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THIS A N N O UN C EMEN T (IN C LUDIN G THE A P P EN DIC ES) A N D THE IN FO RMATIO N  CO N TA IN ED HEREIN  A RE RESTRIC TED A N D A RE

N OT FO R P UBL IC ATIO N , REL EA SE O R DISTRIBUTIO N , DIREC TLY  O R IN DIREC TLY, IN  W HO L E O R IN  PA RT, IN  O R IN TO  THE UN ITED

STATES, AUSTRALIA, SO UTH A F RIC A, JAPAN O R A N Y  OTHER JURISDIC TIO N  IN  W HIC H SUC H P UBL IC ATIO N , REL EA SE O R

DISTRIBUTION WOULD BE UNLAWFUL.

 

F URTHER, THIS A N N O UN C EMEN T A N D THE IN FO RMATIO N  CO N TA IN ED HEREIN  A RE FO R IN FO RMATIO N  P URP O SES O N LY  A N D

DO  N OT CO N STITUTE A N  O F F ER O F SEC URITIES IN  A N Y  JURISDIC TIO N . P L EA SE SEE THE IMP O RTA N T N OTIC ES AT THE EN D O F

THIS ANNOUNCEMENT.

 

THIS ANNOUNCEMENT CONTAINS INSIDE INFORMATION.

 

For immediate release

 
10 October 2024

THG PLC
 

Proposed Placing, Subscription and Retail Offer of Ordinary Shares and Update on Ingenuity Demerger
and ESCC Step-Up

·      Ingenuity to be demerged into a  standalone independent private enti ty 

·      Target c.£75 mi l l ion equity ra ise to faci l i tate the demerger, by way of a  Placing and Subscription, with additional
proceeds from a Retai l  Offer

·      Matthew Moulding, CEO of THG PLC has  indicated his  intention to invest £10 mi l l ion in the equity ra ise, with
additional  indications  received from certain other long-term shareholders  including Sofina, Mark Evans, Si r Terry
Leahy, West Coast Capital  and Brian Kennedy  

·      Matthew Moulding and such other shareholders  are expected to account for c.£33m of the target equity ra ise

·      These funds, in conjunction with appropriate standalone debt issuance plans  for Ingenuity, are expected to
provide Ingenuity with sufficient medium-term funding as  the bus iness  approaches  pos itive cash generation on a
standalone bas is

·      The demerger of Ingenuity faci l i tates  the s impl i fication of THG's  bus iness  model , as  a  cash generative global
consumer beauty and nutri tion group, with an improved balance sheet, capex and cashflow profi le

·      THG's  related party committee, chaired by the Group's  senior independent director Sue Farr, wi l l  have overs ight of
al l  ongoing commercial  and governance matters  between THG and the demerged Ingenuity bus iness . Arms-length
contracts  between Ingenuity and each of Beauty and Nutri tion have been in place s ince 2022, and would continue
to operate post demerger

·      Ingenuity would have no recourse to THG PLC post demerger

·      The Company's  ini9al  no9fica9on and el igibi l i ty le;er for transfer to the ES C C category has  been submi;ed to the
FC A (1 O ctober 2024). The Company con9nues to target effec9ng the transfer this  calendar year and to be included
in the FTSE UK Index reclass i fication in March 2025

 
Introduction
 
O n 17 September 2024 TH G P LC ("THG", the "Company" or the "Group") announced that i t was  progress ing op9ons for the
demerger of i ts  I ngenuity divis ion from TH G (the "Demerger"), with the remaining Group cons is9ng of TH G's  highly cash
generative Beauty and Nutri tion divis ions  ("RemainCo").
 
The final  terms of the Demerger wi l l  be provided in due course; however, i t i s  expected that I ngenuity wi l l  be demerged into
an independent private company ("IngenuityCo") at a  valua9on to be confirmed by TH G's  board of directors  (the "Board")
and set out in a  ci rcular to shareholders  (the "Demerger Circular"). Each TH G shareholder wi l l  be given a choice (i ) to elect
to con9nue to be invested in I ngenuityCo and RemainCo in the same propor9on that their shareholding in TH G represents ,
(i i ) to apply to receive more or less  than their pro rata en9tlement of I ngenuityCo shares , or (i i i ) not to receive any
IngenuityCo shares.
 
The Board has  approved an equity valua9on for I ngenuityCo (the "Valuation") of up to £100m. The Valua9on, derived from
an a;ributed enterprise value of the I ngenuity divis ion of up to £307m and adjusted for expected post-Demerger
I ngenuityCo net debt (including lease l iabi l i9es  and approximately £75m of cash from the Fundraise which wi l l  be
transferred into I ngenuityCo prior to comple9on of the Demerger), wi l l  be confirmed by the Board at the 9me of the
Demerger C ircular. See Summary Terms and Mechanics of the Proposed Demerger sec9on below for further summary
detai ls .
 
The Fundraise



The Fundraise
 
Given I ngenuityCo's  ongoing funding requirements , the Board of TH G wishes  to ensure that I ngenuityCo has  an appropriate
level  of funding at the 9me of the Demerger. Therefore, TH G today announces  i ts  inten9on to raise approximately £75
mil l ion by way of a  P lacing and Subscrip9on, with addi9onal  proceeds from a Retai l  O ffer (in each case as  defined below,
and together the "Fundraise") of new ordinary shares  of £0.005 each in the capital  of the Company ("O rdinary Shares") at
the Placing Price (as  defined below). The Fundraise is  being conducted on a non-pre-emptive bas is .
 
The Fundraise, in conjunc9on with appropriate standalone debt issuance plans  for I ngenuityCo, i s  expected to provide
I ngenuityCo with sufficient medium-term funding as  the bus iness  approaches  pos i9ve cash genera9on on a standalone
bas is .
 
Mathew Moulding and certain of the Company's  long-term shareholders, including Sofina, Mark Evans, S i r Terry Leahy,
West Coast Capital  and Brian Kennedy, have indicated that they intend to subscribe for, in aggregate, £33 mi l l ion of new
O rdinary Shares  at the P lacing P rice (as  defined below). Certain of these shareholders  wi l l  subscribe for new O rdinary
Shares  (the "Subscrip9on Shares") pursuant to subscrip9on agreements  (the "Subscription Agreements") entered into with
the Company (the "Subscription") whi lst some of these shareholders  wi l l  par9cipate in the P lacing. The terms of Ma;hew
Moulding's  Subscrip9on Agreement provide for his  subscrip9on for £10 mi l l ion of Subscrip9on Shares  to be se;led by an
undertaking to pay the subscrip9on proceeds within 21 days  of Admiss ion in compl iance with sec9on 583 of the
Companies  Act 2006.
 
The placing wi l l  comprise the issue of new O rdinary Shares  (the "Placing Shares") at the P lacing P rice (as  defined below)
(the "Placing").
 
Fol lowing the P lacing, the Company shal l  be subject to a  lock-up period of 90 calendar days  fol lowing admiss ion of the
P lacing Shares  ("Admission"), subject to waiver by Barclays  Bank P LC ("Barclays") and Jefferies  I nterna9onal  Limited
("Jefferies", and together with Barclays , the "Joint Global Coordinators"), who are ac9ng as  joint global  coordinators  in
relation to the Placing, and to certain customary exceptions .
 
I n addi9on to the P lacing and Subscrip9on, an offer wi l l  be made by the Company on the P rimaryBid plaIorm of new
O rdinary Shares  (the "Retail Offer Shares") at the P lacing P rice (the "Retail O ffer"), to provide retai l  investors  with an
opportunity to participate in the equity fundraise.
 
The P lacing, which is  being conducted by way of an accelerated bookbui ld (the "Bookbuild") and is  avai lable to qual i fying
new and exis9ng  ins9tu9onal  investors , wi l l  be launched immediately fol lowing the release of this  announcement. The
9ming of the clos ing of the Bookbui ld is  at the absolute discre9on of the Joint Global  Coordinators and the Company. The
al loca9on of the P lacing Shares  shal l  be determined together by, and at the absolute discre9on of, Barclays , Jefferies  and
Peel  Hunt LLP  ("Peel Hunt", and together with Barclays  and Jefferies , the "Joint Bookrunners"), who are ac9ng as  joint
bookrunners  in rela9on to the P lacing, and the Company. The results  of the P lacing wi l l  be announced as  soon as
practicable after the close of the Bookbui ld.
 
The P lacing is  subject to the terms and condi9ons set out in the Appendix to this  announcement (which forms part of this
announcement, such announcement and the Appendix together being this  "Announcement").
 
The P lacing is  condi9onal  on, inter a l ia , the Subscrip9on Agreements  having been entered into, and there being no breach
or termina9on of such agreements  prior to Admiss ion (save for any breach or termina9on which in the good fa i th opinion
of the Joint Global  Coordinators  is  not materia l  in the context of the P lacing or Admiss ion), but is  not condi9onal  on the
completion of such agreements . The Placing is  not conditional  on the Retai l  Offer.
 
Expected Timetable and Principal Events
 

Announcement of the Fundraise 10 October 2024

Announcement of the results  of the Placing and the Retai l  Offer 11 October 2024

Admiss ion and commencement in deal ings  in the new Ordinary Shares
expected to commence
 

15 October 2024

CREST accounts  expected to be credited with new Ordinary Shares 15 October 2024

The above 	mes and/or dates may be subject to change and, in the event of such change, the revised 	mes and/or dates will be
no	fied to shareholders by an announcement through a Regulatory Informa	on Service. A ll references to 	mes in this document
are to London times
 
 
Proposed Demerger of Ingenuity
 
The Demerger fol lows a detai led review of TH G's  bus inesses , consulta9on with major shareholders  and the legal
separation of i ts  key trading divis ions  in 2022.
 
The Group has  three leading bus inesses; Beauty and Nutri9on are both leading global  consumer facing bus inesses  with
a;rac9ve growth profiles  and strong cash genera9on, and I ngenuity is  a  high-growth ecommerce services  bus iness  with
leading digi ta l  marketing, technology and ful fi lment capabi l i ties .
 
The Board bel ieves  that there is  a  s ignificant opportunity to create value for shareholders  by demerging I ngenuity into a
separate private company which can focus  on scal ing brands digi ta l ly, naviga9ng the complexi9es  of acquiring new
audiences, driving traffic, faci l i tating frictionless  ecommerce and distributing products  to consumers.
 
Fol lowing the Demerger, I ngenuityCo wi l l  operate as  a  separate, standalone en9ty without recourse to RemainCo.
I ngenuityCo would be expected to remain a  private company with no publ ic l i s9ng or other trading faci l i ty for i ts  shares .
However, I ngenuityCo wi l l  explore the poss ibi l i ty of introducing a  matched bargain faci l i ty for I ngenuityCo shareholders
once i t becomes an unl isted, private company, in order to faci l i tate l iquidity for the expected diverse shareholder register
of IngenuityCo going forward.
 
Fol lowing the Demerger, RemainCo would become a more focused and s impl ified global  consumer group, with an a;rac9ve
growth profi le and strong cash generation. RemainCo would be comprised of two leading bus inesses:
 

·      THG Beauty: A leading digi ta l  s trategic player within the prestige beauty industry global ly, combining i ts  portfol io
of prestige owned brands across  skincare, haircare and cosmetics  with the provis ion of a  global  route to market
for over 1,300 third party beauty brands sold through i ts  onl ine retai l  s i tes , including Lookfantastic, Cult Beauty
and Dermstore, complemented by product innovation and manufacturing capabi l i ties  that are expected to drive



and Dermstore, complemented by product innovation and manufacturing capabi l i ties  that are expected to drive
long term growth and margin expansion.
 

·      THG Nutrition: A digi ta l  fi rst brand group and manufacturer that includes  the world's  largest onl ine sports
nutri tion brand Myprotein. Primari ly an onl ine D2C retai ler of sports  nutri tion supplements , vi tamins, bars  &
snacks , drinks  and activewear, with an evolving multi -channel  revenue model  (including l icens ing).

 
In FY 2023 RemainCo generated sales  of c.£1.9 bi l l ion, adjusted EBITDA of c.£105 mi l l ion and free cashflow of c.£77 mi l l ion
(aMer interest costs  but before debt capital  payments  and acquis i9ons). P ro-forma for the P roposed Demerger, RemainCo
FY 2023 capex would have been reduced by c.£92m (from c.£126 for THG plc to c.£34m).
 
I n F Y 2023 TH G I ngenuity generated £673.9 mi l l ion in sales , of which £154.1 mi l l ion was from external  (i .e. non-Group)
cl ients  and £9.0 mi l l ion of adjusted EBITDA.
 
The Demerger s impl ifies  RemainCo, providing a  s impler equity story, whi le s ignificantly improving i ts  capex and free
cashflow profile. I t i s  expected that RemainCo would be capable of op9mis ing returns  to shareholders  instead of
reinves9ng profits  and cashflow into I ngenuity's  technology capex requirements . A s ignificant propor9on of TH G's  lease
l iabi l i9es  (c.£282m) wi l l  be transferred to I ngenuityCo, thereby reducing RemainCo's  gross  leverage fol lowing the
Demerger. Consequently, the Demerger wi l l  help accelerate the deleveraging of RemainCo, which should be a pos i9ve for
the major ra9ng agencies  given their focus  on this  metric. The Group's  exis9ng debt faci l i9es  wi l l  s tay with RemainCo,
namely the €600m term loan B, the £137m term loan A and the undrawn £170m revolving credit faci l i ty.
 
Fol lowing the Demerger, TH G's  execu9ve team and members  of the Board are expected to con9nue in their roles  in respect
of RemainCo. S imi larly, i t i s  expected that I ngenuity's  exis9ng execu9ve team, including Chairman Al istair Crane and C EO
Richard Ward, wi l l  remain with I ngenuityCo fol lowing the Demerger. Further work is  ongoing to des ign the appropriate
governance framework for I ngenuityCo. Separately, TH G's  now wel l -establ ished related par9es  commi;ee chaired by Sue
Farr, Senior I ndependent Director of TH G wi l l , fol lowing the Demerger, be responsible for overseeing transac9ons between
RemainCo and I ngenuityCo. Arms-length contracts  between I ngenuity and each of Beauty and Nutri9on have been in place
s ince 2022, and wi l l  be expected to con9nue to operate post separa9on in the same manner as  they do today. I ngenuity
would have no recourse to THG post demerger.
 
W hi lst at this  stage no certainty can be provided on the exact 9mescale of the Demerger, the current inten9on is  that
publ ica9on of the Demerger C ircular would be in or by early November with the distribu9on of I ngenuityCo shares  being
completed at or before the end of 2024.
 
Summary Terms and Mechanics of the Proposed Demerger
 
The Demerger is  expected to involve a  distribu9on of shares  in I ngenuityCo to TH G shareholders . I n common with a l l
demergers , the Demerger would en9tle a l l  TH G shareholders  to receive their pro rata propor9on of I ngenuityCo shares.
However, the Board recognises  that not a l l  TH G shareholders  may wish to receive a  distribu9on of an interest in a  private,
unl isted company. Shareholders  would therefore have the option:

·      to elect to receive their pro rata distribu9on of I ngenuityCo shares  in which case such shareholders  would then

hold an equivalent proportion of RemainCo shares  and IngenuityCo shares; or

·      not to receive any of their pro rata distribu9on of I ngenuityCo shares  in which case such shareholders  would see

a commensurate increase in their respec9ve interests  in RemainCo's  ordinary share capital . The propor9on by

which such shareholders ' percentage interest in RemainCo increases  would be equal  to the value of I ngenuityCo

(as  confi rmed by the Board) which they have given up.               

