  not be l iable for
any P lacee's  decis ion to par2cipate in the P lacing based on any informa2on, representa2on or statement
contained in this  Announcement or otherwise.  Each P lacee further represents , warrants  and agrees  that the only
informa2on on which i t i s  en2tled to rely and on which such P lacee has  rel ied in commiZng i tsel f to acquire the
P lacing Shares  is  contained in this  Announcement and any UK  P ubl ic I nforma2on, such informa2on being al l  that
i t deems necessary 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 informa2on given or representa2ons, warran2es or statements  made by the
Bookrunner, the Company or any of their respective affi l iates , agents , directors , officers , consultants  or employees
or any person ac2ng on behalf of any of them, or, i f received, i t has  not rel ied upon any such informa2on,
representa2ons, warran2es or statements  (including any management presenta2on that may have been received
by any prospec2ve P lacee or any materia l  prepared by the research departments  of the Bookrunner (the views of
such research department are not represen2ng and being independent from those of the Company and the
corporate finance departments  of the Bookrunner and not being aSributable to the same), and neither the
Bookrunner, nor the Company wi l l  be l iable for any P lacee's  decis ion to accept an invita2on to par2cipate in the
P lacing based on any other informa2on, representa2on, warranty or statement.  Each P lacee further
acknowledges  and agrees  that i t may not place the same degree of rel iance on this  Announcement as  i t may
otherwise place on a prospectus  or admiss ion document.  Each P lacee further acknowledges  and agrees  that i t
has  rel ied solely on i ts  own inves2ga2on of the bus iness , financial  or other pos i2on of the Company in deciding
to par2cipate in the P lacing and i t wi l l  not rely on any inves2ga2on that the Bookrunner, their affil iates , agents ,
directors , officers , consultants  or employees  or any other person ac2ng on i ts  or their behal f has  or may have
conducted;
 

6. represents  and warrants  that i t has  neither received nor rel ied on any "ins ide informa2on" as  defined in the EU
Market Abuse Regula2on (Regula2on 596/2014/EU) as  i t forms part of UK  law by vi rtue of the European Union
(W ithdrawal) Act 2018 (as  amended and supplemented from 2me to 2me) ("UK MAR") concerning the Company in
accepting this  invi tation to participate in the Placing;
 

7. acknowledges  that the Bookrunner does  not have any du2es or responsibi l i2es  to i t, or i ts  cl ients , s imi lar or
comparable to the du2es of "best execu2on" and "suitabi l i ty" imposed by the CO B Rules  in the FC A Handbook and
that the Bookrunner is  not ac2ng for i t or i ts  cl ients  and that the Bookrunner wi l l  not be responsible for providing
protections  to i t or i ts  cl ients ;
 

8. acknowledges  that neither the Bookrunner, any of i ts  affil iates , agents , directors , officers , consultants  or
employees  or any person ac2ng on behalf of them has  or shal l  have any l iabi l i ty for the UK  P ubl ic I nforma2on,
any publ icly avai lable or filed informa2on or any representa2on rela2ng to the Company, provided that nothing
in this  paragraph excludes  the l iabi l i ty of any person for fraudulent misrepresentation made by that person;
 

9. acknowledges  that neither of the Bookrunner, i ts  ul2mate holding company nor any direct or indirect subs idiary
undertakings  of such holding company, nor any of their respec2ve affil iates , agents , directors , officers ,
consultants  or employees  shal l  be l iable to P lacees  for any maSer aris ing out of the Bookrunner's  role as  placing
agent or otherwise in connec2on with the P lacing and that where any such l iabi l i ty nevertheless  arises  as  a
maSer of law each P lacee wi l l  immediately waive any cla im against any of such persons  which you may have in
respect thereof;
 

10. acknowledges  that the P lacing Shares  have not been registered under the Securi2es  Act or with any securi2es  or
other regulatory authori ty of any state or terri tory of the United States  and that the sale to the P lacee (or such
beneficial  owner) i s  being made in a  transac2on not involving a  publ ic offering, exempt from registra2on under
the Securi2es  Act. The P lacing Shares  are "restricted securi2es" within the meaning of Rule 144(a)(3) and may not
be reoffered, resold, pledged or otherwise transferred except pursuant to an effec2ve resale registra2on statement
or pursuant to an appl icable exemp2on from, or in a  transac2on not subject to, the registra2on requirements  of
the Securi2es  Act, and that, in each case, such offer, sa le, pledge or transfer must be made in accordance with any
appl icable securi ties  laws of any state of the United States  or any jurisdiction;
 

