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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 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 O F A MERIC A,

C A N A DA, AUSTRA L IA, THE REP UBL IC  O F SO UTH A F RIC A O R JA PA N  O R IN  O R IN TO  A N Y  OTHER JURISDIC TIO N  W HERE TO  DO  SO

WOULD BREACH ANY APPLICABLE LAW OR REGULATION.

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 FO R SA L E O R

SUBSC RIPTIO N  O F A N Y  SEC URITIES IN  THE CO MPA N Y. THIS A N N O UN C EMEN T DO ES N OT CO N STITUTE O R CO N TA IN  A N Y

INVITATION, SOLICITATION, RECOMMENDATION, OFFER OR ADVICE TO ANY PERSON TO SUBSCRIBE FOR, OTHERWISE ACQUIRE

O R DISP O SE O F A N Y  SEC URITIES O F P O O L BEG P HA RMA P LC IN  A N Y  JURISDIC TIO N  W HERE TO  DO  SO  WO UL D BREAC H A N Y

APPLICABLE LAW OR REGULATION.

THIS A N N O UN C EMEN T CO N TA IN S IN SIDE IN FO RMATIO N  FO R THE P URP O SES O F A RTIC L E 7 O F THE MA RKET A BUSE

REGUL ATIO N  (596/2014/EU) A S IT FO RMS PA RT O F UK DO MESTIC  L AW  BY  V IRTUE O F THE EURO P EA N  UN IO N  (W ITHDRAWA L )

AC T 2018 A S A MEN DED ("UK MA R").  IN  A DDITIO N , MA RKET SO UN DIN GS W ERE TA KEN  IN  RESP EC T O F THE MATTERS

CO N TA IN ED IN  THIS A N N O UN C EMEN T, W ITH THE RESULT THAT C ERTA IN  P ERSO N S BEC A ME AWA RE O F SUC H IN SIDE

IN FO RMATIO N . UP O N  THE P UBL IC ATIO N  O F THIS A N N O UN C EMEN T, THIS IN SIDE IN FO RMATIO N  IS N OW  CO N SIDERED TO  BE

IN THE PUBLIC DOMAIN AND SUCH PERSONS SHALL THEREFORE CEASE TO BE IN POSSESSION OF INSIDE INFORMATION.

FOR IMMEDIATE RELEASE.

20 May 2025

 

Poolbeg Pharma plc
Proposed Fundraising to raise approximately £4.1 million

Launch of Placing via accelerated bookbuild
and

Notice of General Meeting
 

Poolbeg P harma plc (AI M: P O LB, 'Poolbeg P harma' or the 'Company'), a  cl inical -stage biopharmaceu$cal  company
focussed on the development of innova$ve medicines  to address  unmet medical  needs, announces  a  proposed condi$onal
fundrais ing (the "Fundraising") to ra ise gross  proceeds of, in aggregate, approximately £4.1 mi l l ion through the issue of
new ordinary shares  of 0.02 pence each in the capital  of the Company ("Ordinary Shares"). The Fundrais ing comprises:

·      a placing of new O rdinary Shares  (the "Placing Shares") to ra ise not less  than £2.655 mi l l ion via  an accelerated

bookbui ld process  (the "Placing");

·      direct subscrip$ons for new O rdinary Shares  (the "Subscrip@on Shares") to ra ise approximately £1.345 mi l l ion

(the "Subscription"); and

·      a condi$onal  offer of new O rdinary Shares  (the "BookBuild O ffer Shares") to exis$ng el igible retai l  investors  (the

"BookBuild Offer") via  the BookBui ld Platform to raise up to £100,000, announced separately.

The P lacing Shares  and the Subscrip$on Shares  are expected, based on advice received by the Company, to qual i fy for EI S

and VC T rel ief, a l though no assurance has  been obtained from H M RC. For further detai ls , please see paragraph 5.4 of

"Extracts  from the draft Circular", below.

The new O rdinary Shares  wi l l  be issued at a  price of 2.5 pence per share (the "Issue Price"). The I ssue P rice represents  a

discount of approximately 12% to the clos ing mid-market price on 19 May 2025 of 2.85 pence per Ordinary Share, being the

latest practicable date prior to the publ ication of this  Announcement.