 
Shareholders  would also be able to elect to receive more or less  than their pro rata en9tlement of I ngenuityCo shares. I n
the event that a  THG shareholder receives  more than i ts  pro rata enti tlement of IngenuityCo shares , such shareholder would
experience a propor9onate reduc9on in i ts  percentage interest in RemainCo's  ordinary share capital . Conversely, in the
event that a  TH G shareholder receives  less  than i ts  pro rata en9tlement of I ngenuityCo shares , such shareholder would
experience a proportionate increase in i ts  percentage interest in RemainCo's  ordinary share capital .
 
A group of exis9ng investors  drawn from the top ten shareholders , and each of whom has  indicated their inten9on to invest
in the P lacing, have indicated their inten9on to elect to receive more than their respec9ve pro rata distribu9on of
I ngenuityCo shares  i f there are insufficient elec9ons from other shareholders  so as  to provide TH G with certainty that there
is  sufficient demand for a  successful  distribu9on of a l l  of the shares  in I ngenuityCo pursuant to the Demerger. I n the event
that those shareholders  were, subject to the outcome of a l l  shareholder elec9ons, a l located more than their pro rata
en9tlements  of I ngenuityCo shares , those shareholders  would experience a propor9onate reduc9on in their respec9ve
interests  in RemainCo ordinary share capital .
 
As  stated above, the Board has  approved an equity valua9on for I ngenuityCo of up to £100m. The Valua9on, derived from
an a;ributed enterprise value of the I ngenuity divis ion of up to £307m and adjusted for expected post-Demerger
I ngenuityCo net debt (including lease l iabi l i9es  and approximately £75m of cash from the Fundraise which wi l l  be
transferred into I ngenuityCo prior to comple9on of the Demerger), wi l l  be confirmed by the Board at the 9me of the
Demerger C ircular.  However, in determining the defini9ve Valua9on, the Board an9cipates  a lso taking into account
fluctua9ons in the market capital isa9on of TH G such that i f, at the latest prac9cable date prior to the publ ica9on of the
Demerger Circular, the market capital isation of THG is :

·      equal  to or greater than the market capital isa9on of TH G at the 9me of comple9on of the Fundraise (calculated by

reference to the number of TH G shares  in issue fol lowing the Fundraise mul9pl ied by the P lacing P rice) (the "Post

Placing Market Cap"), then the Valua9on to be used in establ ishing the en9tlement of TH G shareholders  to elect to

receive their respec9ve pro rata en9tlements  to shares  in I ngenuityCo in connec9on with the Demerger would be

expected to be £100m; or 

·      less  than the Post P lacing Market Cap, then the Valua9on to be used in establ ishing the en9tlement of TH G

shareholders  to elect to receive their respec9ve pro rata en9tlements  to shares  in I ngenuityCo in connec9on with

the Demerger would be expected to be reduced from £100m propor9onately to the percentage by which the Post

P lacing Market Cap has  decl ined. Further detai ls  of the terms, structure and 9ming of the Demerger shal l  be set

out in the Demerger Circular to be publ ished and sent to THG shareholders  as  referred to above.

 
ESCC Step-Up



ESCC Step-Up
 
The Company's  ini9al  no9fica9on and el igibi l i ty le;er for transfer to the ES C C category has  been submi;ed to the FC A (1
O ctober 2024). The Company con9nues to target effec9ng the transfer this  calendar year and to be included in the F TS E UK
Index reclass i fication in March 2025.
 
Current Trading
 
I nforma9on regarding TH G's  trading performance can be found in TH G's  Q 3 Trading Statement which has  been publ ished at
the same time as  this  announcement.
 
Details of the Placing
 
Barclays  and Jefferies  are ac9ng as  joint global  coordinators  and, together with Peel  Hunt, as  joint bookrunners  in
rela9on to the P lacing. The Company and the Banks  (as  defined below) have entered into a  placing agreement dated 10
October 2024 in connection with the Placing (the "Placing Agreement").
 
The P lacing wi l l  be conducted through the Bookbui ld which wi l l  be launched immediately fol lowing the release of this
Announcement, in accordance with the terms and condi9ons of the P lacing set out in the Appendix to this  Announcement.
The 9ming of the clos ing of the Bookbui ld is  at the absolute discre9on of the Joint Global  Coordinators  and the Company.
The price at which the P lacing Shares  are to be placed (the "Placing Price") wi l l  be determined at the close of the Bookbui ld
by agreement between the Company and the Joint Bookrunners .
 
The final  number of P lacing Shares  wi l l  be determined at the close of the Bookbui ld, and the result wi l l  be announced as
soon as  prac9cable thereaMer. The al loca9on of the P lacing Shares  shal l  be determined together by, and at the absolute
discretion of, the Joint Bookrunners  and the Company.
 
The P lacing Shares , when issued, wi l l  be ful ly paid and wi l l  rank pari  passu in a l l  respects  with each other and with the
Subscrip9on Shares , the Retai l  O ffer Shares  and the exis9ng O rdinary Shares , including, without l imita9on, the right to
receive a l l  dividends and other distributions  declared, made or paid after the date of i ssue.
 
The Retai l  O ffer Shares  wi l l  be subscribed for on the bas is  set out in a  separate announcement regarding the Retai l  O ffer to
be released by the Company shortly, rather than pursuant to the terms and condi9ons of the P lacing contained in the
Appendix to this  Announcement. The Subscrip9on Shares  wi l l  be subscribed for on the bas is  agreed pursuant to the
Subscrip9on Agreements , rather than pursuant to the terms and condi9ons of the P lacing contained in the Appendix to this
Announcement. The Retai l  Offer Shares  and the Subscription Shares  wi l l  be subscribed for at the Placing Price.
 
Appl ica9ons wi l l  be made to: (i ) the F inancial  Conduct Authori ty (the "FCA") for admiss ion of the P lacing Shares , the
Subscrip9on Shares  and the Retai l  O ffer Shares  to the equity shares  (trans i9on) category of the O fficial  List of the FC A; and
(i i ) London Stock Exchange plc for admiss ion of the P lacing Shares , the Subscrip9on Shares  and Retai l  O ffer Shares  to
trading on i ts  main market for l i s ted securi ties  (together, "Admission").

I t i s  expected that Admiss ion wi l l  become effec9ve at or around 8.00 a.m. on 15 O ctober 2024 and that deal ings  in the
P lacing Shares , the Subscrip9on Shares  and the Retai l  O ffer Shares  wi l l  commence at that 9me. The P lacing is  condi9onal
on, inter a l ia , the Subscrip9on Agreements  having been entered into, and there being no breach or termina9on of such
agreements  prior to Admiss ion (save for any breach or termina9on which in the good fa i th opinion of the Joint Global
Coordinators  is  not materia l  in the context of the P lacing or Admiss ion), but is  not condi9onal  on the comple9on of such
agreements . The P lacing is  not condi9onal  upon the Retai l  O ffer. The P lacing is  a lso condi9onal  upon the Admiss ion
becoming effec9ve and the P lacing Agreement not being terminated in accordance with i ts  terms. The Appendix to this
Announcement sets  out further information relating to the Bookbui ld and the terms and conditions  of the Placing.
 
For further information, please contact:
 

Investor Enquiries:
Greg Feehely, SVP Investor Relations
Kate Grimoldby, Director of Investor Relations  and Strategic Projects

Investor.Relations@thg.com

Media enquiries:
Sodali & Co - Financial PR adviser
 Victoria  Palmer-Moore / Russ  Lynch

 
+44 (0)20 7250 1446

thg@sodal i .com

THG PLC
Viki  Tahmasebi Viki.tahmasebi@thg.com

Barclays (Joint Global Coordinator, Joint Bookrunner and Joint
Corporate Broker):
Alastair Blackman
Dominic Harper
Cal lum West

+44 (0)20 7623 2323

Jefferies International Limited (Joint Global Coordinator, Joint
Bookrunner and Joint Corporate Broker):
Phi l ip Noblet
Ed Matthews
Gavriel  Lambert

+44 (0)20 7029 8000

Peel Hunt LLP (Joint Bookrunner)
 George Sel lar
 Sohai l  Akbar
 Andrew Clark

+44 (0)20 7418 8900

 
This Announcement should be read in its enDrety. In parDcular, you should read and understand the informaDon
provided in the "Important Notices" section of this Announcement.
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IMPORTANT NOTICES
 

THIS A N N O UN C EMEN T (IN C LUDIN G THE A P P EN DIC ES A N D THE TERMS A N D CO N DITIO N S SET O UT HEREIN , TO GETHER, THIS
"A N N O UN C EMEN T") IS FO R IN FO RMATIO N  P URP O SES O N LY  A N D DO ES N OT ITSEL F CO N STITUTE A N  O F F ER TO  SEL L  O R
ISSUE, O R A  SO L IC ITATIO N  O F A N  O F F ER TO  BUY, SUBSC RIBE FO R O R OTHERW ISE ACQ UIRE A N Y  SEC URITIES IN  THE
COMPANY.
 
This  Announcement, and the informa9on contained herein, i s  restricted and is  not for release, publ ica9on or
distribu9on, in whole or in part, di rectly or indirectly, to persons  in or into the United States , Austral ia , the Republ ic of
South Africa, Japan or any other jurisdic9on in which release, publ ica9on or distribu9on of this  Announcement and/or
an offer to sel l  or i ssue, or the sol ici ta9on of an offer to buy, subscribe for or otherwise acquire, P lacing Shares  (or the
acceptance of any such offer) would be unlawful  (each, a  "Restricted Territory").  The distribu9on of this  Announcement
and/or the Placing and/or the offer or sale of the Placing Shares  in certain jurisdictions  may be restricted by law.
 
The securi9es  referred to herein have not been and wi l l  not be registered under the U.S. Securi9es  Act of 1933, as
amended (the "Securities Act"), or under the securi9es  laws of, or with any securi9es  regulatory authori ty of, any state
or other jurisdic9on of the United States , and may not be offered, sold, transferred or del ivered, directly or indirectly, in
or into the United States , except pursuant to an avai lable exemp9on from, or in a  transac9on not subject to, the
registra9on requirements  of the Securi9es  Act and in compl iance with any appl icable securi9es  laws of any state or
other jurisdic9on of the United States .  The P lacing Shares  are being offered and sold outs ide of the United States  in
accordance with Regula9on S under the Securi9es  Act ("Regula9on S") and otherwise in accordance with appl icable
laws.
 
No publ ic offering of the P lacing Shares  is  being made in the United K ingdom, the United States , any other Restricted
Terri tory or elsewhere.
 
No ac9on has  been taken by the Company, Barclays  Bank P LC ("Barclays"), Jefferies  I nterna9onal  Limited ("Jefferies"), or
Peel  Hunt LLP ("Peel Hunt", and together with Barclays  and Jefferies , the "Banks"), any of their respec9ve affil iates , or any
person ac9ng on behalf of any of them, which would permit an offer of the P lacing Shares  or possess ion or distribu9on
of this  Announcement or any other offering or publ ici ty materia l  rela9ng to such P lacing Shares  in any jurisdic9on
where action for that purpose is  required.
 
Persons  into whose possess ion this  Announcement comes are required by the Company and the Banks  to inform
themselves  about, and to observe, any restric9ons contained in this  Announcement.  Persons  (including, without
l imita9on, nominees  and trustees) who have a contractual  or other legal  obl iga9on to forward a copy of this
Announcement should seek appropriate advice before taking any ac9on.  Persons  distribu9ng this  Announcement (or
any part thereof) must satis fy themselves  that i t i s  lawful  to do so.
 
This  Announcement is  directed at and is  only being distributed to persons  whose ordinary ac9vi9es  involve them
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 ma;ers  rela9ng to investments  and are: (a) i f in a  member state of the European
Economic Area (the "EEA"), "qual ified investors" ("Qualified Investors"), as  defined in Ar9cle 2(e) of Regula9on (EU)
2017/1129 (as  amended, the "Prospectus RegulaDon"), (b) i f in the United K ingdom, "qual ified investors" as  defined in
Ar9cle 2(e) of Regula9on (EU) 2017/1129 as  i t forms part of ass imi lated law by vi rtue of the European Union
(W ithdrawal) Act 2018, as  amended and supplemented (the "UK Prospectus RegulaDon"), who are a lso: (i ) persons  who
fal l  within the defini9on of "investment profess ionals" in Ar9cle 19(5) of the F inancial  Services  and Markets  Act 2000
(Financial  P romo9on) O rder 2005, as  amended (the "Order"); (i i ) high net worth bodies  corporate, unincorporated
associa9ons or partnerships  or trustees  of high value trusts  as  described in Ar9cle 49(2)(a) to (d) of the O rder; or (i i i )
persons  to whom it may otherwise lawful ly be communicated (a l l  such persons  referred to in (b) above together being
referred to as  "Relevant Persons").
 
Any investment or investment ac9vity to which this  Announcement or the P lacing relates  is  avai lable only: (i ) in any
member state of the EEA, to Q ual ified I nvestors ; and (i i ) in the United K ingdom, to Relevant Persons, and wi l l  be engaged
in only with such persons.  This  Announcement must not be acted on or rel ied on: (i ) in any member state of the EEA, by
persons  who are not Q ual ified I nvestors ; and (i i ) in the United K ingdom, by persons  who are not Relevant Persons. 
Persons  distributing this  Announcement (or any part thereof) must satis fy themselves  that i t i s  lawful  to do so.
 
Al l  offers  of the P lacing Shares  in the United K ingdom and the EEA wi l l  be made pursuant to an exemp9on under the UK
P rospectus  Regula9on and the P rospectus  Regula9on, as  appl icable, from the requirement to produce a prospectus. 
This  Announcement is  being distributed and communicated to persons  in the United K ingdom only in ci rcumstances  to
which section 21(1) of the Financial  Services  and Markets  Act 2000, as  amended ("FSMA") does  not apply.
 
The P lacing Shares  and this  Announcement have not been approved and wi l l  not be approved or disapproved by the US
Securi9es  and Exchange Commiss ion, any State securi9es  commiss ion or any other regulatory authori ty in the United
States , nor have any of the foregoing authori9es  passed upon or endorsed the merits  of the P lacing or the accuracy or
adequacy of this  Announcement. Any representation to the contrary is  a  criminal  offence in the United States .
 
Accordingly, subject to certain excep9ons, the P lacing Shares  may not be offered, sold, transferred or del ivered, directly
or indirectly, in or into any Restricted Terri tory or to, or for the account or benefit of, a  ci9zen or res ident, or a
corporation, partnership or other enti ty created or organised in or under the laws of a  Restricted Terri tory.
 
