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NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION, DIRECTLY OR INDIRECTLY, IN WHOLE OR IN PART, TO US PERSONS OR INTO OR
WITHIN THE UNITED STATES, AUSTRALIA, CANADA, SOUTH AFRICA OR JAPAN, OR ANY MEMBER STATE OF THE EEA, OR ANY OTHER
JURISDICTION WHERE, OR TO ANY OTHER PERSON TO WHOM, TO DO SO MIGHT CONSTITUTE A VIOLATION OR BREACH OF ANY
APPLICABLE LAW OR REGULATION. PLEASE SEE THE IMPORTANT NOTICE AT THE END OF THIS ANNOUNCEMENT.

THE COMMUNICATION OF THIS ANNOUNCEMENT AND ANY OTHER DOCUMENTS OR MATERIALS RELATING TO THE RETAIL OFFER AS A
FINANCIAL PROMOTION IS ONLY BEING MADE TO, AND MAY ONLY BE ACTED UPON BY, THOSE PERSONS IN THE UNITED KINGDOM
FALLING WITHIN ARTICLE 43 OF THE FINANCIAL SERVICES AND MARKETS ACT 2000 (FINANCIAL PROMOTION) ORDER 2005, AS
AMENDED (WHICH INCLUDES AN EXISTING MEMBER OF SRT MARINE SYSTEMS PLC). ANY INVESTMENT OR INVESTMENT ACTIVITY TO
WHICH THIS ANNOUNCEMENT RELATES IS AVAILABLE ONLY TO SUCH PERSONS AND WILL BE ENGAGED IN ONLY BY SUCH PERSONS.
THIS ANNOUNCEMENT IS FOR INFORMATIONAL PURPOSES ONLY, AND DOES NOT CONSTITUTE OR FORM PART OF ANY OFFER OR
INVITATION TO SELL OR ISSUE, OR ANY SOLICITATION OF AN OFFER TO PURCHASE OR SUBSCRIBE FOR, ANY SECURITIES OF SRT
MARINE SYSTEMS PLC.

SRT MARINE SYSTEMS PLC

Retail Offer

The  Boa rd of SRT MARINE SYSTEMS PLC (the  "Company") i s  pl e a s e d to a nnounce  a  re ta i l  offe r vi a  BookBui l d (the  " Retail Offer")
of ne w ordi na ry s ha re s  of 0.1p e a ch ("New Ordinary Shares") i n the  ca pi ta l  of the  Compa ny (the  "Retail Shares") a t a n i s s ue
pri ce  of 35 pe nce  pe r Ne w Ordi na ry Sha re  (the  "Issue Price").

In a ddi -on to the  Re ta i l  Offe r, the  Compa ny i s  a l s o conduc-ng a  Subs cri p-on a nd Pl a ci ng of ne w ordi na ry s ha re s  a t the
Is s ue  Pri ce (the  "Subscription", the  "Placing" a nd toge the r wi th the  Re ta i l  Offe r, the  " Fundraising"). A s e pa ra te  a nnounce me nt
ha s  be e n ma de  re ga rdi ng the  Subs cri p-on a nd Pl a ci ng a nd i ts  te rms . For the  a voi da nce  of doubt, the  Re ta i l  Offe r i s  not pa rt
of the  Subs cri p-on a nd Pl a ci ng. Ful l  de ta i l s  of the  Fundra i s i ng, i ncl udi ng the  ba ckground to a nd re a s ons  for the
Subs cri p-on a nd Pl a ci ng a nd the  Re ta i l  Offe r, toge the r wi th ce rta i n a s s oci a te d a rra nge me nts  for the  i s s ue  of a ddi -ona l
ne w Ordi na ry Sha re s  a nd wa rra nts  ove r Ordi na ry Sha re s  tha t a re  be i ng e nte re d i nto i n conne c-on wi th the  Fundra i s i ng i s
i ncl ude d i n the  s e pa ra te  a nnounce me nt re l e a s e d by the  Compa ny thi s  morni ng a t 7:00 a .m.

The  Is s ue  Pri ce  re pre s e nts  a  di s count of a pproxi ma te l y 9.0 pe r ce nt to the  cl os i ng s ha re  pri ce  of 38.5 pe nce  pe r Exi s -ng
Ordi na ry Sha re  on 12 Nove mbe r 2024. Sha re hol de rs  s ubs cri p-ons  a re  be i ng l i mi te d by re fe re nce  to the i r e xi s -ng
s ha re hol di ng a mount.

