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N OT FO R REL EA SE, P UBL IC ATIO N  O R DISTRIBUTIO N , DIREC TLY  O R IN DIREC TLY, IN  W HO L E O R IN  PA RT, TO  US P ERSO N S O R
IN TO  O R W ITHIN  THE UN ITED STATES, AUSTRA L IA, C A N A DA, SO UTH A F RIC A O R JA PA N , O R A N Y  MEMBER STATE O F THE EEA,
O R A N Y  OTHER JURISDIC TIO N  W HERE, O R TO  A N Y  OTHER P ERSO N  TO  W HO M, TO  DO  SO  MIGHT CO N STITUTE A  V IO L ATIO N  O R
BREAC H O F A N Y  A P P L IC A BL E L AW  O R REGUL ATIO N . P L EA SE SEE THE IMP O RTA N T N OTIC E AT THE EN D O F THIS
ANNOUNCEMENT.

THE CO MMUN IC ATIO N  O F THIS A N N O UN C EMEN T A N D A N Y  OTHER DO C UMEN TS O R MATERIA L S REL ATIN G TO  THE RETA IL
O F F ER A S A  F IN A N C IA L  P RO MOTIO N  IS O N LY  BEIN G MA DE TO, A N D MAY  O N LY  BE AC TED UP O N  BY, THO SE P ERSO N S IN  THE
UN ITED KIN GDO M FA L L IN G W ITHIN  A RTIC L E 43 O F THE F IN A N C IA L  SERV IC ES A N D MA RKETS AC T 2000 (F IN A N C IA L
P RO MOTIO N ) O RDER 2005, A S A MEN DED (W HIC H IN C LUDES A N  EXISTIN G MEMBER O F BO RDERS & SO UTHERN  P ETRO L EUM
P LC). A N Y  IN V ESTMEN T O R IN V ESTMEN T AC TIV ITY  TO  W HIC H THIS A N N O UN C EMEN T REL ATES IS AVA IL A BL E O N LY  TO  SUC H
P ERSO N S A N D W IL L  BE EN GAGED IN  O N LY  BY  SUC H P ERSO N S. THIS A N N O UN C EMEN T IS FO R IN FO RMATIO N A L  P URP O SES
O N LY, A N D DO ES N OT CO N STITUTE O R FO RM PA RT O F A N Y  O F F ER O R IN V ITATIO N  TO  SEL L  O R ISSUE, O R A N Y  SO L IC ITATIO N
OF AN OFFER TO PURCHASE OR SUBSCRIBE FOR, ANY SECURITIES OF BORDERS & SOUTHERN PETROLEUM PLC.

 
20 February 2025
 

Borders & Southern Petroleum plc 
("Borders & Southern" or the "Company")

 
Retail Offer for up to £0.2m

 
Capital ised terms used but not otherwise defined in this  announcement shal l  have the meanings  ascribed to such terms in
Appendix II  of the Placing Announcement (as  defined below), unless  the context requires  otherwise.

Borders  & Southern (AI M: BO R), the London based independent oi l  and gas  company with assets  offshore of the Falkland
I s lands  is  pleased to announce a retai l  offer to exis1ng retai l  shareholders  of the Company via  the BookBui ld P la2orm to
raise up to £0.2 mi l l ion through the issue of new O rdinary Shares  in the capital  of the Company. Under the Retai l  O ffer, up
to 4,210,526 new Ordinary Shares  wi l l  be made avai lable at a  price of 4.75 pence per Retai l  Offer Share.  

I n addi1on to the Retai l  O ffer, the Company is  a lso conduc1ng a placing and subscrip1on of New O rdinary Shares  at the
P lacing P rice. A separate announcement has  been made on 20 February 2025 at 7:00a.m. (the "Placing Announcement")
regarding the P lacing and the Subscrip1on and their terms which also sets  out the reasons  for the Fundrais ing and the use
of Fundrais ing proceeds. The Retai l  O ffer is  not part of the P lacing and the Subscrip1on and comple1on of the P lacing and
the Subscription is  not conditional  on the completion of the Retai l  Offer.