Certain statements  in this  Announcement are forward-looking statements  with respect to the Company's  expecta9ons,
inten9ons and projec9ons regarding i ts  future performance, strategic ini9a9ves, an9cipated events  or trends  and other
ma;ers  that are not historical  facts  and which are, by their nature, inherently predic9ve, specula9ve and involve risks
and uncertainty because they relate to events  and depend on ci rcumstances  that may or may not occur in the future.  Al l
s tatements  that address  expecta9ons or projec9ons about the future, including statements  about opera9ng
performance, strategic ini9a9ves, objec9ves, market pos i9on, industry trends, general  economic condi9ons, expected
expenditures , expected cost savings  and financial  results , are forward - looking statements .  Any statements  contained in
this  Announcement that are not statements  of historical  fact are, or may be deemed to be, forward-looking statements .
 These forward-looking statements , which may use words  such as  "aim", "an9cipate", "bel ieve", "could", "intend",
"es9mate", "expect", "may", "plan", "project" or words  or terms of s imi lar meaning or the nega9ve thereof, are not
guarantees  of future performance and are subject to known and unknown risks  and uncertain9es.  There are a  number of
factors  including, but not l imited to, commercial , opera9onal , economic and financial  factors , that could cause actual
results , financial  condi9on, performance or achievements  to differ materia l ly from those expressed or impl ied by these
forward-looking statements .  Many of these risks  and uncertain9es  relate to factors  that are beyond the Company's
abi l i ty to control  or es9mate precisely, such as  changes  in taxa9on or fiscal  pol icy, future market condi9ons, currency
fluctua9ons, the behaviour of other market par9cipants , the ac9ons of governments  or governmental  regulators , or
other risk factors , such as  changes  in the pol i9cal , socia l  and regulatory framework in which the Company operates  or
in economic or technological  trends  or condi9ons, including infla9on, recess ion and consumer confidence, on a global ,
regional  or na9onal  bas is .  Given those risks  and uncertain9es, readers  are cau9oned not to place undue rel iance on
forward-looking statements .  Forward-looking statements  speak only as  of the date of this  Announcement.  Each of the
Banks  and the Company express ly discla ims any obl iga9on or undertaking to update or revise any forward-looking
statements , whether as  a  result of new informa9on, future events  or otherwise unless  required to do so by appl icable
law or regulation.
 
Barclays , which is  authorised by the P ruden9al  Regula9on Authori ty and authorised and regulated by the FC A, Jefferies ,
which is  authorised and regulated by the FC A, and Peel  Hunt, which is  authorised and regulated by the FC A, are ac9ng
exclus ively for the Company and for no one else in connec9on with the P lacing and wi l l  not regard any other person
(whether or not a  recipient of this  Announcement) as  a  cl ient in rela9on to the P lacing, the contents  of this
Announcement or any other ma;er referred to in this  Announcement and wi l l  not be responsible to anyone other than
the Company for providing the protec9ons afforded to their respec9ve cl ients  or for giving advice in rela9on to the



the Company for providing the protec9ons afforded to their respec9ve cl ients  or for giving advice in rela9on to the
Placing, the contents  of this  Announcement or any other matter referred to in this  Announcement.
 
This  Announcement is  being issued by, and is  the sole responsibi l i ty of, the Company.  No representa9on or warranty,
express  or impl ied, i s  or wi l l  be made as  to, or in rela9on to, and no responsibi l i ty or l iabi l i ty i s  or wi l l  be accepted by
or on behalf of any of the Banks, any of their respec9ve affil iates , or any person ac9ng on behalf of any of them as  to, or
in rela9on to, the accuracy, adequacy, fa i rness  or completeness  of this  Announcement or any other wri;en or oral
informa9on made avai lable to or publ icly avai lable to any party or i ts  advisers , or any other statement made or
purported to be made by or on behalf of any of the Banks  and/or any of their respec9ve affil iates  and/or by any person
acting on behalf of any of them in connection with the Company, the Placing Shares  or the Placing and any responsibi l i ty
and l iabi l i ty whether aris ing in tort, contract or otherwise therefor is  express ly discla imed.
 
The informa9on in this  Announcement may not be forwarded or distributed to any other person and may not be
reproduced in any manner whatsoever.  Any forwarding, distribu9on, reproduc9on or disclosure of this  Announcement,
in whole or in part, i s  unauthorised.  Fai lure to comply with this  direc9ve may result in a  viola9on of the Securi9es  Act
or the appl icable laws of other jurisdictions.
 
This  Announcement does  not cons9tute a  recommenda9on concerning any investor's  op9ons with respect to the P lacing.
 Recipients  of this  Announcement should conduct their own inves9ga9on, evalua9on and analys is  of the bus iness , data
and other informa9on described in this  Announcement.  This  Announcement does  not iden9fy or suggest, or purport to
iden9fy or suggest, the risks  (direct or indirect) that may be associated with an investment in the P lacing Shares.  The
price and value of securi9es  can go down as  wel l  as  up and investors  may not get back the ful l  amount invested upon
the disposal  of the shares.  Past performance is  not a  guide to future performance.  The contents  of this  Announcement
are not to be construed as  legal , bus iness , financial  or tax advice.  Each investor or prospec9ve investor should consult
his  or her or i ts  own legal  adviser, bus iness  adviser, financial  adviser or tax adviser for legal , bus iness , financial  or tax
advice.
 
Any indica9on in this  Announcement of the price at which the Company's  shares  have been bought or sold in the past
cannot be rel ied upon as  a  guide to future performance.  Persons  needing advice should consult an independent
financial  adviser.  No statement in this  Announcement is  intended to be a profit forecast or profit es9mate for any
period and no statement in this  Announcement should be interpreted to mean that earnings , earnings  per share or
income, cash flow from opera9ons or free cash flow for the Company for the current or future financial  periods  would
necessari ly match or exceed the historical  publ ished earnings , earnings  per share or income, cash flow from opera9ons
or free cash flow for the Company.
 
The P lacing Shares  to be issued pursuant to the P lacing wi l l  not be admi;ed to trading on any stock exchange other than
the main market for l i s ted securi ties  of the London Stock Exchange.
 
Appendix 1 to this  Announcement sets  out the terms and condi9ons of the P lacing.  By par9cipa9ng in the P lacing, each
P lacee wi l l  be deemed to have read and understood this  Announcement (including the Appendices) in i ts  en9rety, to be
par9cipa9ng in the P lacing and making an offer to acquire and acquiring P lacing Shares  on the terms and subject to the
condi9ons set out in Appendix 1 to this  Announcement and to be providing the representa9ons, warran9es,
undertakings  and acknowledgements  contained in Appendix 1 to this  Announcement.
 
Members  of the publ ic are not el igible to take part in the Placing and no publ ic offering of Placing Shares  is  being or wi l l
be made.
 
Neither the content of the Company's  website (or any other website) nor the content of any website access ible from
hyperl inks  on the Company's  website (or any other website) i s  incorporated into, or forms part of, this  Announcement.
 
This  Announcement has  been prepared for the purposes  of complying with appl icable law and regula9on in the United
K ingdom and the informa9on disclosed may not be the same as  that which would have been disclosed i f this
Announcement had been prepared in accordance with the laws and regula9ons of any jurisdic9on outs ide the United
Kingdom.
 
Solely for the purposes  of the product governance requirements  of Chapter 3 of the FC A Handbook P roduct I nterven9on
and P roduct Governance Sourcebook (the "UK MiF IR 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  Mi F I R
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 ) compa9ble with an end target market of
retai l  investors  and investors  who meet the cri teria  of profess ional  cl ients  and el igible counterpar9es, as  respec9vely
defined in paragraphs 3.5 and 3.6 of CO BS; and (i i ) el igible for distribu9on through al l  permi;ed distribu9on channels
(the "Target Market Assessment") .  Notwithstanding the Target Market Assessment, D istributors  should note that: the
price of the P lacing Shares  may decl ine and investors  could lose a l l  or part of their investment; the P lacing Shares  offer
no guaranteed income and no capital  protec9on; and an investment in the P lacing Shares  is  compa9ble only with
investors  who do not need a guaranteed income or capital  protec9on, who (ei ther a lone or in conjunc9on with an
appropriate financial  or other adviser) are capable of evalua9ng 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 any contractual , legal  or regulatory sel l ing restric9ons in rela9on to the P lacing.  Furthermore, i t i s
noted that, notwithstanding the Target Market Assessment, the Banks  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 cons9tute: (a) an assessment of suitabi l i ty or
appropriateness  for the purposes  of Chapters  9A or 10A respectively of COBS; or (b) a  recommendation to any investor or
group of investors  to invest in, or purchase, or take any other ac9on 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 1
TERMS AND CONDITIONS OF THE PLACING FOR INVITED PLACEES 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, TO GETH ER, TH I S "ANNOUNCEMENT") I S  FO R
I NFO R M ATI O N P UR P O S ES O NLY AND I S  D I R EC TED AT AND I S  O NLY BEI NG D I STR I BUTED TO  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) I F  I N A M EM BER STATE O F TH E EURO P EAN ECO NO M I C AR EA (TH E



M ATTERS R ELATI NG TO  I NVESTM ENTS AND AR E: (A) I F  I N A M EM BER STATE O F TH E EURO P EAN ECO NO M I C AR EA (TH E
"EEA"), "Q UALI F I ED I NVESTO RS" ("Q UA L IF IED IN V ESTO RS"), AS D EF I NED I N ARTI C LE 2(E) O F R EGULATI O N (EU)
2017/1129 (AS AM END ED, TH E "P RO SP EC TUS REGUL ATIO N"); O R (B) I F  I N TH E UNI TED K I NGD O M, "Q UALI F I ED
I NVESTO RS" AS D EF I NED I N ARTI C LE 2(E) O F R EGULATI O N (EU) 2017/1129 AS I T FO R M S PART O F AS S I M I LATED 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 (TH E "UK
P RO SP EC TUS REGUL ATIO N") W H O  AR E ALS O  (I ) P ERS O NS W H O  FALL W I TH I N TH E D EF I NI TI O N O F "I NVESTM ENT
P RO F ES S I O NALS" I N ARTI C LE 19(5) O F TH E F I NANC I AL S ERVI C ES AND M AR K ETS AC T 2000 (F I NANC I AL P RO M OTI O N)
O R D ER 2005, AS AM END ED (TH E "ORDER"), (I I ) H I GH NET WO RTH BO D I ES CO R P O R ATE, UNI NCO R P O R ATED
AS S O C I ATI O NS O R PARTNERS H I P S O R TR USTEES O F H I GH VALUE TR USTS AS D ES C R I BED I N ARTI C LE 49(2)(A) TO  (D) O F
TH E O R D ER, O R (I I I ) P ERS O NS TO  W H O M I T M AY OTH ERW I S E BE LAW F ULLY CO M M UNI C ATED (ALL S UC H P ERS O NS
REFERRED TO IN (B) ABOVE TOGETHER BEING REFERRED TO AS "RELEVANT PERSONS").

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 O R TH E P LAC I NG R ELATES I S
AVAILABLE ONLY (I) IN ANY MEMBER STATE OF THE EEA, TO QUALIFIED INVESTORS; AND (II) IN THE UNITED KINGDOM,
TO  R ELEVANT P ERS O NS, AND W I LL BE ENGAGED I N O NLY W I TH S UC H P ERS O NS.  TH I S ANNO UNC EM ENT M UST NOT BE
AC TED O N O R R ELI ED O N (I ) I N ANY M EM BER O F STATE O F TH E EEA, BY P ERS O NS W H O  AR E NOT Q UALI F I ED
I NVESTO RS; AND (I I ) I N TH E UNI TED K I NGD O M, BY P ERS O NS W H O  AR E NOT R ELEVANT P ERS O NS. TH I S
ANNO UNC EM ENT D O ES NOT I TS ELF CO NSTI TUTE AN O F F ER TO  S ELL O R I S S UE, O R A S O LI C I TATI O N O F AN O F F ER TO
BUY, SUBSCRIBE FOR OR OTHERWISE ACQUIRE ANY SECURITIES IN THE COMPANY.

EAC H P LAC EE S H O ULD CO NS ULT W I TH I TS OW N ADVI S ERS AS TO  LEGAL, TAX , BUS I NES S, AC CO UNTI NG, F I NANC I AL
AND RELATED ASPECTS OF AN INVESTMENT IN THE PLACING SHARES.

TH E S EC UR I TI ES R EF ER R ED TO  H ER EI N H AVE NOT BEEN AND W I LL NOT BE R EGI STER ED UND ER TH E UNI TED STATES
S EC UR I TI ES AC T O F 1933, AS AM END ED (TH E "SECURITIES ACT"), O R UND ER TH E S EC UR I TI ES LAWS O F, O R W I TH ANY
S EC UR I TI ES R EGULATO RY AUTH O R I TY 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, TR ANS F ER R ED O R D ELI VER ED, D I R EC TLY O R I ND I R EC TLY, I N O R I NTO  TH E UNI TED STATES, EXC EPT
P URS UANT TO  AN AVAI LABLE EX EM PTI O N F RO M, O R I N A TR ANSAC TI O N NOT S UBJEC T TO, TH E R EGI STR ATI O N
R EQ UI R EM ENTS O F TH E S EC UR I TI ES AC T AND I N CO M P LI ANC E W I TH ANY AP P LI C ABLE S EC UR I TI ES LAWS O F ANY STATE
O R OTH ER JUR I S D I C TI O N O F TH E UNI TED STATES.  TH E P LAC I NG S H AR ES AR E BEI NG O F F ER ED AND S O LD O UTS I D E O F
TH E UNI TED STATES I N AC CO R DANC E W I TH R EGULATI O N S UND ER TH E US S EC UR I TI ES AC T ("REGUL ATIO N  S") AND
OTHERWISE IN ACCORDANCE WITH APPLICABLE LAWS.

NO  P UBLI C  O F F ER I NG O F TH E P LAC I NG S H AR ES I S  BEI NG M AD E I N TH E UNI TED K I NGD O M, TH E UNI TED STATES, ANY
OTHER RESTRICTED TERRITORY OR ELSEWHERE.

Unless  otherwise stated, capital ised terms in this  Appendix have the meanings  ascribed to them in Appendix 2.

This  Announcement, and the informa9on contained herein, i s  restricted and is  not for release, publ ica9on or
distribu9on, in whole or in part, di rectly or indirectly, to persons  in or into the United States , Austral ia , the
Republ ic of South Africa, Japan or any other jurisdic9on in which release, publ ica9on or distribu9on of this
Announcement and/or an offer to sel l  or i ssue, or the sol ici ta9on of an offer to buy, subscribe for or otherwise
acquire, P lacing Shares  (or the acceptance of any such offer) would be unlawful  (each a "Restricted Territory"). 
The distribu9on of this  Announcement and/or the P lacing and/or the offer or sale of the P lacing Shares  in certain
jurisdictions  may be restricted by law. 

No ac9on has  been taken by the Company, Barclays  Bank P LC ("Barclays"), Jefferies  I nterna9onal  Limited
("Jefferies", and together with Barclays , the "Joint Global Coordinators"), or Peel  Hunt LLP  ("Peel Hunt", and
together with the Joint Global  Coordinators , the "Banks") or any of their respec9ve Affiliates , or any person ac9ng
on behalf of any of them, which would permit an offer of the P lacing Shares  or possess ion or distribu9on of this
Announcement or any other offering or publ ici ty materia l  rela9ng to such P lacing Shares  in any jurisdic9on
where action for that purpose is  required. 