Admi s s i on of the  Ne w Ordi na ry Sha re s  purs ua nt to the  Re ta i l  Offe r i s  e xpe cte d to ta ke  pl a ce  a t 8:00 a .m. on 3 De ce mbe r
2024. Compl e -on of the  Re ta i l  Offe r i s  condi -ona l , i nte r a l i a , upon the  Fundra i s i ng Re s ol u-ons  be i ng dul y pa s s e d by
Sha re hol de rs  a t the  Ge ne ra l  Me e -ng to be  he l d a t 11:00 a .m. on 2 De ce mbe r 2024 a t the  office s  of CMS Ca me ron McKe nna
Na ba rro Ol s wa ng LLP, Ca nnon Pl a ce , 78 Ca nnon Stre e t, London, EC4N 6AF, a nd Admi s s i on ta ki ng pl a ce  by no l a te r tha n 8:00
a .m. on 3 De ce mbe r 2024 (or s uch l a te r -me  a s  the  Compa ny a nd Ca ve ndi s h Ca pi ta l  Ma rke ts  Li mi te d ma y a gre e  (be i ng no
l a te r tha n 8:00 a .m. on 31 De ce mbe r 2024).

The  ne t proce e ds  of the  Fundra i s i ng wi l l  s tre ngthe n the  Compa ny's  ba l a nce  s he e t a nd e na bl e  the  growth of both the
s ys te ms  a nd tra ns ce i ve rs  bus i ne s s e s .

 

Expected Timetable in relation to the Retail Offer

Retail Offer opens  7:05 a .m. 13 Nov 2024
Latest time and date for commitments under the Retail Offer  6:00 p.m.  13 Nov 2024
Results of the Retail Offer announced  14 Nov 2024
Admission and dealings in New Ordinary Shares issued
pursuant to the Retail Offer commence  8.00 a .m. on 3 De c 2024

Any cha nge s  to the  e xpe cte d -me ta bl e  s e t out a bove  wi l l  be  no-fie d by the  Compa ny through a  Re gul a tory Informa -on
Se rvi ce . Re fe re nce s  to ti me s  a re  to London ti me s  unl e s s  othe rwi s e  s ta te d.

Dealing Codes

Ticker SRT
ISIN for the Ordinary Shares GB00B0M8KM36
SEDOL for the Ordinary Shares B0M8KM3

Retail Offer

The  Compa ny va l ue s  i ts  re ta i l  s ha re hol de r ba s e , whi ch ha s  s upporte d the  Compa ny a l ongs i de  i ns -tu-ona l  i nve s tors  s i nce
IPO. Gi ve n the  s upport of re ta i l  s ha re hol de rs , the  Compa ny be l i e ve s  tha t i t i s  a ppropri a te  to provi de  i ts  re ta i l  s ha re hol de rs
i n the  Uni te d Ki ngdom the  opportuni ty to pa r-ci pa te  i n the  Re ta i l  Offe r. The  Compa ny i s  the re fore  ma ki ng the  Re ta i l  Offe r
a va i l a bl e  i n the  Uni te d Ki ngdom through the  fina nci a l  i nte rme di a ri e s  whi ch wi l l  be  l i s te d, s ubje ct to ce rta i n a cce s s
re s tri cti ons , on the  fol l owi ng we bs i te : https ://www.bookbui l d.l i ve /de a l s /016LGQ/a uthori s e d-i nte rme di a ri e s  

Ca ve ndi s h Ca pi ta l  Ma rke ts  Li mi te d wi l l  be  a c-ng a s  re ta i l  offe r coordi na tor i n re l a -on to thi s  Re ta i l  Offe r (the  " Retail Offer
Coordinator").

Exi s -ng re ta i l  s ha re hol de rs  ca n conta ct the i r broke r or we a l th ma na ge r (" Intermediary") to pa r-ci pa te  i n the  Re ta i l  Offe r. In
orde r to pa rti ci pa te  i n the  Re ta i l  Offe r, e a ch i nte rme di a ry mus t be  on-boa rde d onto the  BookBui l d pl a tform a nd a gre e  to the
fina l  te rms  a nd the  re ta i l  offe r te rms  a nd condi -ons , whi ch re gul a te , i nte r a l i a , the  conduct of the  Re ta i l  Offe r on ma rke t
s ta nda rd te rms  a nd provi de  for the  pa yme nt of commi s s i on to a ny i nte rme di a ry tha t e l e cts  to re ce i ve  a  commi s s i on a nd/or
fe e  (to the  e xte nt pe rmi tte d by the  FCA Ha ndbook Rul e s ) from the  Re ta i l  Offe r Coordi na tor (on be ha l f of the  Compa ny).

https://www.bookbuild.live/deals/016LGQ/authorised-intermediaries


Any e xpe ns e s  i ncurre d by a ny i nte rme di a ry a re  for i ts  own a ccount. Inve s tors  s houl d confirm s e pa ra te l y wi th a ny
i nte rme di a ry whe the r the re  a re  a ny commi s s i ons , fe e s  or e xpe ns e s  tha t wi l l  be  a ppl i e d by s uch i nte rme di a ry i n conne c-on
wi th a ny a ppl i ca ti on ma de  through tha t i nte rme di a ry purs ua nt to the  Re ta i l  Offe r.