11. acknowledges  that the P lacing Shares  are being offered and sold by or on behalf of the Company (i ) to Non-US
P lacees  in "offshore transac2ons" as  defined in, and in accordance with, Regula2on S and (i i )  to a  l imited
number of US P lacees  reasonably bel ieved to be Q I Bs  or Accredited I nvestors  in transac2ons not involving a
publ ic offering within the meaning of Sec2on 4(a)(2) of the Securi2es  Act and which are exempt from or not
subject to the registra2on requirements  of the Securi2es  Act and appl icable US state securi2es  laws. I t and the
prospec2ve beneficial  owner of the P lacing Shares  are, and at the 2me the P lacing Shares  are subscribed for wi l l
be, ei ther: (i ) outs ide the United States  and subscribing for the P lacing Shares  in an "offshore transac2on" as
defined in, and in accordance with, Regula2on S, and has  agreed to be bound to the terms of the Non-US I nvestor
LeSer in the form provided to i t by the Bookrunner or i ts  affil iates; or (i i ) a  Q I B or Accredited I nvestor which has
agreed to be bound to the terms of the US I nvestor LeSer in the form provided to i t by the Bookrunner or i ts
affil iates . I n addi2on, with respect to (i i ) above, i t further acknowledges: (a) i t i s  subscribing for the P lacing
Shares  for i ts  own account or for one or more accounts  as  to each of which i t exercises  sole investment discre2on
and each of which is  a  QIB; (b) i t i s  subscribing for the Placing Shares  for investment purposes  only and not with a
view to any distribu2on or for resale in connec2on with the distribu2on thereof, in whole or in part, in the United
States; and (c) i t has  ful l  power to make the acknowledgements , representa2ons and agreements  herein on behalf
of each such account;
 

12. INTENTIONALLY LEFT BLANK



 
13. represents  and warrants  that i t i s  not acquiring any of the P lacing Shares  as  a  result of any form of "general

sol ici ta2on" or "general  adver2s ing" (within the meaning of Rule 502(c) of Regula2on D under the Securi2es  Act)
or any form of "directed sel l ing efforts" (as  defined in Regulation S);
 

14. unless  otherwise specifical ly agreed in wri2ng with the Bookrunner, represents  and warrants  that neither i t nor
the beneficial  owner of such P lacing Shares  wi l l  be a  res ident of Canada, Austral ia , New Zealand, Japan or the
Republ ic of South Africa;
 

15. acknowledges  that the P lacing Shares  have not been and wi l l  not be registered under the securi2es  legis la2on of
Canada, Austral ia , New Zealand, Japan or the Republ ic of South Africa and, subject to certain excep2ons, may not
be offered, sold, taken up, renounced or del ivered or transferred, directly or indirectly, within those jurisdictions;
 

16. represents  and warrants  that the issue to i t, or the person specified by i t for registra2on as  holder, of P lacing
Shares  wi l l  not give rise to a  l iabi l i ty under any of sec2ons 67, 70, 93 or 96 of the F inance Act 1986 (depositary
receipts  and clearance services) and that the P lacing Shares  are not being acquired in connec2on with
arrangements  to issue depositary receipts  or to transfer Placing Shares  into a  clearance system;
 

17. represents  and warrants  that:  (i ) i t has  compl ied with i ts  obl iga2ons under the Criminal  Jus2ce Act 1993 and UK
M AR; (i i ) in connec2on with money laundering and terrorist financing, i t has  compl ied with i ts  obl iga2ons under
the P roceeds of Crime Act 2002 (as  amended), the Terrorism Act 2000 (as  amended), the Terrorism Act 2006 and
the Money Laundering, Terrorist F inancing and Transfer of Funds (I nforma2on on Payer) Regula2ons 2017 and
any related rules , regula2ons or guidel ines  issued, administered or enforced by any government agency having
jurisdic2on in respect thereof; and (i i i ) i t i s  not a  person:  (a) with whom transac2ons are prohibited under the
Foreign Corrupt P rac2ces  Act of 1977 or any economic sanc2on programmes administered by, or regula2ons
promulgated by, the O ffice of Foreign Assets  Control  of the US Department of the Treasury; (b) named on the
Consol idated List of F inancial  Sanc2ons Targets  maintained by H M Treasury of the United K ingdom; or (c) subject
to financial  sanc2ons imposed pursuant to a  regula2on of the European Union or a  regula2on adopted by the
United Na2ons (together, the "Regulations"); and, i f making payment on behalf of a  third party, that sa2sfactory
evidence has  been obtained and recorded by i t to veri fy the iden2ty of the third party as  required by the
Regula2ons and has  obtained al l  governmental  and other consents  (i f any) which may be required for the purpose
of, or as  a  consequence of, such purchase, and i t wi l l  provide promptly to the Bookrunner such evidence, i f any, as
to the iden2ty or loca2on or legal  s tatus  of any person which the Bookrunner may request from i t in connec2on
with the P lacing (for the purpose of complying with such Regula2ons or ascertaining the na2onal i ty of any person
or the jurisdic2on(s) to which any person is  subject or otherwise) in the form and manner requested by the
Bookrunner on the bas is  that any fa i lure by i t to do so may result in the number of P lacing Shares  that are to be
purchased by i t or at i ts  direc2on pursuant to the P lacing being reduced to such number, or to ni l , as  the
Bookrunner may decide in their sole discretion;
 