Persons  distribu9ng this  Announcement (or any part thereof) must sa9sfy themselves  that i t i s  lawful  to do so. 
Persons  (including, without l imita9on, nominees  and trustees) who have a contractual  or other legal  obl iga9on
to forward a copy of this  Announcement should seek appropriate advice before taking any such ac9on.  Persons
into whose possess ion this  Announcement comes are required by the Company and the Banks  to inform
themselves  about, and to observe, any restrictions  contained in this  Announcement.

Al l  offers  of the P lacing Shares  in the United K ingdom and the EEA wi l l  be made pursuant to an exemp9on under
the UK  P rospectus  Regula9on and the P rospectus  Regula9on, as  appl icable, from the requirement to produce a
prospectus.  This  Announcement is  being distributed and communicated to persons  in the United Kingdom only in
circumstances  to which sec9on 21(1) of the F inancial  Services  and Markets  Act 2000, as  amended ("FSMA") does
not apply.

The P lacing Shares  and this  Announcement have not been approved and wi l l  not be approved or disapproved by
the US Securi ties  and Exchange Commiss ion, any State securi ties  commiss ion or any other regulatory authori ty in
the United States , nor have any of the foregoing authori9es  passed upon or endorsed the merits  of the P lacing or
the accuracy or adequacy of this  Announcement.  Any representa9on to the contrary is  a  criminal  offence in the
United States .

Accordingly, subject to certain excep9ons, the P lacing Shares  may not be offered, sold, transferred or del ivered,
directly or indirectly, in or into any Restricted Terri tory or to, or for the account or benefit of, a  ci9zen or
res ident, or a  corpora9on, partnership or other en9ty created or organised in or under the laws of a  Restricted
Terri tory.

This  Announcement should be read in i ts  enti rety.

This  Announcement has  been issued by, and is  the sole responsibi l i ty of, the Company.  No representa9on or
warranty, express  or impl ied, i s  or wi l l  be made as  to, or in rela9on to, and no responsibi l i ty or l iabi l i ty i s  or
wi l l  be accepted by or on behalf of any of the Banks, any of their respec9ve Affiliates , or any person ac9ng on
behalf of any of them as  to, or in rela9on to, the accuracy, adequacy, fa i rness  or completeness  of this
Announcement or any other wri;en or oral  informa9on made avai lable to or publ icly avai lable to any party or
i ts  advisers , or any other statement made or purported to be made by or on behalf of any of the Banks, any of
their respec9ve affil iates  or any person ac9ng on behalf of any of them in connec9on with the Company, the
Placing Shares  or the Placing and any responsibi l i ty and l iabi l i ty whether aris ing in tort, contract or otherwise is
express ly discla imed.

Barclays , which is  authorised by the P ruden9al  Regula9on Authori ty and authorised and regulated by the FC A,
Jefferies , which is  authorised and regulated by the FC A, and Peel  Hunt, which is  authorised and regulated by the
FC A, are ac9ng exclus ively for the Company and for no one else in connec9on with the P lacing and wi l l  not
regard any other person (whether or not a  recipient of this  Announcement) as  a  cl ient in rela9on to the P lacing,
the contents  of this  Announcement or any other ma;er referred to in this  Announcement and wi l l  not be
responsible to anyone other than the Company for providing the protec9ons afforded to their respec9ve cl ients
or for giving advice in rela9on to the P lacing, the contents  of this  Announcement or any other ma;er referred to
in this  Announcement.

None of the Banks, the Company, any of their respec9ve Affiliates , or any person ac9ng on behalf of any of them,



None of the Banks, the Company, any of their respec9ve Affiliates , or any person ac9ng on behalf of any of them,
makes  any representa9on or warranty, express  or impl ied, to any P lacees  regarding any investment in the
securi9es  referred to in this  Announcement under the laws appl icable to such P lacees.  Each P lacee should
consult i ts  own advisers  as  to the legal , tax, bus iness , accoun9ng, financial  and related aspects  of an investment
in the P lacing Shares.  I n addi9on, none of the Banks, any of their respec9ve Affiliates  or any person ac9ng on
behalf of any of them are ac9ng for the Company with respect to the Retai l  O ffer or the Subscrip9on and none of
the Banks, any of their respec9ve Affiliates  or any person ac9ng on behalf of any of them wi l l  have any
responsibi l i9es , du9es or l iabi l i9es , whether direct or indirect, whether aris ing in tort, contract or otherwise in
connec9on with the Retai l  O ffer or the Subscrip9on or to any person in connec9on with the Retai l  O ffer or the
Subscription.

By parDcipaDng in the Placing, P lacees (including individuals, funds or otherwise) by whom or on whose behalf a
commitment to acquire P lacing Shares has been given will (i) be deemed to have read and understood this
Announcement, in its enDrety; and (ii) be bound by the terms and condiDons contained in this Appendix,
including being deemed to provide (and shall only be permitted to participate in the Placing on the basis that they
have provided) the representaDons, warranDes, acknowledgements, indemniDes, undertakings, confirmaDons
and agreements set out herein.

In particular, each such Placee represents , warrants , acknowledges, undertakes, confi rms and agrees  that:
a)              i f i t i s  in the United Kingdom, i t i s  a  Relevant Person and undertakes  that i t wi l l  subscribe for, hold,

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

 

b)              i f i t i s  in a  member state of the EEA, i t i s  a  Qual i fied Investor and undertakes  that i t wi l l  subscribe for,
hold, manage and dispose of any Placing Shares  that are a l located to i t for the purposes  of i ts
bus iness;

 

c)              i t i s  and, at the time the Placing Shares  are subscribed for, wi l l  be: (i ) outs ide the United States  and is
acquiring the Placing Shares  in an "offshore transaction" in accordance with Rule 903 or Rule 904 of
Regulation S; or (i i ) (a) a  "qual i fied insti tutional  buyer" (as  defined in Rule 144A under the Securi ties
Act) ("QIB") that has  executed and del ivered, or wi l l  execute and del iver, a  US Investor Letter, and (b)
subscribing for the Placing Shares  in a  transaction pursuant to an exemption from, or not subject to,
the registration requirements  of the Securi ties  Act, acknowledging that the Placing Shares  have not
been, and wi l l  not be, registered under the Securi ties  Act or with any state or other jurisdiction of the
United States;

 

d)              i t i s  acquiring the Placing Shares  for i ts  own account or for an account with respect to which i t
exercises  sole investment discretion in each case for investment purposes  only and has  the authori ty to
make and does  make the representations, warranties , acknowledgements , indemnities , undertakings ,
confi rmations  and agreements  contained in this  Announcement on behalf of each such account; and

 

e)              i f i t i s  a  financial  intermediary, including as  that term is  used in Article 5(1) of the Prospectus
Regulation and Article 5(1) of the UK Prospectus  Regulation, as  appl icable, that i t understands  the
resale and transfer restrictions  set out in this  Appendix and that any Placing Shares  acquired by i t in
the Placing wi l l  not be acquired on a non-discretionary bas is  on behalf of, nor wi l l  they be acquired
with a  view to their offer or resale to, persons  in ci rcumstances  which may give rise to an offer of
securi ties  to the publ ic other than an offer or resale in a  member state of the EEA to Qual i fied
Investors  or in the United Kingdom to Relevant Persons, or in ci rcumstances  in which the prior consent
of the Banks  has  been given to each such proposed offer or resale.

NOTICE TO CANADIAN INVESTORS

The P lacing Shares  may be sold only to purchasers  purchas ing, or deemed to be purchas ing, as  principal  that are
accredited investors , as  defined in Na9onal  I nstrument 45-106 P rospectus Exemp	ons or subsec9on 73.3(1) of
the Securi	es A ct (O ntario), as  appl icable, and are permi;ed cl ients , as  defined in Na9onal  I nstrument 31-103
Registra	on Requirements, Exemp	ons and O ngoing Registrant O bliga	ons.  The Company is  not, and has  no
inten9on of becoming, a  "repor9ng issuer", as  such term is  defined under Canadian securi9es  laws, in any
province or terri tory of Canada.  Any resale of the P lacing Shares  must be made in accordance with an exemp9on
from, or in a  transaction not subject to, the prospectus  requirements  of appl icable securi ties  laws.

The offering of the Placing Shares  may be made on a private placement bas is  in the provinces  of Ontario, Québec,
Bri tish Columbia, Alberta and Manitoba, and is  exempt from the requirement that the Company prepare and fi le a
prospectus  with the relevant securi9es  regulatory authori9es  in Canada.  No offer of securi9es  is  made pursuant
to this  Announcement in Canada except to a  person who has  represented to the Company and the Banks  that such
person: (i ) i s  purchas ing as  principal , or i s  deemed to be purchas ing as  principal  in accordance with appl icable
Canadian securi9es  laws, for investment only and not with a  view to resale or distribu9on; (i i ) i s  an "accredited
investor" as  such term is  defined in sec9on 1.1 of Na9onal  I nstrument 45-106 P rospectus Exemp	ons or, in
O ntario, as  such term is  defined in sec9on 73.3(1) of the Securities Act (O ntario); and (i i i ) i s  a  "permi;ed cl ient"
as  such term is  defined in sec9on 1.1 of Na9onal  I nstrument 31-103 Registra	on Requirements, Exemp	ons and
O ngoing Registrant O bliga	ons.  Any resale of the P lacing Shares  subscribed for by a  Canadian investor in this
offering must be made in accordance with appl icable Canadian securi9es  laws, which may vary depending on
the relevant jurisdic9on, and which may require resales  to be made in accordance with Canadian prospectus
requirements , a  statutory exemp9on from the prospectus  requirements , in a  transac9on exempt from the
prospectus  requirements  or otherwise under a  discre9onary exemp9on from the prospectus  requirements
granted by the appl icable local  Canadian securi9es  regulatory authori ty.  These resale restric9ons may under
certain ci rcumstances  apply to resales  of the Placing Shares  outs ide of Canada.

NOTICE TO SWISS INVESTORS

The P lacing Shares  may not be publ icly offered, directly or indirectly, in Switzerland within the meaning of the
Swiss  F inancial  Services  Act ("FinSA") and no appl ica9on has  or wi l l  be made to admit the P lacing Shares  to
trading on any trading venue (exchange or mul9lateral  trading faci l i ty) in Switzerland.  Neither this
Announcement nor any other offering or marke9ng materia l  rela9ng to the P lacing Shares  cons9tutes  a
prospectus  pursuant to the F inSA, and neither this  Announcement nor any other offering or marke9ng materia l
rela9ng to the P lacing Shares  may be publ icly distributed or otherwise made publ icly avai lable in Switzerland.
 The offering of the P lacing Shares  in Switzerland is  exempt from the requirement to prepare and publ ish a
prospectus  under the F inSA because such offering is  made to profess ional  cl ients  within the meaning of the F inSA
only.

IMPORTANT INFORMATION FOR PLACEES ONLY REGARDING THE PLACING

Bookbuild



Fol lowing this  Announcement, the Banks  wi l l  commence a bookbui lding process  in respect of the P lacing (the
"Bookbuild") to determine demand for par9cipa9on in the P lacing by P lacees.  No commiss ions  wi l l  be paid to
P lacees  or by P lacees  in respect of any P lacing Shares.  The book wi l l  open with immediate effect.  Members  of
the publ ic are not en9tled to par9cipate in the P lacing.  This  Appendix gives  detai ls  of the terms and condi9ons
of, and the mechanics  of participation in, the Placing.

Details of the Placing Agreement and of the Placing Shares

Barclays  and Jefferies  are ac9ng as  joint global  coordinators  and, together with Peel  Hunt, as  joint bookrunners
in rela9on to the P lacing.  The Banks  entered into an agreement with the Company (the "Placing Agreement")
under which, subject to the terms and condi9ons set out therein, each of the Banks, as  agent for and on behalf of
the Company, has  agreed to use i ts  reasonable endeavours  to procure P lacees  for the P lacing Shares  at the
P lacing P rice, or fa i l ing which to i tsel f subscribe for i ts  respec9ve propor9on of such P lacing Shares  at the
Placing Price on the Clos ing Date.

The 9ming of the clos ing of the Bookbui ld and al loca9ons are at the discre9on of the Company and the Banks. 
Results  of the Placing wi l l  be announced as  soon as  practicable after the close of the Bookbui ld.

The Banks  are not acting for the Company with respect to the Retai l  Offer or the Subscription.

The P lacing Shares  wi l l , when issued, be credited as  ful ly paid and wi l l  rank pari  passu in a l l  respects  with the
exis9ng O rdinary Shares , the Subscrip9on Shares  and the Retai l  O ffer Shares  including the right to receive a l l
dividends and other distribu9ons declared in respect of the O rdinary Shares  aMer the date of i ssue.  The P lacing
Shares  wi l l  be issued free of any encumbrances, l iens  or other securi ty interests .

Application for admission to trading

Appl ica9ons wi l l  be made to the F inancial  Conduct Authori ty ("FCA") for admiss ion of the P lacing Shares  to the
equity securi9es  (trans i9on) category of the O fficial  List of the FC A and to London Stock Exchange plc ("London
Stock Exchange") for admiss ion to trading of the P lacing Shares  on i ts  Main Market for l i s ted securi9es
("Admission").  I t i s  expected that Admiss ion wi l l  become effec9ve at 8.00 a.m. (London 9me) on 15 O ctober 2024
(or such later date as  may be agreed between the Company and the Joint Global  Coordinators).  The Company wi l l
a lso apply for the Retai l  Offer Shares  to be so admitted.

Participation in, and principal terms of, the Placing
1.              The Banks  are arranging the Placing several ly, and not jointly, nor jointly and several ly, as  agents  of

the Company.  Participation wi l l  only be avai lable to persons  who may lawful ly be, and are, invi ted to
participate by a  Bank.  Each of the Banks  and their respective Affi l iates , and any person acting on their
behalf, are enti tled to enter bids  as  principal  in the Bookbui ld.

 

2.              The Bookbui ld, i f successful , wi l l  establ ish the Placing Price and the number of Placing Shares  to be
al located to a l l  Placees  whose bids  are successful .  The Placing Price and the aggregate proceeds to be
raised through the Placing wi l l  be agreed between the Banks  and the Company fol lowing completion of
the Bookbui ld.  The results  of the Placing wi l l  be announced on a Regulatory Information Service
fol lowing the completion of the Bookbui ld.

 

3.              To participate in the Bookbui ld, Placees  should communicate their bid by telephone or in writing to
their usual  sales  contact at one of the Banks.  Each bid should state the number of Placing Shares  which
the prospective Placee wishes  to acquire at the Placing Price.  Bids  may be scaled down on the bas is
referred to in paragraph ​6 below.  Each of the Banks  reserves  the right not to accept bids  or to accept
bids  in part rather than in whole.

 

4.              The Bookbui ld is  expected to close no later than 7:00 a.m. (London time) on 11 October 2024 but may be
closed earl ier or later, at the discretion of the Banks  and the Company.  The Banks  may, in agreement
with the Company, accept bids  that are received after the Bookbui ld has  closed.  The Company reserves
the right (upon the agreement of the Banks) to reduce the number of shares  to be issued pursuant to the
Placing, in i ts  absolute discretion.