The bookbui lding process  for the P lacing (the "Bookbuilding Process") wi l l  commence immediately fol lowing this

Announcement and wi l l  be conducted by Shore Capital , ac$ng as  sole bookrunner, subject to terms and condi$ons set out

in the Appendix, which forms part of this  Announcement.

Use of net proceeds

·      The Company wi l l  use the net proceeds of the Fundrais ing to real ise the fol lowing meaningful  expected value
inflection points  whi lst, together with the Company's  existing resources, providing financial  runway into 2027:
 

o  POLB 001's Phase 2a trial: First patient dosed is expected in H2 2025 and Phase 2a topline data is expected
in H2 2026, including interim analysis in H1 2026. POLB 001 is  a  potentia l ly breakthrough, oral ly del ivered



in H2 2026, including interim analysis in H1 2026. POLB 001 is  a  potentia l ly breakthrough, oral ly del ivered
p38 M AP K  inhibitor des igned to prevent cancer immunotherapy-induced Cytokine Release Syndrome
("CRS"), a  severe, poten$al ly l i fe-threatening s ide effect of cancer immunotherapies . Poolbeg's  decis ion
to expand into oncology with P O LB 001 has  unlocked a s ignificant market opportunity expected to exceed
US 10 bi l l ion, as  confirmed by independent research commiss ioned by Poolbeg. There are strong
indica$ons from Big P harma to provide the necessary bispecific an$body, free of charge, to support the
P hase 2a tria l  which represents  a  s ignificant val ida$on as  to the industry interest in P O LB 001 and i ts
potentia l . The Company sees  potentia l  for partnering on pos itive data from this  tria l .
 

o  O ral GL P-1 proof of concept trial: The trial is expected to start in the coming months and topline proof of
concept data expected H1 2026. The oral  GLP-1 programme is  comprised of a  proprietary encapsula$on
technology to poten$al ly offer an effec$ve oral  GLP-1 al terna$ve for the growing obes ity market and
overcome oral  del ivery chal lenges  of pep$de-based biologicals . The Company bel ieves  that successful
results  from the tria l  may support partnering and multiple opportunities  for value creation.
 

Director participation

Cathal  Friel , Execu$ve Chair of the Company, who is  a  related party for the purposes  of the AI M Rules , has  indicated his
inten$on to par$cipate in the Fundrais ing by subscribing for new O rdinary Shares  at the I ssue P rice with an investment of
£100,000 (the "Participation"). The Company's  directors  (excluding Cathal  Friel  and I an O 'Connel l ), having consulted with
the Company's  nominated adviser Cavendish, cons ider the terms of the Par$cipa$on to be fa ir and reasonable insofar as
the Company's  shareholders  are concerned. Although Cavendish has  agreed that Mr O 'Connel l  does  not have a personal
interest in the Par$cipa$on, to avoid any percep$on of a  conflict Mr O 'Connel l  nevertheless  recused himself given his
previous  employment relationship with Raglan Capital .

Further announcements  wi l l  be made shortly in connection with the BookBui ld Offer.

The $ming of the clos ing of the bookbui ld and al loca$ons are at the absolute discre$on of Shore Capital  and the Company.
I t i s  currently envisaged that the result of the bookbui ld wi l l  be announced via  R NS later today. The P lacing Shares  and the
Subscription Shares  are not part of the BookBui ld Offer.

A ci rcular (the "Circular"), containing detai ls  of the Fundrais ing and convening a  general  mee$ng of the Company proposed
to be held at the offices of DAC BeachcroI LLP  at The Walbrook Bui lding, 25 Walbrook, London, England, EC4N 8AF, UK  at
2.00 p.m. on 23 June 2025 (the "General Meeting") in order to pass  the resolu$ons required to effect the Fundrais ing (the
"Resolutions"), i s  expected to be posted to Shareholders  aIer the closure of the bookbui ld. The C ircular, once publ ished,
wi l l  be avai lable on the Company's  website at www.poolbegpharma.com. Extracts  of the Circular are set out further below.

The Fundrais ing is  condi$onal  upon, amongst other things , the approval  by the Shareholders  of the Resolu$ons to be
proposed at the General  Mee$ng. The Fundrais ing is  not being underwriLen. The Resolu$ons must be passed by
Shareholders  at the General  Meeting in order for the Fundrais ing to proceed.