18. i f a  financial  intermediary, as  that term is  used in Ar2cle 5(1) of the EU P rospectus  Regula2on, or Ar2cle 5(1) of
the UK  P rospectus  Regula2on represents  and warrants  that the P lacing Shares  purchased by i t in the P lacing wi l l
not be acquired on a non-discre2onary 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 as  the case may be or the United K ingdom or to which the EU
P rospectus  Regula2on  (in the case of a  member state of the EEA) or the UK  P rospectus  Regula2on (in the case of
the United K ingdom) otherwise appl ies  other than Q ual ified I nvestors  in a  member state in the EEA or Relevant
Persons  in the United K ingdom, or in ci rcumstances  in which the prior consent of the Bookrunner has  been given
to the offer or resale;
 

19. represents  and warrants  that i t has  not offered or sold and wi l l  not offer or sel l  any P lacing Shares  to persons  in
the EEA prior to F i rst Admiss ion or Second Admiss ion except to persons  whose ordinary ac2vi2es  involve them in
acquiring, holding, managing or dispos ing of investments  (as  principal  or agent) for the purposes  of their
bus iness  or otherwise in ci rcumstances  which have not resulted in and which wi l l  not result in an offer to the
publ ic in any member state of the EEA within the meaning of the EU P rospectus  Regula2on (including any relevant
implementing measure in any member state);
 

20. represents  and warrants  that i t has  not offered or sold and wi l l  not offer or sel l  any P lacing Shares  to persons  in
the United K ingdom prior to F i rst Admiss ion or Second Admiss ion except to persons  whose ordinary ac2vi2es
involve them in acquiring, holding, managing or dispos ing of investments  (as  principal  or agent) for the purposes
of their bus iness  or otherwise in ci rcumstances  which have not resulted in and which wi l l  not result in an offer to
the publ ic in the United K ingdom within the meaning of the UK  P rospectus  Regula2on (including any relevant
implementing measure in the United Kingdom);
 

21. represents  and warrants  that i t has  only communicated or caused to be communicated and wi l l  only
communicate or cause to be communicated any invita2on or inducement to engage in investment ac2vity (within
the meaning of sec2on 21 of the FS M A) rela2ng to the P lacing Shares  in ci rcumstances  in which sec2on 21(1) of
the FSMA does  not require approval  of the communication by an authorised person;
 

22. represents  and warrants  that i t has  compl ied and wi l l  comply with a l l  appl icable provis ions  of UK  M AR and the
FS M A with respect to anything done by i t in rela2on to the P lacing Shares  in, from or otherwise involving, the
United Kingdom;
 

23. i f in a  member state of the EEA, unless  otherwise specifical ly agreed with the Bookrunner in wri2ng, represents
and warrants  that i t i s  a  Qual i fied Investor;
 

24. i f in the United K ingdom, represents  and warrants  that i t i s  a  Relevant Person or to whom this  Announcement may
otherwise be lawful ly communicated;
 

25. represents  and warrants  that i t and any person ac2ng on i ts  behal f i s  en2tled to acquire the P lacing Shares  under
the laws of a l l  relevant jurisdic2ons and that i t has  a l l  necessary capacity and has  obtained al l  necessary
consents  and authori2es  and taken any other necessary ac2ons to enable i t to commit to this  par2cipa2on in the
P lacing and to perform i ts  obl iga2ons in rela2on thereto (including, without l imita2on, in the case of any person
on whose behalf i t i s  ac2ng, a l l  necessary consents  and authori2es  to agree to the terms set out or referred to in
this  Announcement) and wi l l  honour such obl igations;
 

26. where i t i s  acquiring P lacing Shares  for one or more managed accounts , represents  and warrants  that i t i s
authorised in wri2ng by each managed account: (a) to acquire the P lacing Shares  for each managed account; (b)
to make on i ts  behal f the representa2ons, warran2es, acknowledgements , undertakings  and agreements  in this
Appendix and the Announcement of which i t forms part; and (c) to receive on i ts  behal f any investment leSer



Appendix and the Announcement of which i t forms part; and (c) to receive on i ts  behal f any investment leSer
relating to the Placing in the form provided by the Bookrunner;
 

27. i f i t i s  acting as  a  "distributor" (for the purposes  of the UK Product Governance Requirements):
 

27.1 it acknowledges  that the UK  target market assessment undertaken by the Bookrunner does  not cons2tute:  (a)
an assessment of suitabi l i ty or appropriateness  for the purposes  of CO BS 9A and CO BS 10A, respec2vely; or
(b) a  recommenda2on to any investor or group of investors  to invest in, or purchase, or take any other ac2on
whatsoever with respect to the P lacing Shares  and each distributor is  responsible for undertaking i ts  own UK
target market assessment in respect of the P lacing Shares  and determining appropriate distribu2on
channels ;
 

27.2 notwithstanding any UK  target market assessment undertaken by the Bookrunner, i t confirms that, other than
where i t i s  providing an execu2on-only service to investors , i t has  sa2sfied i tsel f as  to the appropriate
knowledge, experience, financial  s i tua2on, risk tolerance and objec2ves  and needs of the investors  to whom
it plans  to distribute the P lacing Shares  and that i s  has  cons idered the compa2bi l i ty of the risk/reward
profi le of such Placing Shares  with the end target market; and
 

27.3 it acknowledges  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  protec2on; and an investment in
the P lacing Shares  is  compa2ble only with investors  who do not need a guaranteed income or capital
protection, who (ei ther a lone or in conjunction with an appropriate financial  or other adviser) are capable of
evalua2ng the merits  and risks  of such an investment and who have sufficient resources  to be able to bear
any losses  that may result therefrom;
 