 

5.              Each Placee's  a l location wi l l  be confi rmed to Placees  oral ly or in writing by a  Bank, acting as  agent of
the Company, fol lowing the close of the Bookbui ld, and a contract note or trade confirmation wi l l  be
dispatched as  soon as  poss ible thereafter.  The terms of this  Appendix wi l l  be deemed incorporated into
the contract note or trade confirmation.  Subject to paragraph ​7 below, a  Bank's  oral  or written
confirmation to such Placee wi l l  consti tute an i rrevocable legal ly binding commitment upon such
person (who wi l l  at that point become a Placee) in favour of the Banks  and the Company, under which
such Placee agrees  to acquire the number of Placing Shares  a l located to i t and to pay the Placing Price
on the terms and conditions  set out in this  Appendix.

 

6.              Subject to paragraphs  ​2 and ​3 above, the Banks  wi l l , in effecting the Placing, agree with the Company
the identi ty of the Placees  and the bas is  of a l location of the Placing Shares  and may scale down any
bids  for this  purpose on such bas is  as  they may determine.  The Banks  may also, notwithstanding
paragraphs  ​2 and ​3 above and subject to the prior consent of the Company, (i ) a l locate Placing Shares
after the time of any ini tia l  a l location to any person submitting a  bid after that time and (i i ) a l locate
Placing Shares  after the Bookbui ld has  closed to any person submitting a  bid after that time.  The
acceptance of offers  shal l  be at the absolute discretion of the Company and the Banks.

 

7.              A bid in the Bookbui ld wi l l  be made on the terms and subject to the conditions  in this  Appendix and wi l l
be legal ly binding on the Placee on behalf of which i t i s  made and except with the Banks ' consent wi l l
not be capable of variation or revocation after the time at which i t i s  submitted.  Each Placee wi l l  a lso
have an immediate, separate, i rrevocable and binding obl igation, owed to the relevant Bank, to pay the
relevant Bank (or as  i t may direct) in cleared funds  an amount equal  to the product of the Placing Price
and the number of Placing Shares  that such Placee has  agreed to acquire.  Each Placee's  obl igations
wi l l  be owed to the relevant Bank.

 

8.              Except as  required by law or regulation, no press  release or other announcement wi l l  be made by the
Banks  or the Company us ing the name of any Placee (or i ts  agent), in i ts  capacity as  Placee (or agent),
other than with such Placee's  prior written consent.

 



 

9.              Irrespective of the time at which a Placee's  a l location(s) pursuant to the Placing is/are confi rmed,
settlement for a l l  Placing Shares  to be acquired pursuant to the Placing wi l l  be required to be made at
the same time, on the bas is  explained below under "Registration and Settlement".

 

10.            Al l  obl igations  under the Bookbui ld and Placing wi l l  be subject to ful fi lment or (where appl icable)
waiver of the conditions  referred to below under "Conditions  of the Placing" and to the Placing not
being terminated on the bas is  referred to below under "Termination of the Placing Agreement".

 

11.            By participating in the Bookbui ld, each Placee agrees  that i ts  rights  and obl igations  in respect of the
Placing wi l l  terminate only in the ci rcumstances  described below and wi l l  not be capable of resciss ion
or termination by the Placee after confi rmation (oral  or otherwise) by a  Bank.

 

12.            To the ful lest extent permiss ible by law, none of the Banks, the Company, any of their respective
Affi l iates , or any person acting on behalf of any of them shal l  have any responsibi l i ty or l iabi l i ty to
Placees  (or to any other person whether acting on behalf of a  Placee or otherwise).  In particular, none
of the Banks, the Company, any of their respective Affi l iates  or any person acting on behalf of any of
them shal l  have any responsibi l i ty or l iabi l i ty (including to the extent permiss ible by law, any fiduciary
duties) in respect of the Banks ' conduct of the Bookbui ld or of such al ternative method of effecting the
Placing as  the Banks, their respective Affi l iates  and the Company may agree.

 

13.            The Placing Shares  wi l l  be issued subject to the terms and conditions  of this  Announcement and each
Placee's  commitment to subscribe for Placing Shares  on the terms set out herein wi l l  continue
notwithstanding any amendment that may in future be made to the terms and conditions  of the Placing
and Placees  wi l l  have no right to be consulted or require that their consent be obtained with respect to
the Company's  or the Banks ' conduct of the Placing.

 

14.            Al l  times and dates  in this  Announcement may be subject to change.  The Banks  shal l  noti fy the Placees
and any person acting on behalf of the Placees  of any changes.

Conditions of the Placing

The P lacing is  condi9onal  upon the P lacing Agreement becoming uncondi9onal  and not having been terminated
in accordance with i ts  terms.  The Banks ' obl iga9ons under the P lacing Agreement are condi9onal  on certain
conditions, including (but not l imited to):
a)              the publ ication by the Company of the results  of the Placing through a Regulatory Information Service;

 

b)              in the opinion of each of the Joint Global  Coordinators  (acting in good fa i th), there having been no
Materia l  Adverse Change s ince entering into the Placing Agreement at any time prior to Admiss ion;

 

c)              the Company having compl ied with a l l  of the agreements  and undertakings , and satis fied or performed
al l  of the conditions  and obl igations  on i ts  part to be performed or satis fied, under the Placing
Agreement and in connection with the Placing, the Subscription and Admiss ion in each case which fa l l
to be performed or satis fied on or prior to Admiss ion, save in each case for any non-compl iance, non-
performance or non-satis faction which in the opinion of the Joint Global  Coordinators  acting jointly
and in good fa i th, i s  not materia l  in the context of the Placing or the Admiss ion;

 

d)              the representations  and warranties  given by the Company in the Placing Agreement being true and
accurate and not mis leading on and as  of the times they are given by reference to the facts  and
circumstances  then subs isting;

 

e)              the Subscription Agreements  having been duly executed and del ivered by the parties  thereto, being
val id, binding and enforceable in accordance with their respective terms, remaining in ful l  force and
effect and not having been amended or terminated and there having occurred no default or breach by
the parties  thereto of any such agreement, save for any amendment, termination, default or breach
which, in the opinion of the Joint Global  Coordinators  acting jointly and in good fa i th, i s  not materia l  in
the context of the Placing or the Admiss ion;

 

f)               the Company having al lotted, subject only to Admiss ion, the Placing Shares  in accordance with the
Placing Agreement; and

 

g)              Admiss ion of the Placing Shares  occurring at or before 8:00 a.m. (London time) on 15 October 2024 (or
such later date as  the Company and the Banks  may agree).

I f:  (i ) any of the condi9ons contained in the P lacing Agreement, including those described above, are not fulfil led
or (where appl icable) waived by the Joint Global  Coordinators  by the relevant 9me or date specified (or such
later 9me or date as  the Company and the Joint Global  Coordinators  may agree); or (i i ) the P lacing Agreement is
terminated in the ci rcumstances  specified below under "Termina9on of the P lacing Agreement", the P lacing wi l l
lapse and the P lacees ' rights  and obl iga9ons hereunder in rela9on 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 i t or on i ts  behal f in respect thereof.

The Joint Global  Coordinators  may, at their discre9on, and upon such terms as  they think fit, extend the 9me for
the sa9sfac9on of any condi9on or waive compl iance by the Company with the whole or any part of any of the
Company's  obl iga9ons in rela9on to the condi9ons in the P lacing Agreement save that the above condi9ons
relating, inter alia, to Admiss ion taking place and the Company al loWng the P lacing Shares  may not be waived. 
Any such extens ion or waiver wi l l  not affect Placees ' commitments  as  set out in this  Announcement.

None of the Banks, the Company, any of their respec9ve Affiliates , or any person ac9ng on behalf of any of them
shal l  have any l iabi l i ty to any P lacee (or to any other person whether ac9ng 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 9me and/or date for the
sa9sfac9on of any condi9on to the P lacing nor for any decis ion i t may make as  to the sa9sfac9on of any
condi9on or in respect of the P lacing general ly and by par9cipa9ng in the P lacing each P lacee agrees  that any
such decis ion is  within the absolute discretion of the Joint Global  Coordinators .



such decis ion is  within the absolute discretion of the Joint Global  Coordinators .

By par9cipa9ng in the Bookbui ld, each P lacee agrees  that i ts  rights  and obl iga9ons hereunder terminate only in
the ci rcumstances  described above and under "Termina9on of the P lacing Agreement" below, and wi l l  not be
capable of resciss ion or termination by the Placee.

Termination of the Placing Agreement

The Joint Global  Coordinators  may (ac9ng jointly and in good fa i th and fol lowing consulta9on with the Company
to the extent reasonably prac9cable), at any 9me before Admiss ion, terminate the P lacing Agreement in
accordance with i ts  terms in certain ci rcumstances, including, inter alia, i f (in summary):  (i ) there has  been a
breach by the Company of any of the representa9ons, warran9es or undertakings  given by the Company under
the P lacing Agreement, save for any breach which in the opinion of the Joint Global  Coordinators  (ac9ng jointly
and in good fa i th) i s  not materia l  in the context of the P lacing or Admiss ion; (i i ) there has  been a breach by the
Company of any of i ts  obl iga9ons in the P lacing Agreement or the Subscrip9on Agreements , save for any breach
which in the opinion of the Joint Global  Coordinators  (ac9ng jointly and in good fa i th) i s  not materia l  in the
context of the P lacing or Admiss ion; (i i i ) in the opinion of the Joint Global  Coordinators  (ac9ng jointly and in
good fai th), there has  been a Materia l  Adverse Change; (iv) an appl ica9on for Admiss ion is  refused by the FC A or
the London Stock Exchange; or (v) there has  occurred, or in the opinion of the Joint Global  Coordinators  (ac9ng
jointly and in good fa i th) i t i s  reasonably l ikely that there wi l l  occur, a  materia l  adverse change in certain
financial  markets , any outbreak of hos9l i9es  or escala9on thereof, any act of terrorism or war or other calamity
or cris is  or any change or development involving a  prospec9ve change in na9onal  or interna9onal  pol i9cal ,
financial  economic condi9ons, currency exchange rates  or exchange controls , a  suspension or materia l
l imita9on to trading general ly on the New York Stock Exchange, the NAS DAQ  Na9onal  Market or the London Stock
Exchange, a  materia l  disrup9on in commercial  banking or securi9es  se;lement or clearance services , the
declara9on of a  banking moratorium, or an actual  or prospec9ve adverse change in taxa9on or the imposi9on
of exchange controls , and, in the opinion of the Joint Global  Coordinators  (ac9ng in good fa i th), such event
makes  i t imposs ible, imprac9cable or inadvisable to proceed with the P lacing or the del ivery of the P lacing
Shares  pursuant to the Placing Agreement.

By par9cipa9ng in the P lacing, P lacees  agree that the exercise by the Joint Global  Coordinators  of any right of
termina9on or other discre9on under the P lacing Agreement shal l  be within the absolute discre9on of the Joint
Global  Coordinators  or for agreement between the Company and the Joint Global  Coordinators  and that none of
the Banks  or the Company need make any reference to, or consult with, P lacees  and that none of the Banks, the
Company, any of their respec9ve affil iates .  di rectors , officers  or employees, or any person ac9ng on behalf of
any of them shal l  have any l iabi l i ty to P lacees  whatsoever in connec9on with any such exercise or fa i lure to so
exercise.

No 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 any prospectus, offering document or admiss ion document to be publ ished. 
No prospectus, offering document or admiss ion document has  been or wi l l  be prepared or submi;ed to be
approved by the FC A (or any other competent authori ty) in rela9on to the P lacing, and no prospectus  or
equivalent document is  required (in accordance with the P rospectus  Regula9on or the UK  P rospectus  Regula9on)
to be publ ished in the United Kingdom or in any other jurisdiction.

P lacees ' commitments  wi l l  be made solely on the bas is  of their own assessment of the Company, the P lacing
Shares  and the P lacing based on publ icly avai lable informa9on taken together with the informa9on contained in
this  Announcement and the Exchange I nforma9on (as  defined below) publ ished by or on behalf of the Company
s imultaneously with or prior to the date of this  Announcement and subject to the further terms set forth in the
contract note or trade confirmation to be provided to individual  prospective Placees  by a  Bank.

Each P lacee, by par9cipa9ng in the P lacing, agrees  that the content of this  Announcement and the publ icly
avai lable informa9on released by or on behalf of the Company is  exclus ively the responsibi l i ty of the Company
and confirms to the Banks  and the Company that i t has  neither received nor rel ied on any other informa9on,
representa9on, warranty, or statement made by or on behalf of the Company (other than publ icly avai lable
informa9on) or the Banks  or their respec9ve Affiliates  or any other person and none of the Banks, the Company,
or any of their respec9ve Affiliates  or any other person wi l l  be responsible or l iable for any P lacee's  decis ion to
par9cipate in the P lacing based on any other informa9on, representa9on, warranty or statement which the
P lacee may have obtained or received (regardless  of whether or not such informa9on, representa9on, warranty
or statement was  given or made by or on behalf of any such persons).  By par9cipa9ng in the P lacing, each
P lacee acknowledges  and agrees  that i t has  rel ied on i ts  own inves9ga9on of the bus iness , financial  or other
posi9on of the Company when deciding to par9cipate in the P lacing.  No P lacee should cons ider any informa9on
in this  Announcement to be legal , tax, bus iness , accoun9ng, financial  or other advice.  Each P lacee should
consult i ts  own a;orney, tax adviser, bus iness  adviser, accountant and financial  adviser for legal , tax, bus iness ,
accounting, financial  and other advice regarding an investment in the Placing Shares.

Restriction on issues of securities

The Company has  undertaken to the Banks  that, from the date of the P lacing Agreement un9l  90 calendar days
aMer the C los ing Date (both dates  inclus ive), i t wi l l  not, without the prior wri;en consent of the Joint Global
Coordinators  enter into certain transac9ons involving or rela9ng to the O rdinary Shares , subject to certain
customary exceptions.

By par9cipa9ng in the P lacing, P lacees  agree that the exercise by the Banks  of any power to grant consent to
waive the undertaking by the Company shal l  be within the absolute discretion of the Banks  and that they need not
make any reference to, or consult with, P lacees  and that they shal l  have no l iabi l i ty to P lacees  whatsoever in
connection with any such exercise of the power to grant consent.

Registration and settlement

Se;lement of transac9ons in the P lacing Shares  (I S I N: GB00BM TV7393) fol lowing Admiss ion wi l l  take place
within the relevant system administered by Euroclear ("CREST"), us ing the del ivery versus  payment mechanism,
subject to certain excep9ons.  Subject to certain excep9ons, the Banks  and the Company reserve the right to
require se;lement for, and del ivery of, the P lacing Shares  to P lacees  by such other means that they deem
necessary i f del ivery or se;lement is  not poss ible or prac9cable in C R EST within the 9metable set out in this
Announcement or would not be cons istent with the regulatory requirements  in the Placee's  jurisdiction.