The  Re ta i l  Offe r wi l l  be  ope n to e l i gi bl e  i nve s tors  i n the  Uni te d Ki ngdom a t 7:05 a .m. 13 Nove mbe r 2024. The  Re ta i l  Offe r i s
e xpe cte d to cl os e  a t 6:00 p.m. on 13 Nov 2024. Inve s tors  s houl d note  tha t fina nci a l  i nte rme di a ri e s  ma y ha ve  e a rl i e r cl os i ng
ti me s . The  Re ta i l  Offe r ma y cl os e  e a rl y i f i t i s  ove rs ubs cri be d.

If a ny i nte rme di a ry ha s  a ny que s -ons  a bout how to pa r-ci pa te  i n the  Re ta i l  Offe r on be ha l f of e xi s -ng re ta i l  s ha re hol de rs ,
pl e a s e  conta ct the  Re ta i l  Offe r Coordi na tor or BookBui l d a t e ma i l : s upport@bookbui l d.l i ve .

The  Re ta i l  Offe r the  s ubje ct of thi s  a nnounce me nt i s  a nd wi l l , a t a l l  -me s , onl y be  ma de  to, di re cte d a t a nd ma y onl y be
a cte d upon by thos e  pe rs ons  who a re , s ha re hol de rs  i n the  Compa ny. To be  e l i gi bl e  to pa r-ci pa te  i n the  Re ta i l  Offe r,
a ppl i ca nts  mus t me e t the  fol l owi ng cri te ri a  be fore  the y ca n s ubmi t a n orde r for Re ta i l  Sha re s : (i ) be  a  cus tome r of one  of
the  pa r-ci pa -ng i nte rme di a ri e s  l i s te d on the  a bove  we bs i te ; (i i ) be  re s i de nt i n the  Uni te d Ki ngdom a nd (i i i ) be  a
s ha re hol de r i n the  Compa ny (whi ch ma y i ncl ude  i ndi vi dua l s  a ge d 18 ye a rs  or ove r, compa ni e s  a nd othe r bodi e s  corpora te ,
pa rtne rs hi ps , trus ts , a s s oci a -ons  a nd othe r uni ncorpora te d orga ni s a -ons  a nd i ncl ude s  pe rs ons  who hol d the i r s ha re s  i n
the  Compa ny di re ctl y or i ndi re ctl y through a  pa r-ci pa -ng i nte rme di a ry). For the  a voi da nce  of doubt, pe rs ons  who onl y hol d
CFDs , Spre a dbe ts  a nd/or s i mi l a r de ri va -ve  i ns trume nts  i n re l a -on to s ha re s  i n the  Compa ny a re  not e l i gi bl e  to pa r-ci pa te
i n the  Re ta i l  Offe r.

The  Compa ny re s e rve s  the  ri ght to s ca l e  ba ck a ny orde r a t i ts  di s cre -on. The  Compa ny re s e rve s  the  ri ght to re je ct a ny
a ppl i ca ti on for s ubs cri pti on unde r the  Re ta i l  Offe r wi thout gi vi ng a ny re a s on for s uch re je cti on.

It i s  vi ta l  to note  tha t once  a n a ppl i ca -on for Re ta i l  Sha re s  ha s  be e n ma de  a nd a cce pte d vi a  a n i nte rme di a ry, i t ca nnot be
wi thdra wn.

The  Ne w Ordi na ry Sha re s  wi l l , whe n i s s ue d, be  cre di te d a s  ful l y pa i d a nd wi l l  ra nk pa ri  pa s s u i n a l l  re s pe cts  wi th Exi s -ng
Ordi na ry Sha re s  i ncl udi ng the  ri ght to re ce i ve  a l l  di vi de nds  a nd othe r di s tri bu-ons  de cl a re d, ma de  or pa i d a Ie r the i r da te
of i s s ue .

The  Re ta i l  Offe r i s  a n offe r to s ubs cri be  for tra ns fe ra bl e  s e curi -e s , the  te rms  of whi ch e ns ure  tha t the  Compa ny i s  e xe mpt
from the  re qui re me nt to i s s ue  a  pros pe ctus  unde r Re gul a -on (EU) 2017/1129 a s  i t forms  pa rt of UK l a w by vi rtue  of the
Europe a n Uni on (Wi thdra wa l ) Act 2018. It i s  a  te rm of the  Re ta i l  Offe r tha t the  a ggre ga te  tota l  cons i de ra -on pa ya bl e  for the
Re ta i l  Sha re s  wi l l  not e xce e d £2.0 mi l l i on (or the  e qui va l e nt i n Euros ). The  e xe mp-on from the  re qui re me nt to publ i s h a
pros pe ctus , s e t out i n s e c-on 86(1)(e ) of the  Fi na nci a l  Se rvi ce s  a nd Ma rke ts  Act 2000 (a s  a me nde d), wi l l  a ppl y to the  Re ta i l
Offe r.