28. i f i t i s  acting as  a  "distributor" (for the purposes  of MiFID II  Product Governance Requirements):
 

28.1 it acknowledges  that the Target Market Assessment undertaken by the Bookrunner does  not cons2tute:  (a) an
assessment of suitabi l i ty or appropriateness  for the purposes  of Mi F I D I I ; or (b) a  recommenda2on to any
investor or group of investors  to invest in, or purchase, or take any other ac2on whatsoever with respect to
the P lacing Shares  and each distributor is  responsible for undertaking i ts  own target market assessment in
respect of the Placing Shares  and determining appropriate distribution channels ;
 

28.2 notwithstanding any Target Market Assessment undertaken by the Bookrunner, i t confirms that, other than
where i t i s  providing an execu2on-only service to investors , i t has  sa2sfied i tsel f as  to the appropriate
knowledge, experience, financial  s i tua2on, risk tolerance and objec2ves  and needs of the investors  to whom
it plans  to distribute the P lacing Shares  and that i s  has  cons idered the compa2bi l i ty of the risk/reward
profi le of such Placing Shares  with the end target market; and
 

28.3 it acknowledges  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  protec2on; and an investment in
the P lacing Shares  is  compa2ble only with investors  who do not need a guaranteed income or capital
protection, who (ei ther a lone or in conjunction with an appropriate financial  or other adviser) are capable of
evalua2ng the merits  and risks  of such an investment and who have sufficient resources  to be able to bear
any losses  that may result therefrom;
 

29. i t i s  capable of being categorised as  a  person who is  a  "profess ional  cl ient" or an "el igible counterparty" within
the meaning of Chapter 3 of the FCA's  Conduct of Bus iness  Sourcebook;
 

30. undertakes  that i t (and any person ac2ng on i ts  behal f) wi l l  make payment to the Bookrunner for the P lacing
Shares  a l located to i t in accordance with this  Announcement on the due time and date set out herein, fa i l ing which
the relevant P lacing Shares  may be placed with other subscribers  or sold as  the Bookrunner may in their sole
discre2on determine and without l iabi l i ty to such P lacee and i t wi l l  remain l iable and wi l l  indemnify the
Bookrunner on demand 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 the l iabi l i ty for any stamp duty or stamp duty reserve tax or securi ty
transfer tax (together with any interest or penal2es  due pursuant to or referred to in these terms and condi2ons)
which may arise upon the placing or sale of such Placee's  Placing Shares  on i ts  behal f;
 

31. acknowledges  that the Bookrunner, any of i ts  affil iates , nor any person ac2ng on behalf of i t or any of them, is
making any recommenda2ons to i t, advis ing i t regarding the suitabi l i ty of any transac2ons i t may enter into in
connec2on with the P lacing and that par2cipa2on in the P lacing is  on the bas is  that i t i s  not and wi l l  not be
treated for these purposes  as  a  cl ient of the Bookrunner and nor that the Bookrunner has  any du2es or
responsibi l i2es  to i t for providing the protec2ons afforded to their cl ients  or customers  or for providing advice in
relation to the Placing nor in respect of any representations, warranties , undertakings  or indemnities  contained in
the P lacing Agreement nor for the exercise or performance of any of their rights  and obl iga2ons thereunder
including any rights  to waive or vary any conditions  or exercise any termination right;
 

32. undertakes  that the person whom it specifies  for registra2on 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 the Bookrunner, nor the Company wi l l  be responsible for any l iabi l i ty to
stamp duty or stamp duty reserve tax resul2ng from a fa i lure to observe this  requirement.  Each P lacee and any
person acting on behalf of such Placee agrees  to participate in the Placing and i t agrees  to indemnify the Company
and the Bookrunner in respect of the same on the bas is  that the P lacing Shares  wi l l  be held by the Bookrunner who
wi l l  hold them, in cer2ficated form, as  nominee on behalf of such P lacee un2l  seSlement in accordance with i ts
standing settlement instructions;
 

33. the exercise by the Bookrunner of any right or discre2on under the P lacing Agreement shal l  be within the absolute
discre2on of the Bookrunner and the Bookrunner need not have any reference to the P lacee and shal l  have no
l iabi l i ty to the P lacee whatsoever in connec2on 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 the Bookrunner, the Company or any of their respec2ve affil iates
under the P lacing Agreement pursuant to the Contracts  (Rights  of Third Par2es) Act 1999 (as  amended) or
otherwise;
 

34. acknowledges  that these terms and condi2ons and any agreements  entered into by i t pursuant to these terms and
condi2ons and any non-contractual  obl iga2ons aris ing out of or in connec2on with such agreement 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  ac2ng) to the exclus ive jurisdic2on of the Engl ish courts  as
regards  any cla im, dispute or maSer (including non-contractual  maSers) aris ing out of any such contract, except
that enforcement proceedings  in respect of the obl iga2on to make payment for the P lacing Shares  (together with



that enforcement proceedings  in respect of the obl iga2on to make payment for the P lacing Shares  (together with
any interest chargeable thereon) may be taken by the Company or the Bookrunner in any jurisdic2on in which the
relevant Placee is  incorporated or in which any of i ts  securi ties  have a quotation on a recognised stock exchange;
 