The P lacing P rice represents  a  discount of approximately 3 per cent. to the C los ing P rice of 4.9 pence per O rdinary Share on
19 February 2025, being the latest practicable date prior to the publ ication of this  announcement.

The Retai l  O ffer is  whol ly condi1onal  upon, inter a l ia , the Resolu1ons, which are required to implement the Fundrais ing,
being duly passed by Shareholders  at the General  Mee1ng and Admiss ion of the New O rdinary Shares  to trading on AI M.
Subject to the pass ing of the Resolu1ons, appl ica1on wi l l  be made to the London Stock Exchange for admiss ion of the New
O rdinary Shares. I t i s  expected that admiss ion of the New O rdinary Shares  wi l l  become effec1ve and that deal ings  in the
New Ordinary Shares  wi l l  commence on or around 20 March 2025.

Use of Proceeds

The proceeds of the Fundrais ing wi l l  be used to fund the Company's  Licence fees, D iscovery Area fees , technical  and
commercial  s tudies , general  & administra1ve expenses  and, more general ly, to advance the Company's  Darwin project
towards  appraisal  of the Darwin discovery.

Expected Timetable of Principal Events
 

Announcement of the Retai l  Offer
 

20 February 2025
 

Clos ing of the Retai l  Offer
 

21 February 2024 at 4:30pm

Announcement of the results  of the Retai l  Offer
 

24 February 2025

General  Meeting On or around 18 March 2025
Admiss ion and commencement of deal ing in the Placing
Shares
 

8.00 am on or around 20 March 2025

 
Each of the 1mes and dates  set out in the above 1metable and men1oned in this  announcement are subject to change by
the Company, in which event detai ls  of the new 1mes and dates  wi l l  be no1fied by an announcement through a Regulatory
Information Service, as  the case may be.
 
Dealing Codes

Ticker BOR

ISIN for the Ordinary Shares GB00B08F4599

SEDOL for the Ordinary Shares B08F459



SEDOL for the Ordinary Shares B08F459

Retail Offer

The Company values  i ts  retai l  shareholder base. Given the support of retai l  shareholders , the Company bel ieves  that i t i s
appropriate to provide i ts  retai l  shareholders  in the United K ingdom the opportunity to par1cipate in the Retai l  O ffer. The
Company is  therefore making the Retai l  O ffer avai lable in the United K ingdom through the financial  intermediaries  which
wi l l  be l i s ted, subject to certain access  restric1ons, on the fol lowing
website: https://www.bookbuild.live/deals/Y75L6Q/authorised-intermediaries

Zeus Capital  Limited wi l l  be acting as  retai l  offer coordinator in relation to this  Retai l  Offer (the "Retail Offer Coordinator").

Exis1ng retai l  shareholders  can contact their broker or wealth manager ("Intermediary") to par1cipate in the Retai l  O ffer.
I n order to par1cipate in the Retai l  O ffer, each intermediary must be on-boarded onto the BookBui ld pla2orm and agree to
the final  terms and the retai l  offer terms and condi1ons, which regulate, inter a l ia , the conduct of the Retai l  O ffer on
market standard terms and provide for the payment of commiss ion to any intermediary that elects  to receive a  commiss ion
and/or fee (to the extent permiGed by the FC A Handbook Rules) from the Retai l  O ffer Coordinator (on behalf of the
Company).

Any expenses  incurred by any intermediary are for i ts  own account. I nvestors  should confirm separately with any
intermediary whether there are any commiss ions, fees  or expenses  that wi l l  be appl ied by such intermediary in connec1on
with any appl ication made through that intermediary pursuant to the Retai l  Offer.

The Retai l  O ffer wi l l  be open to el igible investors  in the United K ingdom immediately fol lowing this  announcement. The
Retai l  O ffer is  expected to close at 4:30pm on 21 February 2025. I nvestors  should note that financial  intermediaries  may
have earl ier clos ing times. The Retai l  Offer may close early i f i t i s  oversubscribed.