The  Re ta i l  Offe r i s  not be i ng ma de  i nto a ny juri s di c-on othe r tha n the  Uni te d Ki ngdom or to US Pe rs ons  (a s  de fine d i n
Re gul a ti on S of the  US Se curi ti e s  Act 1933, a s  a me nde d).

No offe ri ng docume nt, pros pe ctus  or a dmi s s i on docume nt ha s  be e n or wi l l  be  pre pa re d or s ubmi Le d to be  a pprove d by the
Fi na nci a l  Conduct Authori ty (or a ny othe r a uthori ty) i n re l a -on to the  Re ta i l  Offe r, a nd i nve s tors ' commi tme nts  wi l l  be  ma de
s ol e l y on the  ba s i s  of the  i nforma -on conta i ne d i n thi s  a nnounce me nt a nd i nforma -on tha t ha s  be e n publ i s he d by or on
be ha l f of the  Compa ny pri or to the  da te  of thi s  a nnounce me nt by no-fica -on to a  Re gul a tory Informa -on Se rvi ce  i n
a ccorda nce  wi th the  Fi na nci a l  Conduct Authori ty's  Di s cl os ure  Gui da nce  a nd Tra ns pa re ncy Rul e s  a nd the  Ma rke t Abus e
Re gul a -on (EU Re gul a -on No. 596/2014) ("MAR") a s  i t forms  pa rt of Uni te d Ki ngdom l a w by vi rtue  of the  Europe a n Uni on
(Wi thdra wa l ) Act 2018 (a s  a me nde d).

The re  i s  a  mi ni mum s ubs cri p-on of £250.00 pe r i nve s tor unde r the  te rms  of the  Re ta i l  Offe r whi ch i s  ope n to i nve s tors  i n the
Uni te d Ki ngdom s ubs cri bi ng vi a  the  i nte rme di a ri e s  whi ch wi l l  be  l i s te d, s ubje ct to ce rta i n a cce s s  re s tri c-ons , on the
fol l owi ng we bs i te : https ://www.bookbui l d.l i ve /de a l s /016LGQ/a uthori s e d-i nte rme di a ri e s  

The re  i s  no ma xi mum a ppl i ca -on a mount to a ppl y i n the  Re ta i l  Offe r. The  te rms  a nd condi -ons  on whi ch i nve s tors
s ubs cri be  wi l l  be  provi de d by the  re l e va nt fi na nci a l  i nte rme di a ri e s  i ncl udi ng re l e va nt commi s s i on or fe e  cha rge s .

Investors should make their own inves;ga;ons into the merits of an investment in the Company. Nothing in this announcement amounts
to a recommendation to invest in the Company or amounts to investment, taxation or legal advice.

It should be noted that a subscrip;on for Retail Shares and investment in the Company carries a number of risks. Investors should take
independent advice from a person experienced in advising on investment in securities such as the Retail Shares if they are in any doubt.

For furthe r i nforma ti on, pl e a s e  conta ct:

Contacts:
SRT Marine Systems plc www.srt-marine.com 

+ 44 (0) 1761 409500
 

Simon Tucker (CEO) s imon.tucker@srt-marine.com
Louise Coates  (Marketing Manager) louise.coates@srt-marine.com

 
Cavendish Capital Markets Limited
Jonny Frankl in-Adams / Teddy Whi ley / Finn Gordon (Corporate
Finance)

+44 (0) 20 7220 0500

Tim Redfern, Ondraya Swanson (ECM)
 

About SRT Marine Systems plc:

S RT develops, manufactures  and suppl ies  mari-me tracking technology and turn-key system solu-ons to marine
stakeholders  across  the globe with a  par-cular exper-se in AI S. The Company's  products  and solu-ons are used by
individual  vessel  owners , port authori-es, mari-me infrastructure owners , coast guards  and na-onal  securi ty agencies  to
enhance their mari-me domain awareness . Appl ica-ons include the tracking of commercial  and leisure vessels ;
sustainable fishery; an--col l i s ion; search and rescue; waterway management, port and coast securi ty; pol lu-on
management; and environmental  management.

The  Compa ny's  LEI  i s  2138002DF3KFXL472938

Thi s  a nnounce me nt s houl d be  re a d i n i ts  e n-re ty. In pa r-cul a r, the  i nforma -on i n the  "Importa nt No-ce s " s e c-on of the
a nnounce me nt s houl d be  re a d a nd unde rs tood.

Important Notices

https://www.bookbuild.live/deals/016LGQ/authorised-intermediaries
http://www.srt-marine.com
mailto:simon.tucker@srt-marine.com
mailto:louise.coates@srt-marine.com


The  Re ta i l  Offe r i s  onl y ope n to i nve s tors  i n the  Uni te d Ki ngdom who fa l l  wi thi n Ar-cl e  43 of the  Fi na nci a l  Se rvi ce s  a nd
Ma rke ts  Act 2000 (Fi na nci a l  Promoti on) Orde r 2005, a s  a me nde d (whi ch i ncl ude s  a n e xi s ti ng me mbe r of the  Compa ny).