35. acknowledges  that time shal l  be of the essence as  regards  to obl igations  pursuant to this  Appendix;
 

36. agrees  that the Company, the Bookrunner and their respec2ve affil iates  and others  wi l l  rely upon the truth and
accuracy of the foregoing representations, warranties , acknowledgements  and undertakings  which are given to the
Bookrunner on their own behalf and on behalf of the Company and are i rrevocable and are i rrevocably authorised
to produce this  Announcement or a  copy thereof to any interested party in any administra2ve or legal  proceeding
or officia l  inquiry with respect to the matters  covered hereby;
 

37. agrees  to indemnify on an aYer-tax bas is  and hold the Company, the Bookrunner and their respec2ve affil iates
harmless  from any and al l  costs , cla ims, l iabi l i2es  and expenses  (including legal  fees  and expenses) aris ing out
of or in connec2on with any breach of the representa2ons, warran2es, acknowledgements , agreements  and
undertakings  in this  Appendix and further agrees  that the provis ions  of this  Appendix shal l  survive aYer
completion of the Placing;
 

38. acknowledges  that no ac2on has  been or wi l l  be taken by any of the Company, the Bookrunner or any person
ac2ng on behalf of the Company or the Bookrunner that would, or i s  intended to, permit a  publ ic offer of the
Placing Shares  in any country or jurisdiction where any such action for that purpose is  required;
 

39. acknowledges  that i t i s  an ins2tu2on that has  knowledge and experience in financial , bus iness  and interna2onal
investment maSers  as  i s  required to evaluate the merits  and risks  of subscribing for the P lacing Shares.  I t further
acknowledges  that i t i s  experienced in inves2ng in securi2es  of this  nature and in this  sector and is  aware that i t
may be required to bear, and i t, and any accounts  for which i t may be ac2ng, are able to bear, the economic risk
of, and is  able to sustain, a  complete loss  in connec2on with the P lacing.  I t has  rel ied upon i ts  own examina2on
and due di l igence of the Company and i ts  associates  taken as  a  whole, and the terms of the P lacing, including the
merits  and risks  involved;
 

40. acknowledges  that i ts  commitment to subscribe for P lacing Shares  on the terms set out herein and in the trade
confirma2on or contract note wi l l  con2nue notwithstanding any amendment that may in future be made to the
terms of the P lacing and that P lacees  wi l l  have no right to be consulted or require that their consent be obtained
with respect to the Company's  conduct of the Placing;
 

41. acknowledges  that the Bookrunner, or any of i ts  affil iates  ac2ng 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 their own account such shares  and
may offer or sel l  such shares  other than in connection with the Placing;
 

42. represents  and warrants  that, i f i t i s  a  pens ion fund or investment company, i ts  purchase of P lacing Shares  is  in
ful l  compl iance with a l l  appl icable laws and regulation; and
 

43. to the ful lest extent permiSed by law, i t acknowledges  and agrees  to the discla imers  contained in the
Announcement including these Appendices .
 

The representa2ons, warran2es, acknowledgments  and undertakings  contained in this  Appendix are given to the
Bookrunner and the Company and are i rrevocable and shal l  not be capable of termination in any ci rcumstances.
 
The agreement to seSle a  P lacee's  subscrip2on (and/or the subscrip2on of a  person for whom such P lacee is  contrac2ng
as  agent) free of stamp duty and stamp duty reserve tax depends on the seSlement rela2ng only to a  subscrip2on by i t
and/or such person direct from the Company for the P lacing Shares  in ques2on.  Such agreement assumes that the P lacing
Shares  are not being subscribed for in connec2on with arrangements  to issue depositary receipts  or to transfer the P lacing
Shares  into a  clearance service.  I f there are any such arrangements , or the seSlement relates  to any other subsequent
deal ing in the P lacing Shares , s tamp duty or stamp duty reserve tax may be payable, for which neither the Company or the
Bookrunner wi l l  be responsible, and the P lacee to whom (or on behalf of whom, or in respect of the person for whom it i s
par2cipa2ng in the P lacing as  an agent or nominee) the al loca2on, a l lotment, i ssue or del ivery of P lacing Shares  has  given
rise to such UK  stamp duty or stamp duty reserve tax undertakes  to pay such UK  stamp duty or stamp duty reserve tax
forthwith and to indemnify on an aYer-tax bas is  and to hold harmless  the Company and the Bookrunner in the event that
any of the Company or the Bookrunner has  incurred any such l iabi l i ty to UK  stamp duty or stamp duty reserve tax.  I f this  i s
the case, each Placee should seek i ts  own advice and noti fy the Bookrunner accordingly.
 
I n addi2on, P lacees  should note that they wi l l  be l iable for any stamp duty and al l  other stamp, issue, securi2es, transfer,
registra2on, documentary or other du2es or taxes  (including any interest, fines  or penal2es  rela2ng thereto) payable
outs ide the UK  by them or any other person on the subscrip2on by them of any P lacing Shares  or the agreement by them to
subscribe for any Placing Shares.
 