I f any intermediary has  any ques1ons about how to par1cipate in the Retai l  O ffer on behalf of exis1ng retai l  shareholders ,
please contact BookBui ld at emai l : support@bookbui ld.l ive

The Retai l  O ffer the subject of this  announcement is  and wi l l , at a l l  1mes, only be made to, directed at and may only be
acted upon by those persons  who are, shareholders  in the Company. To be el igible to par1cipate in the Retai l  O ffer,
appl icants  must meet the fol lowing cri teria  before they can submit an order for Retai l  O ffer Shares: (i ) be a  customer of one
of the par1cipa1ng intermediaries  l i s ted on the above website; (i i ) be res ident in the United K ingdom; and (i i i ) be a
shareholder in the Company (which may include individuals  aged 18 years  or over, companies  and other bodies  corporate,
partnerships , trusts , associa1ons and other unincorporated organisa1ons and includes  persons  who hold their shares  in
the Company directly or indirectly through a par1cipa1ng intermediary). For the avoidance of doubt, persons  who only
hold C F Ds, Spreadbets  and/or s imi lar deriva1ve instruments  in rela1on to shares  in the Company are not el igible to
participate in the Retai l  Offer.

The Company reserves  the right to scale back any order at i ts  discre1on. The Company reserves  the right to reject any
appl ication for subscription under the Retai l  Offer without giving any reason for such rejection.

I t i s  vi ta l  to note that once an appl ica1on for Retai l  O ffer Shares  has  been made and accepted via  an intermediary, i t
cannot be withdrawn.

The New O rdinary 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 exis1ng
O rdinary Shares  including the right to receive a l l  dividends and other distribu1ons declared, made or paid aKer their date
of i ssue.

The Retai l  O ffer is  an offer to subscribe for transferable securi1es, the terms of which ensure that the Company is  exempt
from the requirement to issue a prospectus  under Regula1on (EU) 2017/1129 as  i t forms part of UK  law by vi rtue of the
European Union (Withdrawal) Act 2018. It i s  a  term of the Retai l  Offer that the aggregate total  cons ideration payable for the
Retai l  Offer Shares  wi l l  not exceed £199,999.98 (or the equivalent in Euros). The exemp1on from the requirement to publ ish
a prospectus, set out in sec1on 86(1)(e) of the F inancial  Services  and Markets  Act 2000 (as  amended), wi l l  apply to the
Retai l  Offer.

The Retai l  O ffer is  not being made into any jurisdic1on other than the United K ingdom or to US Persons  (as  defined in
Regulation S of the US Securi ties  Act 1933, as  amended).

No offering document, prospectus  or admiss ion document has  been or wi l l  be prepared or submiGed to be approved by the
Financial  Conduct Authori ty (or any other authori ty) in rela1on to the Retai l  O ffer, and investors ' commitments  wi l l  be
made solely on the bas is  of the informa1on contained in this  announcement and informa1on that has  been publ ished by
or on behalf of the Company prior to the date of this  announcement by no1fica1on to a  Regulatory I nforma1on Service in
accordance with the F inancial  Conduct Authori ty's  D isclosure Guidance and Transparency Rules  and the Market Abuse
Regula1on (EU Regula1on No. 596/2014) ("M AR") as  i t forms part of United K ingdom law by vi rtue of the European Union
(Withdrawal) Act 2018 (as  amended).

There is  a  minimum subscrip1on of £100.00 per investor under the terms of the Retai l  O ffer which is  open to investors  in
the United K ingdom subscribing via  the intermediaries  which wi l l  be l i s ted, subject to certain access  restric1ons, on the
fol lowing website: https://www.bookbuild.live/deals/Y75L6Q/authorised-intermediaries

There is  no maximum appl ica1on amount to apply in the Retai l  O ffer. The terms and condi1ons on which investors
subscribe wi l l  be provided by the relevant financial  intermediaries  including relevant commiss ion or fee charges.