Thi s  a nnounce me nt a nd the  i nforma -on conta i ne d he re i n i s  not for re l e a s e , publ i ca -on or di s tri bu-on, di re ctl y or
i ndi re ctl y, i n whol e  or i n pa rt, i n or i nto or from the  Uni te d Sta te s  (i ncl udi ng i ts  te rri tori e s  a nd pos s e s s i ons , a ny s ta te  of the
Uni te d Sta te s  a nd the  Di s tri ct of Col umbi a  (the  "Uni te d Sta te s " or "US")), Aus tra l i a , Ca na da , Ja pa n, the  Re publ i c of South
Afri ca , a ny me mbe r s ta te  of the  EEA or a ny othe r juri s di c-on whe re  to do s o mi ght cons -tute  a  vi ol a -on of the  re l e va nt l a ws
or re gul a ti ons  of s uch juri s di cti on.

The  Re ta i l  Sha re s  ha ve  not be e n a nd wi l l  not be  re gi s te re d unde r the  US Se curi -e s  Act of 1933, a s  a me nde d (the  "US
Se curi -e s  Act") or unde r the  a ppl i ca bl e  s ta te  s e curi -e s  l a ws  of the  Uni te d Sta te s  a nd ma y not be  offe re d or s ol d di re ctl y or
i ndi re ctl y i n or i nto the  Uni te d Sta te s  or to or for the  a ccount or be ne fit of a ny US pe rs on (wi thi n the  me a ni ng of Re gul a ti on S
unde r the  US Se curi -e s  Act) (a  "US Pe rs on"). No publ i c offe ri ng of the  Re ta i l  Sha re s  i s  be i ng ma de  i n the  Uni te d Sta te s . The
Re ta i l  Sha re s  a re  be i ng offe re d a nd s ol d outs i de  the  Uni te d Sta te s  i n "offs hore  tra ns a c-ons ", a s  de fine d i n, a nd i n
compl i a nce  wi th, Re gul a -on S unde r the  US Se curi -e s  Act. In a ddi -on, the  Compa ny ha s  not be e n, a nd wi l l  not be ,
re gi s te re d unde r the  US Inve s tme nt Compa ny Act of 1940, a s  a me nde d.

Thi s  a nnounce me nt doe s  not cons -tute  a n offe r to s e l l  or i s s ue  or a  s ol i ci ta -on of a n offe r to buy or s ubs cri be  for Re ta i l
Sha re s  i n the  Uni te d Sta te s , Aus tra l i a , Ca na da , Ja pa n, the  Re publ i c of South Afri ca , a ny me mbe r s ta te  of the  EEA or a ny othe r
juri s di c-on i n whi ch s uch offe r or s ol i ci ta -on i s  or ma y be  unl a wful . No publ i c offe r of the  s e curi -e s  re fe rre d to he re i n i s
be i ng ma de  i n a ny s uch juri s di cti on.

The  di s tri bu-on of thi s  a nnounce me nt ma y be  re s tri cte d by l a w i n ce rta i n juri s di c-ons  a nd pe rs ons  i nto whos e  pos s e s s i on
a ny docume nt or othe r i nforma -on re fe rre d to he re i n come s  s houl d i nform the ms e l ve s  a bout a nd obs e rve  a ny s uch
re s tri c-on. Any fa i l ure  to compl y wi th the s e  re s tri c-ons  ma y cons -tute  a  vi ol a -on of the  s e curi -e s  l a ws  of a ny s uch
juri s di cti on.

Ca ve ndi s h Ca pi ta l  Ma rke ts  Li mi te d ("Ca ve ndi s h") i s  a uthori s e d a nd re gul a te d i n the  Uni te d Ki ngdom by the  Fi na nci a l
Conduct Authori ty, i s  a c-ng e xcl us i ve l y for the  Compa ny a nd for no-one  e l s e  a nd wi l l  not re ga rd a ny othe r pe rs on (whe the r
or not a  re ci pi e nt of thi s  a nnounce me nt) a s  i ts  cl i e nt i n re l a -on to the  Re ta i l  Offe r a nd wi l l  not be  re s pons i bl e  to a nyone
othe r tha n the  Compa ny for provi di ng the  prote c-ons  a fforde d to i ts  cl i e nts , nor for provi di ng a dvi ce  i n conne c-on wi th the
Re ta i l  Offe r, Admi s s i on a nd the  othe r a rra nge me nts  re fe rre d to i n thi s  a nnounce me nt.