Fol lowing the close of the Bookbui ld, each P lacee al located P lacing Shares  in the P lacing wi l l  be sent a  contract
note or trade confirma9on in accordance with the standing arrangements  in place with the relevant Bank sta9ng
the number of P lacing Shares  to be al located to i t at the P lacing P rice, the aggregate amount owed by such P lacee
to the Bank and se;lement instruc9ons.  I t i s  expected that such contract note or trade confirma9on wi l l  be
dispatched on or around 11 October 2024 and that this  wi l l  a lso be the trade date.

Each P lacee agrees  that i t wi l l  do al l  things  necessary to ensure that del ivery and payment is  completed in
accordance with ei ther the standing C R EST or cer9ficated se;lement instruc9ons that i t has  in place with the
relevant Bank. I n the event of any difficul9es  or delays  in the admiss ion of the P lacing Shares  to C R EST or the use



relevant Bank. I n the event of any difficul9es  or delays  in the admiss ion of the P lacing Shares  to C R EST or the use
of C R EST in rela9on to the P lacing, the Company and the Banks  may agree that the P lacing Shares  wi l l  be issued
in certi ficated form.

The Company wi l l  del iver the P lacing Shares  to a  C R EST account operated by a  Bank and that Bank wi l l  enter into
its  del ivery (D EL) instruc9on into the C R EST system.  The Bank wi l l  hold any P lacing Shares  del ivered to i ts  C R EST
account as  nominee for the P lacees.  The input to C R EST by a  P lacee of a  matching or acceptance instruc9on wi l l
then al low del ivery of the relevant Placing Shares  to that Placee against payment.

It i s  expected that settlement wi l l  be on 15 October 2024 on a T+2 bas is  in accordance with the instructions  given
to the Banks.

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 SONIA as  determined by the Banks.

Each P lacee agrees  that, i f i t does  not comply with these obl iga9ons, the Banks  may acquire and retain such
shares  as  principal  or 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 an amount equal  to the aggregate amount owed by the Placee plus  any interest due. 
The relevant P lacee wi l l , however, remain l iable for any shorIal l  below the aggregate amount owed by i t and
shal l  be required to bear any stamp duty, s tamp duty reserve tax or other stamp, securi ties , transfer, registration,
execu9on, documentary or other s imi lar impost, duty or tax (together with any interest or penal9es) which may
arise in any jurisdic9on upon the sale of such P lacing Shares  on such P lacee's  behalf.  The foregoing is  without
prejudice to any cause of ac9on the Banks  may have against a  defaul9ng P lacee.  I f P lacing Shares  are to be
del ivered to a  custodian or se;lement agent, P lacees  should ensure that the contract note or trade confirma9on
is  copied and del ivered immediately to the relevant person within that organisa9on.  I nsofar as  P lacing Shares
are registered in a  P lacee's  name or that of i ts  nominee or in the name of any person for whom a P lacee is
contrac9ng as  agent or that of a  nominee for such person, such P lacing Shares  should, save as  provided below,
be so registered free from any l iabi l i ty to UK  stamp duty or UK  stamp duty reserve tax.  I f there are any
circumstances  in which any other stamp duty or stamp duty reserve tax (and/or any interest, fines  or penal9es
rela9ng thereto) i s  payable in respect of the al loca9on, a l lotment, i ssue or del ivery of the P lacing Shares  (or for
the avoidance of doubt i f any stamp duty or stamp duty reserve tax is  payable in connec9on with any subsequent
transfer of or agreement to transfer P lacing Shares), none of the Banks  or the Company shal l  be responsible for
the payment thereof.

Representations and warranties

By par9cipa9ng in the P lacing each P lacee (and any person ac9ng on such P lacee's  behalf) i rrevocably
acknowledges, confirms, undertakes, represents , warrants  and agrees  (as  the case may be) with the Banks  (in
their capacity as  joint global  coordinators , joint bookrunners  and as  placing agents  (as  appl icable) of the
Company in respect of the P lacing) and the Company, in each case as  a  fundamental  term of i ts  appl ica9on for
Placing Shares , the fol lowing:
1.              i t has  read and understood this  Announcement (including this  Appendix) in i ts  enti rety and that i ts

acquis i tion of Placing Shares  is  subject to and based upon al l  the terms, conditions, representations,
warranties , indemnities , acknowledgements , agreements  and undertakings  and other information
contained herein and undertakes  not to redistribute or dupl icate this  Announcement and that i t has  not
rel ied on, and wi l l  not rely on, any information given or any representations, warranties  or statements
made at any time by any person in connection with Admiss ion, the Bookbui ld, the Placing, the Company,
the Placing Shares  or otherwise (other than as  express ly stated in this  Announcement);

 

2.              that no prospectus, offering document or admiss ion document has  been or wi l l  be prepared in
connection with the Placing or i s  required under the Prospectus  Regulation or the UK Prospectus
Regulation and i t has  not received and wi l l  not receive a  prospectus, offering document or admiss ion
document in connection with Admiss ion, the Bookbui ld, the Placing or the Placing Shares;

 

3.              that the issued Ordinary Shares  are admitted to l i s ting on the equity shares  (trans ition) category of the
Officia l  List of the FCA and to trading on the main market of the London Stock Exchange and the
Company is  therefore required to publ ish certain bus iness  and financial  information in accordance
with appl icable law, including UK MAR, the DTRs and the rules  and practices  of the London Stock
Exchange and/or the FCA (col lectively, the "Exchange Information"), which includes  a  description of the
nature of the Company's  bus iness  and the Company's  most recent balance sheet and profi t and loss
account, and s imi lar statements  for preceding financial  years  and that i t has  reviewed such Exchange
Information and that i t i s  able to obtain or access  such Exchange Information;

 

4.              that none of the Banks, the Company, any of their respective Affi l iates  or any person acting on behalf of
any of them has  provided, and none of them wi l l  provide, i t with any materia l  or information regarding
the Bookbui ld, the Placing, the Placing Shares  or the Company or any other person other than this
Announcement and the Placing Results  Announcement (each of which is  the sole responsibi l i ty of the
Company), nor has  i t requested any of the Banks, the Company, any of their respective Affi l iates  or any
person acting on behalf of any of them to provide i t with any such materia l  or information;

 

5.              unless  otherwise speci fical ly agreed with the Banks, that i t i s  not, and at the time the Placing Shares  are
acquired, neither i t nor any beneficia l  owner of the Placing Shares  wi l l  be, a  res ident of, nor have an
address  in, a  Restricted Terri tory, and further acknowledges  that the Placing Shares  have not been and
wi l l  not be registered or otherwise qual i fied, for offer or sale nor wi l l  a  prospectus, offering document
or admiss ion document be cleared or approved in respect of any of the Placing Shares  under the
securi ties  legis lation of the United States  or any other Restricted Terri tory or elsewhere and, subject to
certain exceptions, may not be offered, sold, transferred, del ivered or distributed, directly or indirectly,
in or into those jurisdictions  or in any country or jurisdiction where any such action for that purpose is
required;

 

6.              that the content of this  Announcement is  exclus ively the responsibi l i ty of the Company and that none of
the Banks, any of their respective Affi l iates  or any person acting on behalf of any of them has  or shal l
have any responsibi l i ty or l iabi l i ty for any information, representation or statement contained in this
Announcement or any information, representation or statement previous ly or subsequently publ ished
by or on behalf of the Company, including, without l imitation, the Exchange Information, and wi l l  not be
l iable for any Placee's  decis ion to participate in the Placing based on any information, representation
or statement contained in this  Announcement or any information, representation or statement
previous ly publ ished by or on behalf of the Company or otherwise.  Each Placee further represents ,
warrants  and agrees  that the only information on which i t i s  enti tled to rely and on which such Placee
has  rel ied in committing i tsel f to acquire the Placing Shares  is  contained in this  Announcement and the
Exchange Information (save that in the case of Exchange Information, a  Placee's  right to rely on that
information is  l imited to the right that such Placee would have as  a  matter of law in the absence of this
paragraph), such information being al l  that i t deems necessary to make an investment decis ion in



information is  l imited to the right that such Placee would have as  a  matter of law in the absence of this
paragraph), such information being al l  that i t deems necessary to make an investment decis ion in
respect of the Placing Shares , and that i t has  neither received nor rel ied on any other information given
or investigations, representations, warranties  or statements  made by any of the Banks, the Company,
any of their respective Affi l iates  or any person acting on behalf of any of them and none of the Banks,
the Company, any of their respective Affi l iates  or any person acting on behalf of any of them wi l l  be
l iable for any Placee's  decis ion to accept an invitation to participate in the Placing based on any other
information, representation, warranty or statement.  Each Placee further acknowledges  and agrees  that
i t has  rel ied on i ts  own investigation, examination and due di l igence of the bus iness , financial  or other
position of the Company in deciding to participate in the Placing and that none of the Banks, any of
their respective Affi l iates  or any person acting on behalf of any of them have made any representations
to i t, express  or impl ied, with respect to the Company, the Bookbui ld, the Placing or the Placing Shares
or the accuracy, completeness  or adequacy of this  Announcement or the Exchange Information, and
each of them express ly discla ims any l iabi l i ty in respect thereof;

 

7.              that i t has  not rel ied on any information, representation or statement relating to the Company
contained in any research report prepared by any of the Banks, any of their respective Affi l iates  or any
person acting on behalf of any of them and understands  that (i ) none of the Banks, any of their
respective Affi l iates  or any person acting on behalf of any of them has  or shal l  have any l iabi l i ty for
any such information, representation or statement; (i i ) none of the Banks, any of their respective
Affi l iates  or any person acting on behalf of any of them has  or shal l  have any l iabi l i ty for any
additional  information that has  otherwise been made avai lable to such Placee, whether at the date of
publ ication, the date of this  document or otherwise; and that (i i i ) none of the Banks, any of their
respective Affi l iates  or any person acting on behalf of any of them makes  any representation or
warranty, express  or impl ied, as  to the truth, accuracy or completeness  of such information,
representation or statement, whether at the date of publ ication, the date of this  Announcement or
otherwise;

 

8.              that the al location, a l lotment, i ssue and del ivery to i t, or the person speci fied by i t for registration as
holder, of Placing Shares  wi l l  not give rise to a  l iabi l i ty under any of sections  67, 70, 93 or 96 of the
Finance Act 1986 (depositary receipts  and clearance services) and that i t i s  not participating in the
Placing as  nominee or agent for any person to whom the al location, a l lotment, i ssue or del ivery of the
Placing Shares  would give rise to such a l iabi l i ty and that the Placing Shares  are not being acquired in
connection with arrangements  to issue depositary receipts  or to issue or transfer Placing Shares  into a
clearance service;

 

9.              that i t acknowledges  that no action has  been or wi l l  be taken by any of the Banks, the Company, any of
their respective Affi l iates  or any person acting on behalf of any of them 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;

 

10.            that i t and any person acting on i ts  behal f i s  enti tled to acquire the Placing Shares  under the laws of a l l
relevant jurisdictions  which apply to i t and that i t has  ful ly observed such laws and obtained al l  such
governmental  and other guarantees, permits , authorisations, approvals  and consents  which may be
required thereunder and compl ied with a l l  necessary formal i ties  and that i t has  not taken any action or
omitted to take any action which wi l l  or may result in any of the Banks, the Company, any of their
respective Affi l iates  or any person acting on behalf of any of them acting in breach of the legal  or
regulatory requirements  of any jurisdiction in connection with the Placing;

 

11.            that i t (and any person acting on i ts  behal f) has  a l l  necessary capacity and has  obtained al l  necessary
consents  and authori ties  to enable i t to commit to i ts  participation in the Placing and to perform i ts
obl igations  in relation thereto (including, without l imitation, in the case of any person on whose behalf
i t i s  acting, a l l  necessary consents  and authori ties  to agree to the terms set out or referred to in this
Announcement) and wi l l  honour such obl igations;

 

12.            that i t has  compl ied with i ts  obl igations  under the Criminal  Justice Act 1993 and UK MAR and, in
connection with money laundering and terrorist financing, under the Proceeds of Crime Act 2002 (as
amended), the Terrorism Act 2000, the Anti -Terrorism Crime and Securi ty Act 2001, the Terrorism Act
2006, the Money Laundering, Terrorist Financing and Transfer of Funds (Information on the Payer)
Regulations  2017 and the Money Laundering Sourcebook of the FCA and any related or s imi lar rules ,
regulations  or guidel ines  issued, administered or enforced by any government agency having
jurisdiction in respect thereof (the "Regulations") and, i f making payment on behalf of a  third party,
that satis factory evidence has  been obtained and recorded by i t to veri fy the identi ty of the third party
as  required by the Regulations.  If within a  reasonable time after a  request for veri fication of identi ty,
the Banks  (for themselves  and as  agents  on behalf of the Company) have not received such satis factory
evidence, the Banks  and/or the Company may, in their absolute discretion, terminate the Placee's
Placing participation in which event a l l  funds  del ivered by the Placee to the Banks  wi l l  be returned
without interest to the account of the drawee bank or CREST account from which they were original ly
debited;

 

13.            that i t i s  acting as  principal  only in respect of the Placing or, i f i t i s  acting for any other person:  (i ) i t i s
duly authorised to do so and has  ful l  power to make, and does  make, the acknowledgments ,
confi rmations, undertakings , representations, warranties  and agreements  herein on behalf of each
such person; and (i i ) i t i s  and wi l l  remain l iable to the Banks  and the Company for the performance of
al l  i ts  obl igations  in respect of the Placing (regardless  of the fact that i t i s  acting for another person);

 

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

 

15.            i f in the United Kingdom, i t i s  a  Relevant Person;

 

16.            i f in Switzerland, i t i s  a  profess ional  cl ient within the meaning of article 4, paragraph 3 of FinSA;

 

17.            i t undertakes  that i t wi l l  acquire, hold, manage and (i f appl icable) dispose of any Placing Shares  that
are a l located to i t for the purposes  of i ts  bus iness  only;



 

18.            that i t wi l l  not distribute, forward, transfer or otherwise transmit this  Announcement or any part of i t,
or any other presentation or other materia ls  concerning the Placing, in or into the United States  or any
other Restricted Terri tory (including electronic copies  thereof), di rectly or indirectly, whether in whole
or in part, to any person, and i t has  not distributed, forwarded, transferred or otherwise transmitted
any such materia ls  to any person;

 

19.            where i t i s  acquiring the Placing Shares  for one or more managed accounts , i t represents , warrants  and
undertakes  that i t i s  authorised in writing by each managed account to acquire the Placing Shares  for
each managed account and i t has  ful l  power to make the acknowledgements , confi rmations,
undertakings , representations, warranties  and agreements  herein on behalf of each such account;

 

20.            that i f i t i s  a  pens ion fund or investment company, i t represents , warrants  and undertakes  that i ts
acquis i tion of Placing Shares  is  in ful l  compl iance with appl icable laws and regulations;

 

21.            i f i t i s  acting as  a  financial  intermediary, including as  that term is  used in Article 5(1) of the Prospectus
Regulation and Article 5(1) of the UK Prospectus  Regulation, as  the case may be, that the Placing Shares
acquired by i t in the Placing wi l l  not be acquired on a non-discretionary bas is  on behalf of, nor wi l l
they be acquired with a  view to their offer or resale to, persons  in a  member state of the EEA other than
Qual i fied Investors  or persons  in the United Kingdom other than Relevant Persons, or in ci rcumstances
in which the prior consent of the Banks  and the Company has  been given to the proposed offer or resale;