I nvestors  should make their own inves1ga1ons 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.

I t should be noted that a  subscrip1on for Retai l  O ffer Shares  and investment in the Company carries  a  number of risks .
I nvestors  should take independent advice from a person experienced in advis ing on investment in securi1es  such as  the
Retai l  Offer Shares  i f they are in any doubt.

Further information on the Company can be found on i ts  website at: www.bordersandsouthern.com

The Company's  LEI i s  2138003IZDI5FDRT6348.

This  announcement should be read in i ts  en1rety. I n par1cular, the informa1on in the "I mportant No1ces" sec1on of the
announcement should be read and understood.

https://www.bookbuild.live/deals/Y75L6Q/authorised-intermediaries
https://www.bookbuild.live/deals/Y75L6Q/authorised-intermediaries


For further information, please contact:

Borders & Southern Petroleum plc

Harry Baker, Chief Executive Tel : 020 7071 6984

SP Angel Corporate Finance LLP (Nominated Adviser and Broker)

Stuart Gledhi l l  / Richard Hai l  / Adam Cowl  Tel : 020 3470 0470

Zeus (Joint Bookrunner)

Nick Searle / Simon Johnson / Antonio Boss i  / Andrew de Andrade Tel : 0203 829 5000

Hannam & Partners (Joint Bookrunner)

Nei l  Passmore / Lei f Powis  Tel : 0207 907 8500

Tavistock (Investor Relations)

Simon Hudson / Nick Elwes Tel : 020 7920 3150

Important Notices

The Retai l  O ffer is  only open to investors  in the United K ingdom who fal l  within Ar1cle 43 of the F inancial  Services  and
Markets  Act 2000 (Financial  Promotion) Order 2005, as  amended (which includes  an existing member of the Company).

This  announcement and the informa1on contained herein is  not for release, publ ica1on or distribu1on, directly or
indirectly, in whole or in part, in or into or from the United States  (including i ts  terri tories  and possess ions, any state of the
United States  and the District of Columbia (the "United States" or "US")), Austral ia , Canada, Japan, the Republ ic of South
Africa, any member state of the EEA or any other jurisdic1on where to do so might cons1tute a  viola1on of the relevant
laws or regulations  of such jurisdiction.

The Retai l  O ffer Shares  have not been and wi l l  not be registered under the US Securi1es  Act of 1933, as  amended (the "US
Securi1es  Act") or under the appl icable state securi1es  laws of the United States  and may not be offered or sold directly or
indirectly in or into the United States  or to or for the account or benefit of any US person (within the meaning of Regula1on
S under the US Securi1es  Act) (a  "US Person"). No publ ic offering of the Retai l  O ffer Shares  is  being made in the United
States . The Retai l  O ffer Shares  are being offered and sold outs ide the United States  in "offshore transac1ons", as  defined in,
and in compl iance with, Regula1on S under the US Securi1es  Act. I n addi1on, the Company has  not been, and wi l l  not be,
registered under the US Investment Company Act of 1940, as  amended.

This  announcement does  not cons1tute an offer to sel l  or i ssue or a  sol ici ta1on of an offer to buy or subscribe for Retai l
O ffer Shares  in the United States , Austral ia , Canada, New Zealand, Japan, the Republ ic of South Africa, any member state of
the EEA or any other jurisdic1on in which such offer or sol ici ta1on is  or may be unlawful . No publ ic offer of the securi1es
referred to herein is  being made in any such jurisdiction.

The distribu1on of this  announcement may be restricted by law in certain jurisdic1ons and persons  into whose possess ion
any document or other informa1on referred to herein comes should inform themselves  about and observe any such
restric1on. Any fa i lure to comply with these restric1ons may cons1tute a  viola1on of the securi1es  laws of any such
jurisdiction.