Each P lacee, and any person ac2ng on behalf of the P lacee, acknowledges  that the Bookrunner does  not owe any fiduciary
or other du2es to any P lacee in respect of any representa2ons, warran2es, undertakings  or indemni2es  in the P lacing
Agreement.
 
W hen a P lacee or person ac2ng on behalf of the P lacee is  deal ing with the Bookrunner, any money held in an account with
the Bookrunner on behalf of the P lacee and/or any person ac2ng on behalf of the P lacee wi l l  not be treated as  cl ient money
within the meaning of the rules  and regula2ons 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 protec2ons conferred by the cl ient money rules ; as  a  consequence, this  money wi l l  not be
segregated from the Bookrunner's  money in accordance with the cl ient money rules  and wi l l  be used by the Bookrunner in
the course of i ts  own bus iness  and the Placee wi l l  rank only as  a  general  creditor of the Bookrunner.
 
Al l  2mes and dates  in this  Announcement may be subject to amendment.  The Bookrunner shal l  no2fy the P lacees  and any
person acting on behalf of the Placees  of any changes.
 
Past performance is  no guide to future performance and persons  needing advice should consult an independent financial
adviser.
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APPENDIX II
 
DEFINITIONS
 
The fol lowing defini tions  apply throughout this  Announcement unless  the context requires  otherwise:
 
"Accredited Investor" means an accredited investor as  defined in Rule 501 under the Securi ties  Act;
"Admission" means the First Admiss ion and/or the Second Admiss ion (as  the context requires);

 
"ADS" American Depositary Shares;

 
"Advisor Accounts Payable
Balance"

has the meaning given in paragraph 2.2 of this  Announcement;
 

"Advisor Loan Note" has the meaning given in paragraph 2.2 of this  Announcement;
 

"AIM" means the AIM market operated by the London Stock Exchange;
 

"AIM Rules" means the AIM Rules  for Companies  and the AIM Rules  for Nominated Advisers ,
together;
 

"AIM Rules for Companies" means the AIM Rules  for Companies  as  i ssued by the London Stock Exchange, from
time to time;
 

"AIM Rules for Nominated
Advisers"

means the AIM Rules  for Nominated Advisers  as  i ssued by the London Stock
Exchange, from time to time;
 

"Announcement" means this  announcement (including the appendices  to this  announcement);
 

"ACPNY" AdvantageCare Phys icians;
 

"Appendices" means the appendices  to this  announcement;
 

"Articles"
 
 
"Audited Full Year Fiscal 2024
Results"

means the articles  of association of the Company in force at the date of this
Announcement;
 
means the audited ful l  year fi scal  results  of the Company for the 2024 financial
year;
 
 

"Board of Directors" means the board of directors  of the Company;
 

"Bookbuild" means the accelerated bookbui lding process  to be conducted by the Bookrunner
in relation to the Placing;
 

"Bookrunner" or "Oberon" means the Company's  broker, namely Oberon Investments  Limited (trading as
Oberon Capital ) a  company incorporated in England and Wales  with company
number 02198303, authorised and regulated by the FCA.
 

"Business Day" means any day, other than a Saturday or Sunday, when clearing banks  are open
for bus iness  in London, United Kingdom;
 

"COB Rules" means the rules  set out in the conduct of bus iness  sourcebook of the FCA
Handbook;
 

"Company" or "Renalytix"
 
 
 

means Renalytix Plc, registered in England and Wales  with number 11257655,
whose registered office is  at 2 Leman Street, London, United Kingdom, E1W 9US;

"Company Secretary" Salim Hamir, who holds the role of Company Secretary to the Company
 

"Conversion"
 

the convers ion of a  certain proportion of the debt and accounts  payable balance
owed by the Company to the Converters  into Convers ion Shares;
 

"Convertible Bond" has the meaning given in paragraph 2.1 of this  Announcement;
 

"Convertible Bond Investor" has the meaning given in paragraph 2.1 of this  Announcement;
 

"Converters"
 

means the parties  who are receiving Convers ion Shares;
 

 
"Conversion Shares" new O rdinary Shares  issued pursuant to the Convers ion, including the Heights

Convers ion Shares;
 

"Creditor Write-offs" has the meaning given in paragraph 2.1 of this  Announcement;
 

"DKD" diabetic kidney disease;
 

"DTRs" means the Disclosure Guidance and Transparency Rules  sourcebook publ ished by
the FCA from time to time;
 

"EEA" means the European Economic Area;
 

"EHR" electronic health record;
 

"EIS" Enterprise Investment Scheme;
 

"EIS/VCT Placing Shares" means the new Ordinary Shares , which are intended to qual i fy for the purpose of
the EIS or VCT, to be al lotted and issued to the relevant Placees  at the Placing



the EIS or VCT, to be al lotted and issued to the relevant Placees  at the Placing
Price pursuant to the Placing in such total  number as  set out in the Placing Term
Sheet which are proposed to be admitted to trading on AIM on First Admiss ion;
 

"EU Prospectus Regulation" means Regulation (EU) 2017/1129, as  amended;
 