 

22.            that in the United Kingdom any offer of Placing Shares  may only be directed at persons  who are
Relevant Persons  and represents , warrants  and undertakes  that i t has  not offered or sold and wi l l  not
offer or sel l  any Placing Shares  to persons  in the United Kingdom except to Relevant Persons  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 Kingdom within the meaning of the UK Prospectus  Regulation and section 85(1) of
FSMA;

 

23.            that in member states  of the EEA any offer of Placing Shares  may only be directed at persons  who
are Qual i fied Investors  and represents , warrants  and undertakes  that i t has  not offered or sold and wi l l
not offer or sel l  any Placing Shares  to persons  in the EEA except to Qual i fied Investors  or otherwise in
circumstances  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 Prospectus  Regulation;

 

24.            that i t has  only communicated or caused to be communicated and wi l l  only communicate or cause to
be communicated any invitation or inducement to engage in investment activi ty (within the meaning of
section 21 of the FSMA) relating to the Placing Shares  in ci rcumstances  in which section 21(1) of the
FSMA does  not require approval  of the communication by an authorised person and agrees  that this
Announcement has  not been approved by any of the Banks  in their respective capacity as  an authorised
person under section 21 of FSMA and i t may not therefore be subject to the controls  which would apply
i f i t was  made or approved as  a  financial  promotion by an authorised person;

 

25.            that i t has  compl ied and wi l l  comply with a l l  appl icable laws (including al l  relevant provis ions  of the
FSMA) with respect to anything done by i t in relation to the Placing Shares  in, from or otherwise
involving, the United Kingdom;

 

26.         i f i t has  received any "ins ide information" for the purposes  of UK MAR about the Company in advance of
the Placing, i t has  not: (i ) dealt in the securi ties  of the Company; (i i ) encouraged or required another
person to deal  in the securi ties  of the Company; or (i i i ) disclosed such information to any person except
as  permitted by UK MAR, prior to the information being made publ icly avai lable; or (i i i ) taken any other
action that i s  in breach of UK MAR;

 

27.         that (i ) i t (and any person acting on i ts  behal f) has  capacity and authori ty and is  otherwise enti tled to
acquire the Placing Shares  under the laws of a l l  relevant jurisdictions  which apply to i t; (i i ) i t has  paid
any issue, transfer or other taxes  due in connection with i ts  participation in any terri tory; (i i i ) i t has  not
taken any action which wi l l  or may result in any of the Banks, the Company, any of their respective
Affi l iates  or any person acting on behalf of any of them being in breach of the legal  and/or regulatory
requirements  and/or any anti -money laundering requirements  of any terri tory in connection with the
Placing; and (iv) that the acquis i tion of the Placing Shares  by i t or any person acting on i ts  behal f wi l l
be in compl iance with appl icable laws and regulations  in the jurisdiction of i ts  res idence, the
res idence of the Company, and otherwise;

 

28.            that i t (and any person acting on i ts  behal f) has  the funds  avai lable to pay for and wi l l  make payment
for the Placing Shares  a l located to i t in accordance with this  Announcement on the due time and date
set out herein against del ivery of such Placing Shares  to i t, fa i l ing which the relevant Placing Shares
may be placed with other Placees, acquired or sold as  the Banks  may in their absolute discretion
determine (subject to the al location pol icies  agreed with the Company) and without l iabi l i ty of any
person to such Placee.  The Placee wi l l , however, remain l iable for any shortfal l  and may be required to
bear any stamp duty or stamp duty reserve tax (together with any interest or penalties) imposed in any
jurisdiction due pursuant to the terms set out or referred to in this  Announcement which may arise
upon the sale of such Placee's  Placing Shares  on i ts  behal f;

 

29.            that i t acknowledges  and confirms that i f i t fa i l s  to make payment for Placing Shares  a l located to i t, the
Banks  may ass ign their rights  and powers  under this  Appendix against such defaulting Placees  to a
third party without notice to the relevant Placees;

 

30.            that i ts  a l location (i f any) of Placing Shares  wi l l  represent a  maximum number of Placing Shares  to
which i t wi l l  be enti tled, and required, to acquire, and that the Banks  or the Company may cal l  upon i t
to acquire a  lower number of Placing Shares  (i f any), but in no event in aggregate more than the
aforementioned maximum;



 

31.            that none of the Banks, any of their respective Affi l iates  or any person acting on behalf of any of them,
is  making any recommendation to i t, or advis ing i t regarding the suitabi l i ty or merits  of any transaction
it may enter into in connection with the Placing and that participation in the Placing is  on the bas is
that i t i s  not and wi l l  not be a  cl ient of the Banks  and that the Banks  do not have any duties  or
responsibi l i ties  to i t for providing the protections  afforded to their respective 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 Placing Agreement nor for the exercise or performance of
any Bank's  rights  and obl igations  thereunder including any rights  to waive or vary any conditions  or
exercise any termination right;

 

32.            that the person whom it speci fies  for registration as  holder of the Placing Shares  wi l l  be (i ) i tsel f or (i i )
i ts  nominee (on i ts  behal f), as  the case may be.  None of the Banks, the Company or any of their
respective Affi l iates  wi l l  be responsible for any l iabi l i ty to stamp duty or stamp duty reserve tax or
other s imi lar duties  or taxes  imposed in any jurisdiction (together with any interest or penalties)
resulting from a fa i lure to observe this  requirement.  Each Placee and any person acting on behalf of
such Placee agrees  to indemnify each of the Banks, the Company and each of their respective Affi l iates
in respect of the same on an after-tax bas is  on the bas is  that the Placing Shares  wi l l  be a l lotted to the
CREST stock account of a  Bank who wi l l  hold them as  nominee on behalf of such Placee unti l  settlement
in accordance with i ts  standing settlement instructions;

 

33.            that these terms and conditions  and any agreements  entered into by i t pursuant to these terms and
conditions, and any non-contractual  obl igations  aris ing out of or in connection with such agreements ,
shal l  be governed by and construed in accordance with the laws of England and Wales  and i t submits
(on behalf of i tsel f and on behalf of any person on whose behalf i t i s  acting) to the exclus ive
jurisdiction of the Engl ish courts  as  regards  any cla im, dispute or matter aris ing out of or in connection
with these terms and conditions  and any such agreement and/or non-contractual  obl igations, except
that enforcement proceedings  in respect of the obl igation to make payment for the Placing Shares
(together with any interest chargeable thereon) may be taken by the Banks  or the Company in any
jurisdiction in which the relevant Placee is  incorporated or in which any of i ts  securi ties  have a
quotation on a recognised stock exchange;

 

34.            that the Banks, the Company and their respective Affi l iates  and others  wi l l  rely upon the truth and
accuracy of the representations, warranties , agreements , undertakings , confi rmations  and
acknowledgements  set forth herein and which are given to the Banks  and the Company and are
irrevocable and i t i rrevocably authorises  the Banks  and the Company to produce this  Announcement,
pursuant to, in connection with, or as  may be required by any appl icable law or regulation,
administrative or legal  proceeding or officia l  inquiry with respect to the matters  set forth herein;

 

35.            that i t wi l l  indemnify on an after-tax bas is  and hold each of the Banks, the Company, each of their
respective Affi l iates  and any person acting on behalf of any of them harmless  from any and al l  costs ,
cla ims, l iabi l i ties  and expenses  (including legal  fees  and expenses) aris ing out of, di rectly or indirectly,
or in connection with any breach by i t of the representations, warranties , agreements , undertakings ,
confi rmations  and acknowledgements  given by the Placee (and any person acting on such Placee's
behalf) in this  Appendix and further agrees  that the provis ions  of this  Appendix shal l  survive after
completion of the Placing;

 

36.            that i t acknowledges  that i t i rrevocably appoints  any director or authorised s ignatory of the Banks  as
i ts  agent for the purposes  of executing and del ivering to the Company and/or i ts  registrars  any
documents  on i ts  behal f necessary to enable i t or i ts  nominee (on i ts  behal f) to be registered as  the
holder of any of the Placing Shares  agreed to be taken up by i t under the Placing;

 

37.            that i t acknowledges  that i ts  commitment to acquire Placing Shares  on the terms set out herein, and in
the contract note or trade confirmation, wi l l  continue notwithstanding any amendment that may in
future be made to the terms and conditions  of the Placing and that Placees  wi l l  have no right to be
consulted or require that their consent be obtained with respect to the Company's  or the Banks ' conduct
of the Placing;

 

38.            that in making any decis ion to acquire the Placing Shares  (i ) i t has  sufficient knowledge, sophistication
and experience in financial , bus iness  and international  investment matters  as  i s  required to evaluate
the merits  and risks  of acquiring the Placing Shares , (i i ) i t i s  experienced in investing in securi ties  of
this  nature in the Company's  sector and is  aware that i t may be required to bear, and is  able to bear,
the economic risk of participating in, and is  able to sustain a  complete loss  in connection with, the
Placing, (i i i ) i t has  rel ied on i ts  own examination, due di l igence and analys is  of the Company and i ts
Affi l iates  taken as  a  whole, including the markets  in which the Group operates , and the terms of the
Placing, including the merits  and risks  involved and not upon any view expressed or information
provided by or on behalf of a  Bank, (iv) i t has  had sufficient time and access  to information to cons ider
and conduct i ts  own investigation with respect to the acquis i tion of the Placing Shares , including the
legal , regulatory, tax, bus iness , currency and other economic and financial  cons iderations  relevant to
such investment and has  so conducted i ts  own investigation to the extent i t deems necessary to enable
it to make an informed investment decis ion, (v) i t i s  aware and understands  that an investment in the
Placing Shares  involves  a  cons iderable degree of risk, and (vi ) i t wi l l  not look to any of the Banks, the
Company, any of their respective Affi l iates  or any person acting on behalf of any of them for a l l  or part
of any such loss  or losses  i t or they may suffer;

 

39.            that i t acknowledges  and agrees  that none of the Banks, the Company, any of their respective Affi l iates
or any person acting on behalf of any of them owe any fiduciary or other duties  to i t or any Placee in
respect of any representations, warranties , undertakings  or indemnities  in the Placing Agreement;

 

40.            that i t understands  and agrees  that i t may not rely on any investigation that any of the Banks, any of
their respective Affi l iates  or any person acting on behalf of any of them may or may not have conducted
with respect to the Company and i ts  Affi l iates  or the Placing, and none of the Banks, any of their
respective Affi l iates  or any person acting on behalf of any of them have made any representation or
warranty to i t, express  or impl ied, with respect to the merits  of the Placing, the acquis i tion of the
Placing Shares , or as  to the condition, financial  or otherwise, of the Company and i ts  Affi l iates , or as  to
any other matter relating thereto, and nothing herein shal l  be construed as  any investment or other



any other matter relating thereto, and nothing herein shal l  be construed as  any investment or other
recommendation to i t to acquire the Placing Shares.  It acknowledges  and agrees  that no information
has  been prepared by, or i s  the responsibi l i ty of, the Banks  for the purposes  of this  Placing;

 

41.            that i t acknowledges  and agrees  that i t wi l l  not hold any of the Banks, any of their respective Affi l iates
or any person acting on behalf of any of them responsible or l iable for any misstatements  in or
omiss ion from any publ icly avai lable information relating to the Group or information made avai lable
(whether in written or oral  form) relating to the Group (the "Information") and that none of the Banks
nor any of their respective Affi l iates  nor any person acting on behalf of any of them makes  any
representation or warranty, express  or impl ied, as  to the truth, accuracy or completeness  of such
Information or accepts  any responsibi l i ty for any of such Information;

 

42.            that in connection with the Placing, a  Bank and i ts  Affi l iates  may acquire a  portion of the shares  in the
Company and in that capacity may retain, acquire or sel l  for i ts  own account such shares  in the
Company and any securi ties  of the Company or related investments  and may offer or sel l  such
securi ties  or other investments  otherwise than in connection with the Placing.  Accordingly, references
in this  Announcement to shares  being issued, offered or placed should be read as  including any issue,
offering or placement of such shares  in the Company to a  Bank and i ts  Affi l iates  (as  appl icable) acting
in such capacity.  In addition, a  Bank and i ts  Affi l iates  may enter into financing arrangements
(including swaps, warrants  or contracts  for di fferences) with investors  in connection with which such
person(s) may from time to time subscribe for, acquire, hold or dispose of such securi ties  of the
Company, including the Placing Shares.  None of the Banks  or any of their respective Affi l iates  intends
to disclose the extent of any such investment or transactions  otherwise than in accordance with any
legal  or regulatory obl igation to do so;

 

43.            that a  communication that a  transaction or the book is  "covered" refers  to the pos ition at the time of
the communication and is  not any indication or assurance that the book wi l l  remain covered, that the
Placing wi l l  take place on any terms indicated or at a l l , or that i f the Placing does  take place the
Placing and securi ties  wi l l  be ful ly distributed by the Banks.  Each of the Banks  reserves  the right to take
up a portion of the securi ties  in the Placing as  a  principal  pos ition at any stage at i ts  sole discretion
and wi l l , inter a l ia , take account of the Company's  objectives , requirements  under UK MiFIR,
requirements  under MiFID II  and/or the al location pol icy;

 

44.            that i t acknowledges  that the Placing Shares  have not been registered or otherwise qual i fied, and wi l l
not be registered or otherwise qual i fied, for offer and sale nor wi l l  a  prospectus  be cleared or approved
in respect of any of the Placing Shares  under the securi ties  laws of the United States , or any state or
other jurisdiction of the United States , nor approved or disapproved by the US Securi ties  and Exchange
Commiss ion, any state securi ties  commiss ion or other regulatory authori ty in the United States , nor
have any of the foregoing authori ties  passed upon or endorsed the merits  of the Placing or the accuracy
or adequacy of this  Announcement.  The Placing Shares  have not been and wi l l  not be registered or
otherwise qual i fied for offer and sale nor wi l l  a  prospectus  be cleared or approved in respect of the
Placing Shares  under the securi ties  laws of any Restricted Terri tory and, subject to certain exceptions,
may not be offered, sold, taken up, renounced or del ivered or transferred, directly or indirectly, in, into
or within the United States  or any other Restricted Terri tory, or in any country or jurisdiction where any
action for that purpose is  required, and no action has  been or wi l l  be taken by any of the Banks, the
Company, any of their respective Affi l iates  or any person acting on behalf of any of them that would, or
is  intended to, permit a  publ ic offer of the Placing Shares  in the United States  or any other Restricted
Terri tory or any country or jurisdiction, or any state, province, terri tory or jurisdiction thereof, where
any such action for that purpose is  required;

 

45.            that the Placing Shares  are being offered and sold by or on behalf of the Company in "offshore
transactions" (as  defined in Regulation S under the Securi ties  Act) or pursuant to another exemption
from, or transaction not subject to, the registration requirements  under the Securi ties  Act.  It and the
prospective beneficia l  owner of the Placing Shares  is , and at the time the Placing Shares  are acquired
wi l l  be, outs ide the United States  and acquiring the Placing Shares  in an "offshore transaction" or a  QIB
(as  defined in Rule 144A under the Securi ties  Act). It i s  acquiring the Placing Shares  for investment
purposes  only and not with a  view to any distribution or for resale in connection with the distribution
thereof in whole or in part, in the United States;