Each of Zeus  Capital  Limited ("Zeus") and H & P  Advisory Limited (together with the Zeus, the "Joint Bookrunners")  i s
authorised and regulated in the United K ingdom by the F inancial  Conduct Authori ty, i s  ac1ng exclus ively for the Company
and for no-one else and wi l l  not regard any other person (whether or not a  recipient of this  announcement) as  i ts  cl ient in
rela1on to the Retai l  O ffer and wi l l  not be responsible to anyone other than the Company for providing the protec1ons
afforded to i ts  cl ients , nor for providing advice in connec1on with the Retai l  O ffer, Admiss ion and the other arrangements
referred to in this  announcement.

The value of O rdinary Shares  and the income from them is  not guaranteed and can fa l l  as  wel l  as  rise due to stock market
and currency movements . W hen you sel l  your investment, you may get back less  than you original ly invested. F igures  refer
to past performance and past performance is  not a  rel iable indicator of future results . Returns  may increase or decrease as
a result of currency fluctuations.

Certain statements  in this  announcement are forward-looking statements  which are based on the Company's  expecta1ons,
inten1ons and projec1ons regarding i ts  future performance, an1cipated events  or trends  and other maGers  that are not
historical  facts . These forward-looking statements , which may use words  such as  "aim", "an1cipate", "bel ieve", "intend",
"es1mate", "expect" and words  of s imi lar meaning, include al l  maGers  that are not historical  facts . These forward-looking
statements  involve risks , assump1ons and uncertain1es  that could cause the actual  results  of opera1ons, financial
condi1on, l iquidity and dividend pol icy and the development of the industries  in which the Company's  bus inesses  operate
to differ materia l ly from the impress ion created by the forward-looking statements . These statements  are not guarantees  of
future performance and are subject to known and unknown risks , uncertain1es  and other factors  that could cause actual
results  to differ materia l ly from those expressed or impl ied by such forward-looking statements . Given those risks  and
uncertainties , prospective investors  are cautioned not to place undue rel iance on forward-looking statements .

These forward-looking statements  speak only as  at the date of this  announcement and cannot be rel ied upon as  a  guide to
future performance. Each of the Company and the Joint Bookrunners  express ly discla ims any obl iga1on or undertaking to
update or revise any forward-looking statements  contained herein to reflect actual  results  or any change in the
assump1ons, condi1ons or ci rcumstances  on which any such statements  are based unless  required to do so by the
Financial  Conduct Authori ty, the London Stock Exchange or appl icable law.

The informa1on in this  announcement is  for background purposes  only and does  not purport to be ful l  or complete. None
of the Joint Bookrunners  and affil iates  accepts  any responsibi l i ty or l iabi l i ty whatsoever for, or makes  any representa1on
or warranty, express  or impl ied, as  to this  announcement, including the truth, accuracy or completeness  of the informa1on
in this  announcement (or whether any informa1on has  been omiGed from the announcement) or any other informa1on
rela1ng to the Company or associated companies , whether wriGen, oral  or in a  visual  or electronic form, and howsoever
transmiGed or made avai lable or for any loss  howsoever aris ing from any use of the announcement or i ts  contents  or
otherwise aris ing in connec1on therewith. The Joint Bookrunners  and affil iates , accordingly discla ims al l  and any l iabi l i ty
whether aris ing in tort, contract or otherwise which i t might otherwise be found to have in respect of this  announcement or
i ts  contents  or otherwise aris ing in connection therewith.

Any indica1on in this  announcement of the price at which the O rdinary Share 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.



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 and no statement in this  announcement should be
interpreted to mean that earnings  or target dividend per share of the Company for the current or future financial  years
would necessari ly match or exceed the historical  publ ished earnings  or dividends per share of the Company.

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. The
Retai l  O ffer Shares  to be issued or sold pursuant to the Retai l  O ffer wi l l  not be admiGed to trading on any stock exchange
other than the London Stock Exchange.