I f the condi$ons rela$ng to the issue of the P lacing Shares  are not sa$sfied or the P lacing Agreement is  terminated in
accordance with i ts  terms, the P lacing Shares  wi l l  not be issued and the Company wi l l  not receive the associated placing
monies . In this  scenario, the Subscription and the BookBui ld Offer would s imi larly not proceed.

This  Announcement should be read in i ts  en$rety. I n par$cular, you should read and understand the informa$on provided
in the "I mportant No$ces" sec$on of this  Announcement. The Appendix to this  Announcement sets  out further informa$on
rela$ng to the terms and condi$ons of the P lacing. I t i s  intended that the BookBui ld O ffer Shares  wi l l  be subscribed for on
the bas is  of the terms and condi$ons of the BookBui ld O ffer, rather than pursuant to the terms and condi$ons of the
Placing contained in the Appendix to this  Announcement.

 

Enquiries :
Poolbeg Pharma Plc +44 (0) 207 183 1499
Cathal  Friel , Executive Chair i r@poolbegpharma.com
Jeremy Ski l l ington, CEO
Ian O'Connel l , CFO
Shore Capital (Sole Broker & Bookrunner in respect of the Fundraising; Joint
Broker to the Company)

+44 (0) 207 408 4090

David Coaten, Harry Davies-Bal l  (Corporate Advisory)
Malachy McEntyre, Isobel  Jones  (Corporate Broking)
Cavendish Capital Markets Ltd (NOMAD & Joint Broker to the Company) +44 (0) 207 220 0500
Geoff Nash, Trisyia  Jamaludin (Corporate Finance)
Nigel  Birks  (Li fe Science Special is t Sales)
Harriet Ward (ECM)  
J&E Davy (Joint Broker to the Company) +353 (0) 1 679 6363
Anthony Farrel l , Nia l l  Gi lchrist
Optimum Strategic Communications +44 (0) 208 078 4357
Nick Bastin, Vici  Rabbetts , Elena Bates poolbeg@optimumcomms.com

 

About Poolbeg Pharma plc 

Poolbeg P harma plc i s  a  cl inical -stage biopharmaceu$cal  company focussed on the development of innova$ve medicines
to address  unmet medical  needs. The Company's  cl inical  programmes target large addressable markets  including, cancer
immunotherapy-induced Cytokine Release Syndrome ("CRS") and metabol ic condi$ons such as  obes ity with the
development of an oral  encapsulated glucagon-l ike pep$de receptor (GLP-1R) agonist. For more informa$on, please go
to www.poolbegpharma.com or fol low us  on X and LinkedIn.

 

EXPECTED TIMETABLE OF PRINCIPAL EVENTS

 

Announcement of the P lacing, the Subscrip$on and the
BookBui ld Offer

20 May 2025

Announcement of the results  of the Placing 20 May 2025

Announcement of the results  of the BookBui ld Offer 23 May 2025

Latest $me and date for receipt of Forms of P roxy and
CREST Proxy Instructions

2 p.m. on 19 June 2025

General  Meeting 2 p.m. on 23 June 2025

Announcement of the results  of the General  Meeting 23 June 2025

http://www.poolbegpharma.com
https://x.com/PoolbegPharma
https://www.linkedin.com/company/poolbeg-pharma/


Announcement of the results  of the General  Meeting 23 June 2025

Admiss ion and commencement of deal ings  in the New
Ordinary Shares  on AIM

8.00 a.m. on 25 June 2025

Credi$ng of the New O rdinary Shares  in uncer$ficated
form to CREST accounts

8.00 a.m. on 25 June 2025

Despatch of share cer$ficates  in respect of the New
Ordinary Shares  (i f appl icable)

     

within 10 bus iness  days  of Admiss ion

Notes:

1.       Al l  references  to times in this  Announcement are to London time.
2.       The dates  and times set out in the above timetable and in the rest of this  Announcement are indicative and are

subject to change. If any such dates  and times should change, the revised times and/or dates  wi l l  be noti fied by
announcement via  RNS.

3.       Al l  events  in the above timetable scheduled to take place after the General  Meeting are conditional  on pass ing of
the Resolutions.