 

46.            to be bound by the terms of the articles  of association of the Company;

 

47.            that i t i s  not acquiring any of the Placing Shares  as  a  result of any form of directed sel l ing efforts  (as
defined in Regulation S) or by means of any 'general  sol ici tation' or 'general  advertis ing' (as  described
in Regulation D under the Securi ties  Act);

 

48.            that i t wi l l  not directly or indirectly offer, reoffer, resel l , transfer, ass ign, pledge or otherwise dispose
of any Placing Shares  except: (a) in an offshore transaction as  defined in, and in accordance with, Rule
903 or Rule 904 of Regulation S outs ide the United States; (b) in the United States  to a  person that i t or
any person acting on i ts  behal f reasonably bel ieves  to be a QIB who is  purchas ing for i ts  own account
or for the account of another person who is  a  QIB in a  transaction pursuant to Rule 144A under the
Securi ties  Act (i t being understood that a l l  offers  or sol ici tations  in connection with such a transfer are
l imited to QIBs  and do not involve any means of general  sol ici tation or general  advertis ing); (c)
pursuant to Rule 144 under the Securi ties  Act (i f avai lable); (d) to the Company; or (e) pursuant to
another avai lable exemption from, or in a  transaction not subject to, the registration requirements  of
the Securi ties  Act, and i f the Company shal l  so require, subject to del ivery to the Company of an opinion
of counsel  (and such other evidence as  the Company may reasonably require) that such transfer or sale
is  in compl iance with the Securi ties  Act, in each case, in accordance with any appl icable securi ties
laws of any state or other jurisdiction of the United States; and that i t wi l l  noti fy any transferee to
whom it subsequently reoffers , resel ls , pledges  or otherwise transfers  the Placing Shares  of the
foregoing restrictions  on transfer;

 

49.            that the Placing Shares  offered and sold in the United States  are "restricted securi ties" within the
meaning of Rule 144(a)(3) under the Securi ties  Act, and for so long as  the Placing Shares  are restricted
securi ties , i t wi l l  not deposit such shares  in any unrestricted depositary faci l i ty establ ished or
maintained by any depositary bank, and i t agrees  to noti fy any transferee to whom it subsequently
reoffers , resel ls , pledges  or otherwise transfers  the Placing Shares  of the foregoing restrictions  on
transfer;



 

50.            that no representation has  been made as  to the avai labi l i ty of the exemption provided by Rule 144 or
any other exemption under the Securi ties  Act for the reoffer, resale, pledge or transfer of the Placing
Shares; and

 

51.            that each of the Banks  and their respective Affi l iates  may have engaged in transactions  with, and
provided various  commercial  banking, investment banking and financial  advisory services  in the
ordinary course of their bus iness  to, the Company and/or i ts  Affi l iates  for which they would have
received customary fees  and commiss ions  and that each of the Banks  and their respective Affi l iates
may provide such services  to the Company and/or i ts  Affi l iates  in the future.

The foregoing acknowledgements , agreements , undertakings , representa9ons, warran9es and confirma9ons are
given for the benefit of the Company as  wel l  as  each of the Banks  (for their own benefit and, where relevant, the
benefit of their respec9ve Affiliates  and any person ac9ng on behalf of any of them) and are i rrevocable.  Each
P lacee, and any person ac9ng on behalf of a  P lacee, acknowledges  that none of the Banks  nor the Company owe
any fiduciary or other du9es to any P lacee in respect of any representa9ons, warran9es, undertakings  or
indemnities  in the Placing Agreement.

P lease also note that the agreement to a l lot and issue P lacing Shares  to P lacees  (or the persons  for whom
P lacees  are contrac9ng as  nominee or agent) free of UK  stamp duty and UK  stamp duty reserve tax relates  only to
their a l lotment and issue to P lacees, or such persons  as  they nominate as  their agents  or nominees, direct from
the Company for the P lacing Shares  in ques9on.  None of the Company or the Banks  nor their respec9ve Affiliates
nor any person ac9ng on i ts  or their behal f wi l l  be responsible for any UK  stamp duty or UK  stamp duty reserve
tax (including any interest and penal9es  rela9ng thereto) aris ing in rela9on to the P lacing Shares  in any other
circumstances.

Such agreement is  subject to the representa9ons, warran9es and further terms above and also assumes, and is
based on a warranty and representa9on from each P lacee, that the P lacing Shares  are not being acquired in
connec9on with arrangements  to issue depositary receipts  or to issue or transfer the P lacing Shares  into a
clearance service.  None of the Banks, the Company, or their respec9ve Affiliates  or any person ac9ng on i ts  or
their behal f wi l l  be l iable to bear any stamp duty or stamp duty reserve tax or any other s imi lar du9es or taxes
("transfer taxes") that arise (i ) i f there are any such arrangements  (or i f any such arrangements  arise subsequent
to the acquis i9on by P lacees  of P lacing Shares) or (i i ) on a  sale of P lacing Shares , or (i i i ) for transfer taxes
aris ing otherwise than under the laws of the United K ingdom.  Each P lacee to whom (or on behalf of whom, or in
respect of the person for whom it i s  par9cipa9ng in the P lacing as  an agent or nominee) the al loca9on,
al lotment, i ssue or del ivery of P lacing Shares  has  given rise to such transfer taxes  undertakes  to pay such
transfer taxes  forthwith, and agrees  to indemnify on an aMer-tax bas is  and hold the Banks, the Company and
their respec9ve Affiliates  harmless  from any such transfer taxes, and al l  interest, fines  or penal9es  in rela9on to
such transfer taxes.  Each P lacee should, therefore, take i ts  own advice as  to whether any such transfer tax
l iabi l i ty arises .

Each P lacee and any person ac9ng on behalf of each P lacee acknowledges  and agrees  that each of the Banks  and
any of their respec9ve Affiliates  may, at their absolute discre9on, agree to become a P lacee in respect of some or
al l  of the P lacing Shares.  Each P lacee acknowledges  and is  aware that the Banks  are receiving a  fee in
connection with their role in respect of the Placing as  detai led in the Placing Agreement.

W hen a P lacee or person ac9ng on behalf of the P lacee is  deal ing with a  Bank, any money held in an account
with the Bank on behalf of the P lacee and/or any person ac9ng on behalf of the P lacee wi l l  not be treated as
cl ient money within the meaning of the rules  and regula9ons 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 protec9ons conferred by the cl ient money rules ; as  a
consequence, this  money wi l l  not be segregated from the relevant Bank's  money in accordance with the cl ient
money rules  and wi l l  be used by the Bank in the course of i ts  own bus iness; and the P lacee wi l l  rank only as  a
general  creditor of the Bank.

Al l  9mes and dates  in this  Announcement may be subject to amendment by the Banks  and the Company (in their
absolute discre9on).  The Banks  wi l l  no9fy the P lacees  and any person ac9ng on behalf of the P lacees  of any
changes.

Past performance is  not a  guide to future performance and persons  needing advice should consult an
independent financial  adviser being, (i ) i f you are res ident in the United K ingdom a financial  adviser who is
authorised under the F inancial  Services  and Markets  Act 2000, as  amended, or (i i ) another appropriately
authorised profess ional  adviser i f you are res ident in a  terri tory outs ide of the United Kingdom.

The rights  and remedies  of the Banks  and the Company under these Terms and Condi9ons are in addi9on to any
rights  and remedies  which would otherwise be avai lable to each of them and the exercise or par9al  exercise of
one wi l l  not prevent the exercise of others .

Each Placee may be asked to disclose in writing or oral ly to the Banks:
a)              i f he or she is  an individual , his  or her national i ty; or

b)              i f he or she is  a  discretionary fund manager, the jurisdiction in which the funds  are managed or owned.

Unless  the context requires  otherwise, references  in this  Appendix 1 to acquire (and related terms such as
acquired, acquiring and acquis i9on) shal l  include to subscribe (and i ts  related terms such as  subscribed,
subscribing and subscription).

Time is  of the essence as  regards  each Placee's  obl igations  under this  Appendix 1.

Any document that i s  to be sent to a  P lacee (and any person ac9ng on such P lacee's  behalf) in connec9on with
the Placing wi l l  be sent at i ts  risk and may be sent to i t at any address  provided by i t to the Banks.
 

 

Appendix 2
DEFINITIONS

The fol lowing defini9ons apply throughout Appendices  1 and 2 of this  Announcement unless  the context
otherwise requires:

Admission has the meaning given to i t in Appendix 1 to this  Announcement;



Affiliate has the meaning given in Rule 501(b) of Regula9on D under the Securi9es
Act or Rule 405 under the Securi9es  Act, as  appl icable and, in the case of
the Company, includes  i ts  subs idiary undertakings;

Announcement means this  announcement (including i ts  Appendices);

Banks has the meaning given to i t in Appendix 1 to this  Announcement;

Barclays has the meaning given to i t in Appendix 1 to this  Announcement;

Bookbuild means the bookbui lding process  to be conducted by the Banks  us ing
reasonable endeavours  to procure placees  for the P lacing Shares , as
described in this  Announcement and subject to the terms and condi9ons
set out in this  Announcement and the Placing Agreement;

Closing Date means the day on which the transac9ons effected in connec9on with the
Placing wi l l  be settled;

Company means THG plc;

CREST means the relevant system (as  defined in the Uncer9ficated Securi9es
Regula9ons 2001 (S I  2001 No. 3755)) in respect of which Euroclear is  the
O perator (as  defined in such Regula9ons) in accordance with which
securi ties  may be held and transferred in uncerti ficated form;

DTRs means the disclosure guidance and transparency rules  produced by the
FCA and forming part of the FCA Handbook as  from time to time amended;

EEA means European Economic Area;

Euroclear means Euroclear UK  & I nterna9onal  Limited, a  company incorporated
under the laws of England and Wales;

EUWA means the European Union (W ithdrawal) Act 2018 (as  amended, and
together with any statutory instruments  made in exercise of the powers
conferred by such Act);

Exchange Information has the meaning given to i t in Appendix 1 of this  Announcement;

FCA or Financial Conduct
Authority

means the UK Financial  Conduct Authori ty;

FSMA means the Financial  Services  and Markets  Act 2000 (as  amended);

Group means the Company and i ts  subs idiary undertakings , and "Group
Company" shal l  be construed accordingly;

Information has the meaning given to i t in Appendix 1 to this  Announcement;

Jefferies has the meaning given to i t in Appendix 1 to this  Announcement;

Joint Global Coordinators has the meaning given to i t in Appendix 1 to this  Announcement;

Listing Rules means the l i s ting rules  made by the FCA under Part VI of the FSMA;

LSE or London Stock Exchange means London Stock Exchange plc;

MAR or Market Abuse
Regulation

means Regula9on (EU) No.596/2014 of the European Parl iament and of
the Counci l ;

Material Adverse Change means a materia l  adverse change in or affec9ng, or any development
reasonably l ikely to involve a  materia l  adverse change in or affecting, the
condi9on (financial , opera9onal , legal  or otherwise), earnings ,
management, results  of opera9ons, bus iness  affairs , solvency, credit
ra9ng or prospects  of the Group (taken as  a  whole), whether or not
aris ing in the ordinary course of bus iness  and whether or not
foreseeable at the date of the Placing Agreement;

MiFID II means Direc9ve 2014/65/EU of the European Parl iament and of the
Counci l , as  amended and supplemented;

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

Peel Hunt has the meaning given to i t in Appendix 1 to this  Announcement;

Placee means any person (including individuals , funds  or otherwise) by whom
or on whose behalf a  commitment to acquire P lacing Shares  has  been
given;

Placing means the placing of the P lacing Shares  by the Banks  pursuant to the
Placing Agreement;

Placing Agreement has the meaning given to i t in Appendix 1 to this  Announcement;

Placing Price means the price at which the P lacing Shares  are to be placed, which wi l l
be determined at the close of the Bookbui ld by agreement between the
Company and the Banks;

Placing Shares means the new Ordinary Shares  to be al lotted and issued by the Company
pursuant to the Placing;

Prospectus Regulation means Regula9on (EU) 2017/1129 of the European Parl iament and of the
Counci l , as  amended and supplemented;



QIB means "qual ified ins9tu9onal  buyer" as  defined within Rule 144A of the
Securi ties  Act;

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

Regulations has the meaning given to i t in Appendix 1 to this  Announcement;

Regulatory Information Service means a primary informa9on provider which has  been approved by the
FCA to disseminate regulated information;

Relevant Person has the meaning given to i t in Appendix 1 to this  Announcement;

Restricted Territory has the meaning given to i t in Appendix 1 to this  Announcement;

Retail Offer means the offer to be made by the Company on the P rimaryBid plaIorm
of new O rdinary Shares  at the P lacing P rice, the terms of which wi l l  be
detai led in a  separate announcement by the Company publ ished shortly
after this  Announcement;

Retail Offer Shares means the O rdinary Shares  acquired (i f any) by retai l  and other investors
pursuant to the Retai l  Offer;

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

SONIA means Sterl ing Overnight Index Average;

Subscription means the subscrip9on of new O rdinary Shares  by the subscribers
thereof at the Placing Price pursuant to the Subscription Agreements;

Subscription Shares means the new O rdinary Shares  to be subscribed for by the subscribers
thereof pursuant to the Subscription Agreements;

Subscription Agreements means the subscrip9on agreements  entered into between the Company
and the subscribers  thereof dated 10 October 2024;

subsidiary undertaking has the meaning given to that term in the Companies  Act 2006;

Terms and Conditions means the terms and condi9ons of the P lacing set out in Appendix 1 to
this  Announcement;

UK MAR means Regula9on (EU) No.596/2014 of the European Parl iament and of
the Counci l  (as  i t forms part of ass imi lated law by vi rtue of the EUWA), as
amended and supplemented;

UK MiFIR means Regula9on (EU) No 600/2014 of the European Parl iament and of
the Counci l  (as  i t forms part of ass imi lated law by vi rtue of the EUWA), as
amended and supplemented;

UK Prospectus Regulation means Regula9on (EU) 2017/1129 of the European Parl iament and of the
Counci l  (as  i t forms part of ass imi lated law by vi rtue of the EUWA), as
amended and supplemented;

uncertificated or in
uncertificated form

means in respect of a  share or other securi ty, where that share or other
securi ty i s  recorded on the relevant register of the share or securi ty
concerned as  being held in uncer9ficated form in C R EST and 9tle to
which may be transferred by means of CREST;

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

United States or US means the United States  of America, i ts  terri tories  and possess ions, any
state of the United States  of America, the District of Columbia and al l
other areas  subject to i ts  jurisdic9on and any pol i9cal  sub- divis ion
thereof.

Unless  otherwise indicated in this  Announcement, any references  to "£", "GBP", "pounds", "pound sterling",
"sterling", "p", "penny" or "pence" are to the lawful  currency of the UK , any references  to "US ", " " or "dollars" are
to the lawful  currency of the United States  of America, and any references  to "€" or "Euro" are to the lawful
currency of the eurozone.
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