UK Product Governance Requirements

Solely for the purposes  of the product governance requirements  of Chapter 3 of the FC A Handbook P roduct I nterven1on and
P roduct Governance Sourcebook (the "UK  Mi F I R P roduct 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 Retai l  O ffer Shares  have been subject to a  product
approval  process , which has  determined that the Retai l  O ffer Shares  are: (i ) compa1ble with an end target market of retai l
investors  and investors  who meet the cri teria  of profess ional  cl ients  and el igible counterpar1es, each as  defined in
paragraphs 3.5 and 3.6 of CO BS; and (i i ) el igible for distribu1on through al l  permiGed distribu1on channels  (the "Target
Market Assessment"). Notwithstanding the Target Market Assessment, distributors  should note that: the price of the Retai l
O ffer Shares  may decl ine and investors  could lose a l l  or part of their investment; the Retai l  O ffer Shares  offer no
guaranteed income and no capital  protec1on; and an investment in the Retai l  O ffer Shares  is  compa1ble only with
investors  who do not need a guaranteed income or capital  protec1on, who (ei ther a lone or in conjunc1on with an
appropriate financial  or other adviser) are capable of evalua1ng 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 restrictions  in relation to the Retai l  Offer.

For the avoidance of doubt, the Target Market Assessment does  not cons1tute: (a) an assessment of suitabi l i ty or
appropriateness  for the purposes  of Chapters  9A or 10A respec1vely of CO BS; or (b) a  recommenda1on to any investor or
group of investors  to invest in, or purchase, or take any other ac1on whatsoever with respect to the Retai l  O ffer Shares.
Each distributor is  responsible for undertaking i ts  own target market assessment in respect of the Retai l  O ffer Shares  and
determining appropriate distribution channels .

EU Product Governance Requirements

Solely for the purposes  of the product governance requirements  contained within: (a) EU Direc1ve 2014/65/EU on markets
in financial  instruments , as  amended ("Mi F I D I I "); (b) Ar1cles  9 and 10 of Commiss ion Delegated Direc1ve (EU) 2017/593
supplemen1ng Mi F I D I I ; and (c) local  implemen1ng measures  (together, the "Mi F I D I I  P roduct 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 Mi F I D I I  P roduct Governance Requirements) may otherwise have with respect thereto, the Retai l  O ffer
Shares  have been subject to a  product approval  process , which has  determined that the Retai l  O ffer Shares  are: (i )
compa1ble with an end target market of retai l  investors  and investors  who meet the cri teria  of profess ional  cl ients  and
el igible counterpar1es, each as  defined in Mi F I D I I ; and (i i ) el igible for distribu1on through al l  distribu1on channels  as
are permiGed by Mi F I D I I  (the "EU Target Market Assessment"). Notwithstanding the EU Target Market Assessment,
distributors  should note that: the price of the Retai l  O ffer Shares  may decl ine and investors  could lose a l l  or part of their
investment; the Retai l  O ffer Shares  offer no guaranteed income and no capital  protec1on; and an investment in the Retai l
O ffer Shares  is  compa1ble only with investors  who do not need a guaranteed income or capital  protec1on, who (ei ther
alone or in conjunc1on with an appropriate financial  or other adviser) are capable of evalua1ng the merits  and risks  of
such an investment and who have sufficient resources  to be able to bear any losses  that may result therefrom. The EU
Target Market Assessment is  without prejudice to the requirements  of any contractual , legal  or regulatory sel l ing
restrictions  in relation to the Retai l  Offer.

For the avoidance of doubt, the EU Target Market Assessment does  not cons1tute: (a) an assessment of suitabi l i ty or
appropriateness  for the purposes  of Mi F I D I I ; or (b) a  recommenda1on to any investor or group of investors  to invest in, or
purchase or take any other ac1on whatsoever with respect to the Retai l  O ffer Shares. Each distributor is  responsible for
undertaking i ts  own target market assessment in respect of the Retai l  O ffer Shares  and determining appropriate
distribution channels .

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

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