The  va l ue  of Ordi na ry Sha re s  a nd the  i ncome  from the m i s  not gua ra nte e d a nd ca n fa l l  a s  we l l  a s  ri s e  due  to s tock ma rke t
a nd curre ncy move me nts . Whe n you s e l l  your i nve s tme nt, you ma y ge t ba ck l e s s  tha n you ori gi na l l y i nve s te d. Fi gure s  re fe r to
pa s t pe rforma nce  a nd pa s t pe rforma nce  i s  not a  re l i a bl e  i ndi ca tor of future  re s ul ts . Re turns  ma y i ncre a s e  or de cre a s e  a s  a
re s ul t of curre ncy fl uctua ti ons .

Ce rta i n s ta te me nts  i n thi s  a nnounce me nt a re  forwa rd-l ooki ng s ta te me nts  whi ch a re  ba s e d on the  Compa ny's  e xpe cta -ons ,
i nte n-ons  a nd proje c-ons  re ga rdi ng i ts  future  pe rforma nce , a n-ci pa te d e ve nts  or tre nds  a nd othe r ma Le rs  tha t a re  not
hi s tori ca l  fa cts . The s e  forwa rd-l ooki ng s ta te me nts , whi ch ma y us e  words  s uch a s  "a i m", "a n-ci pa te ", "be l i e ve ", "i nte nd",
"e s -ma te ", "e xpe ct" a nd words  of s i mi l a r me a ni ng, i ncl ude  a l l  ma Le rs  tha t a re  not hi s tori ca l  fa cts . The s e  forwa rd-l ooki ng
s ta te me nts  i nvol ve  ri s ks , a s s ump-ons  a nd unce rta i n-e s  tha t coul d ca us e  the  a ctua l  re s ul ts  of ope ra -ons , fina nci a l
condi -on, l i qui di ty a nd di vi de nd pol i cy a nd the  de ve l opme nt of the  i ndus tri e s  i n whi ch the  Compa ny's  bus i ne s s e s  ope ra te
to di ffe r ma te ri a l l y from the  i mpre s s i on cre a te d by the  forwa rd-l ooki ng s ta te me nts . The s e  s ta te me nts  a re  not gua ra nte e s  of
future  pe rforma nce  a nd a re  s ubje ct to known a nd unknown ri s ks , unce rta i n-e s  a nd othe r fa ctors  tha t coul d ca us e  a ctua l
re s ul ts  to di ffe r ma te ri a l l y from thos e  e xpre s s e d or i mpl i e d by s uch forwa rd-l ooki ng s ta te me nts . Gi ve n thos e  ri s ks  a nd
unce rta i nti e s , pros pe cti ve  i nve s tors  a re  ca uti one d not to pl a ce  undue  re l i a nce  on forwa rd-l ooki ng s ta te me nts .

The s e  forwa rd-l ooki ng s ta te me nts  s pe a k onl y a s  a t the  da te  of thi s  a nnounce me nt a nd ca nnot be  re l i e d upon a s  a  gui de  to
future  pe rforma nce . Ea ch of the  Compa ny a nd Ca ve ndi s h e xpre s s l y di s cl a i ms  a ny obl i ga -on or unde rta ki ng to upda te  or
re vi s e  a ny forwa rd-l ooki ng s ta te me nts  conta i ne d he re i n to re fle ct a ctua l  re s ul ts  or a ny cha nge  i n the  a s s ump-ons ,
condi -ons  or ci rcums ta nce s  on whi ch a ny s uch s ta te me nts  a re  ba s e d unl e s s  re qui re d to do s o by the  Fi na nci a l  Conduct
Authori ty, the  London Stock Excha nge  or a ppl i ca bl e  l a w.

The  i nforma -on i n thi s  a nnounce me nt i s  for ba ckground purpos e s  onl y a nd doe s  not purport to be  ful l  or compl e te . None  of
Ca ve ndi s h, or a ny of i ts  a ffil i a te s , a cce pts  a ny re s pons i bi l i ty or l i a bi l i ty wha ts oe ve r for, or ma ke s  a ny re pre s e nta -on or
wa rra nty, e xpre s s  or i mpl i e d, a s  to thi s  a nnounce me nt, i ncl udi ng the  truth, a ccura cy or compl e te ne s s  of the  i nforma -on i n
thi s  a nnounce me nt (or whe the r a ny i nforma -on ha s  be e n omi Le d from the  a nnounce me nt) or a ny othe r i nforma -on
re l a -ng to the  Compa ny or a s s oci a te d compa ni e s , whe the r wri Le n, ora l  or i n a  vi s ua l  or e l e ctroni c form, a nd hows oe ve r
tra ns mi Le d or ma de  a va i l a bl e  or for a ny l os s  hows oe ve r a ri s i ng from a ny us e  of the  a nnounce me nt or i ts  conte nts  or
othe rwi s e  a ri s i ng i n conne c-on the re wi th. Ea ch of Ca ve ndi s h, a nd i ts  a ffil i a te s , a ccordi ngl y di s cl a i ms  a l l  a nd a ny l i a bi l i ty
whe the r a ri s i ng i n tort, contra ct or othe rwi s e  whi ch i t mi ght othe rwi s e  be  found to ha ve  i n re s pe ct of thi s  a nnounce me nt or
i ts  conte nts  or othe rwi s e  a ri s i ng i n conne cti on the re wi th.