 

 

EXTRACTS FROM THE DRAFT CIRCULAR

1.            Introduction

On 20 May 2025, the Company announced that i t proposed to undertake a Fundrais ing with new and exis$ng investors . The
Fundrais ing is  being conducted through a condi$onal  P lacing of not less  than £2.655 mil l ion gross  proceeds, via  and
accelerated bookbui ld process , and a Subscrip$on which has  condi$onal ly ra ised £ 1.345 mil l ion gross  proceeds, together
with a  condi$onal  BookBui ld O ffer to raise up to £100,000 gross  proceeds, which provides  other el igible exis$ng
Shareholders  who are not taking part in the P lacing or the Subscrip$on with an opportunity to par$cipate in the
Fundrais ing. The P lacing, the Subscrip$on and the BookBui ld O ffer are a l l  being carried out at the same I ssue P rice of 2.5
pence per New Ordinary Share.
The I ssue P rice represents  a  discount of approximately 12% to the clos ing mid market price on 19 May 2025 of 2.85 pence
per Ordinary Share, being the last practicable date prior to the announcement of the Fundrais ing.
Further detai ls  of the terms of the Fundrais ing are set out below under the heading '5. Detai ls  of the Fundrais ing' and '6.
Use of proceeds '.
The Fundrais ing is  condi$onal  upon, amongst other things , the approval  by the Shareholders  of the Resolu$ons to be
proposed at the General  Mee$ng. The Fundrais ing has  not been underwriLen. The Resolu$ons must be passed by
Shareholders  at the General  Meeting in order for the Fundrais ing to proceed.
I f the condi$ons rela$ng to the issue of the P lacing Shares  are not sa$sfied or the P lacing Agreement is  terminated in
accordance with i ts  terms, the P lacing Shares  wi l l  not be issued, and the Company wi l l  not receive the associated placing
monies . In this  scenario, the BookBui ld Offer and the Subscription wi l l  s imi larly not proceed.
The main purpose of the C ircular i s  to set out the reasons  for, and detai ls  of, the Fundrais ing, to explain why the Directors
consider that the Fundrais ing is  in the best interests  of the Company and i ts  Shareholders  as  a  whole and to unanimously
recommend that you vote in favour of the Resolu$ons to be proposed at the General  Mee$ng, no$ce of which wi l l  be set out
at the end of Circular.

2.            Background to and reasons for the Fundraising

Poolbeg P harma is  a  cl inical -stage biopharmaceu$cal  company focussed on the development of innova$ve medicines  to
address  unmet medical  needs. The Company's  cl inical  programmes target large addressable markets  including, cancer
immunotherapy-induced Cytokine Release Syndrome ("C RS") and metabol ic condi$ons such as  obes ity with the
development of an oral  encapsulated glucagon-l ike peptide receptor (GLP-1R) agonist.
The Fundrais ing wi l l  enable mul$ple near-term cl inical  data catalysts  over the next 24 months  in substan$al  therapeu$c
areas  with unmet medical  needs. Further detai ls  on the Company's  existing pipel ine opportunities  are included below.
POLB 001
P O LB 001 is  a  P hase 2 ready, poten$al ly breakthrough, oral ly del ivered p38 M AP K  inhibitor des igned to prevent cancer
immunotherapy-induced CRS, a  severe, potentia l ly l i fe-threatening s ide effect of cancer immunotherapies .
Having iden$fied P O LB 001 as  a  poten$al  preventa$ve therapy for cancer immunotherapy-induced C RS in 2023, the
Company is  pleased to have brought this  from concept to val idated precl inical  data in c.12 months  and P hase 2 ready in
just c.24-months. Poolbeg P harma an$cipates  commencing a  P hase 2a P O LB 001 tria l . The proposed tria l  would be
conducted as  an open label , s ingle arm tria l  with twice dai ly oral  dos ing of P O LB 001 prior to and during step-up dos ing
for an approved multiple myeloma bispeci fic antibody in approximately 30 patients .
The first person dosed in a  P hase 2a tria l  i s  expected in the second hal f of 2025, with interim analys is  expected in the first
hal f of 2026 and topl ine data expected in the second hal f of 2026. There are strong indica$ons from Big P harma to provide
the necessary bispecific an$body, free of charge, to support the P hase 2a tria l  which represents  a  s ignificant val ida$on as
to the industry interest in P O LB 001 and i ts  poten$al . A number of leading myeloma cl inicians  have expressed interest in
par$cipa$ng in the proposed tria l . The Company sees  poten$al  for partnering on pos i$ve data from this  tria l  that gives  an
indication on efficacy upon administration of POLB 001.
Oral encapsulated GLP-1 programme
The Company's  oral  encapsulated glucagon-l ike pep$de (GLP-1) programme is  comprised of a  proprietary del ivery
technology to poten$al ly offer an effec$ve oral  GLP-1 al terna$ve for the growing obes ity market and overcome oral
del ivery chal lenges  of pep$de-based biologicals . The upcoming proof of concept tria l  wi l l  be conducted at the Univers i ty of
Ulster, led by a  team that includes  P rof. Carel  Le Roux, a  notable figure in the field of metabol ic medicine. The Company
bel ieves  that there is  poten$al  for further partnerships  beyond GLP-1 and that successful  results  from the tria l  may provide
technology val idation to support multiple opportunities  for value creation.
The proof of concept tria l  i s  expected to start within the coming months  with topl ine data expected in the first hal f of 2026,
with the potentia l  for partnering on pos itive data ​.
Artificial intelligence ("AI") programmes
Poolbeg P harma's  pipel ine also contains  precl inical  discovery programmes from two AI discovery programmes targe$ng
respiratory syncy$al  vi rus  ("RSV") and influenza, both of which are large market opportuni$es. The Company's  AI
programmes integrate proprietary mul$-parametric cl inical  data to iden$fy novel  host response targets . A number of
poten$al  targets  and cl inical -stage repurposing drug candidates  have been iden$fied and discuss ions  are currently
ongoing in respect to potentia l  col laborations.