"FCA" means the Financial  Conduct Authori ty;
 

"FCA Handbook" means the handbook of rules  and guidance of the FCA made pursuant to FSMA;
 

"First Admission" means the admiss ion of the First Tranche Placing Shares  to trading on AIM
becoming effective in accordance with the AIM Rules  for Companies;
 

"FDA" Food and Drug Administration;
 

"First Long Stop Date" means such later date or time as  the parties  to the Placing Agreement may agree
in writing but not later than 8:00 a.m. on 23 October 2024 in respect of the First
Admiss ion;
 

"First Tranche Placing Shares" means the EIS/VCT Placing Shares;
 

 "FPI" has the meaning given in paragraph 3 of this  Announcement;
 

"FSMA" means the UK Financial  Services  and Markets  Act 2000, as  amended;
 

"General Meeting" means a general  meeting of the Shareholders  of the Company, to be convened by
the Company after the date of this  Announcement;
 

"Group" means the Company and i ts  subs idiary undertakings  from time to time and as  at
the date of this  Agreement;
 

"Heights Conversion Shares" has the meaning given in paragraph 2.1 of this  Announcement;
 

"Insider Participation" has the meaning given in the second paragraph of this  Announcement;
 

"Insiders" has the meaning given in the second paragraph of this  Announcement;
 

"KDIGO Clinical Guidelines" Kidney Disease: Improving Global  Outcomes CKD Evaluation and Management
cl inic guidel ines;
 

"London Stock Exchange" or "LSE"
 

means London Stock Exchange plc;

"Long Stop Date" means the First Long Stop Date and/or the Second Long Stop Date (as  the context
requires);
 

"Market Rules" means any law, regulation or stock or financial  market rule, or pol icy statement,
rul ing, order or other regulatory instrument of any securi ties  regulatory authori ty
in the UK, the US or any other jurisdiction in which the Placing Shares  are offered
or sold, appl icable to the Company or i ts  Ordinary Shares , including, without
l imitation, the AIM Rules , the rules  and regulations  of the LSE, MAR, the DTRs, the
US Securi ties  Act and the US Exchange Act;
 

"Material Adverse Change" means a ci rcumstance that (i ) would reasonably be expected to have a materia l
adverse effect on the performance of the Placing Agreement or the consummation
of any of the transactions  contemplated hereby or (i i ) would reasonably be
expected to have a materia l  adverse effect on the condition (financial  or
otherwise), results  of operations, bus iness , prospects , management,
shareholders ' equity or properties  of the Group taken as  a  whole;
 

"MiFID II" means the EU Directive 2014/65/EU on markets  in financial  instruments , as
amended;
 

"MiFID II Product Governance
Requirements"
 
 
"Mount Sinai"

means the product governance requirements  contained within: (a) MiFID II; (b)
Articles  9 and 10 of Commiss ion Delegated Directive (EU) 2017/593
supplementing MiFID II; and (c) local  implementing measures;
 
means the Icahn School  of Medicine at Mount Sinai ;
 

"Nasdaq" means The Nasdaq Global  Market;
 

 "Nasdaq Panel" Nasdaq Hearings  Panel ;
 

"New Convertible Bond" has the meaning given in paragraph 2.1 of this  Announcement;
 

"Non-EIS/VCT Placing Shares" means the new Ordinary Shares  to be al lotted and issued to the relevant Placees
the Subscribers  and the Converters  at the Placing Price, subject to, inter alia, the
pass ing of the Resolutions  at the General  Meeting, which are proposed to be
admitted to trading on AIM on Second Admiss ion;
 

"Non-US Investor Letter" means the letter in the form provided by the Bookrunner or i ts  affi l iates  for Non-
US Placees;
 

"Non-US Placee" means Placees  other than US Placees;
 

"OTC" OTCQX ® Best Market;
 

"Order" means the Financial  Services  and Markets  Act 2000 (Financial  Promotion) Order
2005, as  amended;



 
"Ordinary Shares" means the ordinary shares  of nominal  value £0.0025 each in the capital  of the

Company;
 

"Placees" means persons  to be procured by the Bookrunner who agree to subscribe for
Placing Shares;
 

"Placing" means the placing of the Placing Shares  by the Bookrunner pursuant to the
Placing Agreement;
 

"Placing Agreement" means the placing agreement dated the date of this  Announcement between the
Company and the Bookrunner in respect of the Placing;
 

"Placing Document" as  defined in the Placing Agreement;
 

"Placing Price" or "Issue Price" means 9 pence per Placing Share;
 

"Placing Shares" means the new Ordinary Shares  proposed to be al lotted and issued by the
Company as  set out in the Placing Term Sheet ful ly paid up pursuant to the
Placing in accordance with the terms of the Placing Agreement fol lowing the
Bookbui ld being the First Tranche Placing Shares  and the Second Tranche Placing
Shares;
 

"Placing Term Sheet" means the term sheet in relation to the Placing to be entered into by the Company
and the Bookrunner fol lowing the Bookbui ld;
 

"Prod Rules" means the rules  contained in the FCA's  Product Intervention and Product
Governance Sourcebook;
 