Any i ndi ca -on i n thi s  a nnounce me nt of the  pri ce  a t whi ch the  Ordi na ry Sha re  ha ve  be e n bought or s ol d i n the  pa s t ca nnot
be  re l i e d upon a s  a  gui de  to future  pe rforma nce . Pe rs ons  ne e di ng a dvi ce  s houl d cons ul t a n i nde pe nde nt fina nci a l  a dvi s e r.
No s ta te me nt i n thi s  a nnounce me nt i s  i nte nde d to be  a  profit fore ca s t a nd no s ta te me nt i n thi s  a nnounce me nt s houl d be
i nte rpre te d to me a n tha t e a rni ngs  or ta rge t di vi de nd pe r s ha re  of the  Compa ny for the  curre nt or future  fina nci a l  ye a rs
woul d ne ce s s a ri l y ma tch or e xce e d the  hi s tori ca l  publ i s he d e a rni ngs  or di vi de nds  pe r s ha re  of the  Compa ny.

Ne i the r the  conte nt of the  Compa ny's  we bs i te  (or a ny othe r we bs i te ) nor the  conte nt of a ny we bs i te  a cce s s i bl e  from
hype rl i nks  on the  Compa ny's  we bs i te  (or a ny othe r we bs i te ) i s  i ncorpora te d i nto or forms  pa rt of thi s  a nnounce me nt. The
Re ta i l  Sha re s  to be  i s s ue d or s ol d purs ua nt to the  Re ta i l  Offe r wi l l  not be  a dmi Le d to tra di ng on a ny s tock e xcha nge  othe r
tha n the  London Stock Excha nge .

UK Product Governance Requirements

Sol e l y for the  purpos e s  of the  product gove rna nce  re qui re me nts  of Cha pte r 3 of the  FCA Ha ndbook Product Inte rve n-on a nd
Product Gove rna nce  Source book (the  "UK Mi FIR Product Gove rna nce  Re qui re me nts "), a nd di s cl a i mi ng a l l  a nd a ny l i a bi l i ty,
whe the r a ri s i ng i n tort, contra ct or othe rwi s e , whi ch a ny "ma nufa cture r" (for the  purpos e s  of the  UK Mi FIR Product
Gove rna nce  Re qui re me nts ) ma y othe rwi s e  ha ve  wi th re s pe ct the re to, the  Re ta i l  Sha re s  ha ve  be e n s ubje ct to a  product
a pprova l  proce s s , whi ch ha s  de te rmi ne d tha t the  Re ta i l  Sha re s  a re : (i ) compa -bl e  wi th a n e nd ta rge t ma rke t of re ta i l
i nve s tors  a nd i nve s tors  who me e t the  cri te ri a  of profe s s i ona l  cl i e nts  a nd e l i gi bl e  counte rpa r-e s , e a ch a s  de fine d i n
pa ra gra phs  3.5 a nd 3.6 of COBS; a nd (i i ) e l i gi bl e  for di s tri bu-on through a l l  pe rmi Le d di s tri bu-on cha nne l s  (the  "Ta rge t
Ma rke t As s e s s me nt").

Notwi ths ta ndi ng the  Ta rge t Ma rke t As s e s s me nt, di s tri butors  s houl d note  tha t: the  pri ce  of the  Re ta i l  Sha re s  ma y de cl i ne
a nd i nve s tors  coul d l os e  a l l  or pa rt of the i r i nve s tme nt; the  Re ta i l  Sha re s  offe r no gua ra nte e d i ncome  a nd no ca pi ta l
prote c-on; a nd a n i nve s tme nt i n the  Re ta i l  Sha re s  i s  compa -bl e  onl y wi th i nve s tors  who do not ne e d a  gua ra nte e d i ncome
or ca pi ta l  prote c-on, who (e i the r a l one  or i n conjunc-on wi th a n a ppropri a te  fina nci a l  or othe r a dvi s e r) a re  ca pa bl e  of
e va l ua -ng the  me ri ts  a nd ri s ks  of s uch a n i nve s tme nt a nd who ha ve  s uffici e nt re s ource s  to be  a bl e  to be a r a ny l os s e s  tha t
ma y re s ul t the re from. The  Ta rge t Ma rke t As s e s s me nt i s  wi thout pre judi ce  to a ny contra ctua l , l e ga l  or re gul a tory s e l l i ng
re s tri cti ons  i n re l a ti on to the  Re ta i l  Offe r.



re s tri cti ons  i n re l a ti on to the  Re ta i l  Offe r.