"Proposed Director" Jul ian Baines;
 

"QIB" means qual i fied insti tutional  buyer as  defined in Rule 144A under the Securi ties
Act;
 

"Qualified Investors" means persons  in member states  of the EEA who are qual i fied investors  within the
meaning of Article 2(E) of the EU Prospectus  Regulation;
 

"Regulation S" means Regulation S promulgated under the Securi ties  Act;
 

"Regulatory Information Service" means regulatory information service that i s  on the l i s t of approved regulatory
information services  maintained by the FCA;
 

"Relevant Persons" means persons  whose ordinary activi ties  involve them in acquiring, holding,
managing and dispos ing of investments  (as  principal  or agent) for the purposes
of their bus iness  and who have profess ional  experience in matters  relating to
investments  and are: (a) persons  in member states  of the EEA who are qual i fied
investors  within the meaning of the EU Prospectus  Regulation; (b) in the United
Kingdom, qual i fied investors  within the meaning of the UK Prospectus  Regulation
and who are persons  who:  (i ) have profess ional  experience in matters  relating to
investments  fa l l ing within article 19(5) of the Order; (i i ) are persons  fa l l ing within
article 49(2)(a) to (d) of the Order; or (i i i ) are persons  to whom it may otherwise
be lawful ly communicated or (c) in the United States , "qual i fied insti tutional
buyers" within the meaning of Rule 144A of the Securi ties  Act, or Accredited
Investors ;
 

"Restricted Jurisdiction" means each and any of Austral ia , New Zealand, Canada, the Republ ic of South
Africa, Japan or any other jurisdiction where the extens ion or the avai labi l i ty of
the Placing would breach any appl icable law or regulation;
 

"Resolutions" means the resolutions  to be set out in the notice of General  Meeting convened by
the Company, to authorise the issue of the Second Tranche Placing Shares , the
Subscription Shares  and the Convers ion Shares;
 

"Rule 144A" means Rule 144A under the Securi ties  Act;
 

"Second Admission" means the admiss ion of the Second Tranche Placing Shares , the to trading on AIM
becoming effective in accordance with the AIM Rules  for Companies;
 

"Second Long Stop Date" means such later date or time as  the parties  to the Placing Agreement may agree
in writing but not later than 8:00 a.m. on 13 November 2024 in respect of the
Second Admiss ion;
 

"Second Tranche Placing Shares"
 

means the conditional  Non-EIS/VCT Placing Shares;

"Securities Act" means the US Securi ties  Act of 1933, as  amended;
 

"Shareholders" means holders  of Ordinary Shares  from time to time;
 

"Subscribers" means those persons  participating in the Subscription;
 

"Subscription" the conditional  subscription for the Subscription Shares  pursuant to the terms of
the Subscription Agreements;
 

"Subscription Agreements" the conditional  agreements  in respect of the Subscription Shares;
 

"Subscription Shares" the new Ordinary Shares  being subscribed for at a  subscription price per
Ordinary Share equal  to the Placing Price;
 



 
"Supplementary Placing
Announcement"

means any supplementary placing announcement prepared in accordance with
the provis ions  of the Placing Agreement;
 

"Target Market Assessment" means the product approval  process , which has  determined that the Placing
Shares  are: (i ) compatible with an end target market of retai l  investors  and
investors  who meet the cri teria  of profess ional  cl ients  and el igible
counterparties , each as  defined in MiFID II; and (i i ) el igible for distribution
through al l  distribution channels  as  are permitted by MiFID II;
 

"Tranche 2 Payment" has the meaning given in paragraph 2.1 of this  Announcement;
 

"UK MAR" means EU Market Abuse Regulation (Regulation 596/2014/EU) as  i t forms part of
domestic law in the United Kingdom by virtue of the European Union (Withdrawal)
Act 2018 (as  amended and supplemented from time to time);
 

"UK Product Governance
Requirements"
 

means the product governance requirements  contained in the Prod Rules;

"UK Prospectus Regulation" means the EU Prospectus  Regulation, as  amended by The Prospectus  (Amendment
etc.) (EU Exit) Regulations  2019, and which forms part of domestic law in the
United Kingdom by virtue of the European Union (Withdrawal) Act 2018 (as
amended and supplemented from time to time);
 

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

"UK target market assessment" means the product approval  process , which has  determined that the Placing
Shares  are: (a) compatible with an end target market of retai l  investors  and
investors  who meet the cri teria  of profess ional  cl ients  and el igible
counterparties , each as  defined in Chapter 3 of the FCA Handbook Conduct of
Bus iness  Sourcebook; and (b) el igible for distribution through al l  permitted
distribution channels ;
 

"US Exchange Act" means the United States  Securi ties  Exchange Act of 1934, as  amended;
 

"US Investor Letter" means the letter in the form provided by the Bookrunner or i ts  affi l iates  for
Placees  in the United States;
 

"US Placee" means Placees  who are "U.S. persons" as  defined in Regulation S;
 

"United States" or "US" means the United States  of America, i ts  terri tories  and possess ions, any state of
the United States  and the District of Columbia; and
 

"VCT" Venture Capital  Trusts .
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