For the  a voi da nce  of doubt, the  Ta rge t Ma rke t As s e s s me nt doe s  not cons -tute : (a ) a n a s s e s s me nt of s ui ta bi l i ty or
a ppropri a te ne s s  for the  purpos e s  of Cha pte rs  9A or 10A re s pe c-ve l y of COBS; or (b) a  re comme nda -on to a ny i nve s tor or
group of i nve s tors  to i nve s t i n, or purcha s e , or ta ke  a ny othe r a c-on wha ts oe ve r wi th re s pe ct to the  Re ta i l  Sha re s . Ea ch
di s tri butor i s  re s pons i bl e  for unde rta ki ng i ts  own ta rge t ma rke t a s s e s s me nt i n re s pe ct of the  Re ta i l  Sha re s  a nd de te rmi ni ng
a ppropri a te  di s tri buti on cha nne l s .

EU Product Governance Requirements

Sol e l y for the  purpos e s  of the  product gove rna nce  re qui re me nts  conta i ne d wi thi n: (a ) EU Di re c-ve  2014/65/EU on ma rke ts  i n
fina nci a l  i ns trume nts , a s  a me nde d ("Mi FID I I"); (b) Ar-cl e s  9 a nd 10 of Commi s s i on De l e ga te d Di re c-ve  (EU) 2017/593
s uppl e me n-ng Mi FID I I; a nd (c) l oca l  i mpl e me n-ng me a s ure s  (toge the r, the  "Mi FID I I  Product Gove rna nce  Re qui re me nts "),
a nd di s cl a i mi ng a l l  a nd a ny l i a bi l i ty, whe the r a ri s i ng i n tort, contra ct or othe rwi s e , whi ch a ny "ma nufa cture r" (for the
purpos e s  of the  Mi FID I I  Product Gove rna nce  Re qui re me nts ) ma y othe rwi s e  ha ve  wi th re s pe ct the re to, the  Re ta i l  Sha re s
ha ve  be e n s ubje ct to a  product a pprova l  proce s s , whi ch ha s  de te rmi ne d tha t the  Re ta i l  Sha re s  a re : (i ) compa -bl e  wi th a n
e nd ta rge t ma rke t of re ta i l  i nve s tors  a nd i nve s tors  who me e t the  cri te ri a  of profe s s i ona l  cl i e nts  a nd e l i gi bl e  counte rpa rti e s ,
e a ch a s  de fine d i n Mi FID I I; a nd (i i ) e l i gi bl e  for di s tri bu-on through a l l  di s tri bu-on cha nne l s  a s  a re  pe rmi Le d by Mi FID I I
(the  "EU Ta rge t Ma rke t As s e s s me nt"). Notwi ths ta ndi ng the  EU Ta rge t Ma rke t As s e s s me nt, di s tri butors  s houl d note  tha t: the
pri ce  of the  Re ta i l  Sha re s  ma y de cl i ne  a nd i nve s tors  coul d l os e  a l l  or pa rt of the i r i nve s tme nt; the  Re ta i l  Sha re s  offe r no
gua ra nte e d i ncome  a nd no ca pi ta l  prote c-on; a nd a n i nve s tme nt i n the  Re ta i l  Sha re s  i s  compa -bl e  onl y wi th i nve s tors  who
do not ne e d a  gua ra nte e d i ncome  or ca pi ta l  prote c-on, who (e i the r a l one  or i n conjunc-on wi th a n a ppropri a te  fina nci a l  or
othe r a dvi s e r) a re  ca pa bl e  of e va l ua -ng the  me ri ts  a nd ri s ks  of s uch a n i nve s tme nt a nd who ha ve  s uffici e nt re s ource s  to be
a bl e  to be a r a ny l os s e s  tha t ma y re s ul t the re from. The  EU Ta rge t Ma rke t As s e s s me nt i s  wi thout pre judi ce  to the
re qui re me nts  of a ny contra ctua l , l e ga l  or re gul a tory s e l l i ng re s tri cti ons  i n re l a ti on to the  Re ta i l  Offe r.

For the  a voi da nce  of doubt, the  EU Ta rge t Ma rke t As s e s s me nt doe s  not cons -tute : (a ) a n a s s e s s me nt of s ui ta bi l i ty or
a ppropri a te ne s s  for the  purpos e s  of Mi FID I I; or (b) a  re comme nda -on to a ny i nve s tor or group of i nve s tors  to i nve s t i n, or
purcha s e  or ta ke  a ny othe r a c-on wha ts oe ve r wi th re s pe ct to the  Re ta i l  Sha re s . Ea ch di s tri butor i s  re s pons i bl e  for
unde rta ki ng i ts  own ta rge t ma rke t a s s e s s me nt i n re s pe ct of the  Re ta i l  Sha re s  a nd de te rmi ni ng a ppropri a te  di s tri bu-on
cha nne l s .
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