3.            Information on Poolbeg Pharma plc

3.1                Introduction

As men$oned above, Poolbeg P harma is  a  cl inical -stage biopharmaceu$cal  company focussed on the development of



As men$oned above, Poolbeg P harma is  a  cl inical -stage biopharmaceu$cal  company focussed on the development of

innova$ve medicines  to address  unmet medical  needs. The Company's  management team is  highly experienced, with a

successful  track record of bui lding successful  l i fe science companies  and genera$ng shareholder returns. Between them,

the team has  been involved in the establ ishment of NAS DAQ -l isted Amryt P harma (sold to Chies i  Farmaceu$ci  for US 1.48

bi l l ion in Apri l  2023), the growth and sale of I nflazome to Roche (upfront payment of €380 mi l l ion), and the development of

hVI VO, known as  O pen O rphan before i t rebranded to hVI VO  in 2022 (market cap of hVI VO  in May 2025 was approximately

£120 mi l l ion), into the world's  leading infectious  disease Contract Research Organisation ("CRO").

Pipeline Overview

Poolbeg P harma's  high value programmes target areas  of high unmet medical  need including cancer immunotherapy-

induced CRS and metabol ic conditions  such as  obes ity with our oral  encapsulated GLP-1 programme.

*Further l i fe cycle opportunities , including severe influenza

During 2023, Poolbeg P harma announced i ts  strategic expansion of P O LB 001 into oncology for cancer immunotherapy-

induced C RS, in addi$on to i ts  poten$al  to treat severe influenza. C RS is  a  severe, poten$al ly l i fe-threatening s ide effect of

cancer immunotherapies , which can occur in >70% of pa$ents  receiving some cancer immunotherapies . This  strategic

decis ion to expand into oncology has  unlocked a s ignificant market opportunity expected to exceed US 10 bi l l ion, as

confirmed by independent research commiss ioned by Poolbeg P harma. This  es$mate encompasses  solely Mul$ple

Myeloma and Diffuse Large B-Cel l  Lymphoma due to the rapid advancements  in bispecific an$body and C AR T cel l  therapies

for these indica$ons. There are no approved therapies  for preven$on of C RS and l imited op$ons for the treatment of C RS

fol lowing i ts  onset. Cancer immunotherapies  are being widely developed across  a  broader range of haematological

mal ignancies  (including many rare or orphan cancers) and sol id tumours , which we bel ieve wi l l  expand the opportunity for

POLB 001 far beyond the estimate of US 10 bi l l ion.

P O L B 001 for cancer immunotherapy-induced C RS - A poten$al ly breakthrough preventa$ve therapy for cancer

immunotherapy-induced C RS. P O LB 001 is  a  P hase-2 ready asset with strong pre-cl inical  and cl inical  data. P O LB 001 is  an

oral  smal l  molecule p38 M AP K  inhibitor that was  safe and wel l  tolerated in two P hase I  tria ls , and has  demonstrated

potent inhibition of CRS-related cytokines, such as  TNF-α and IL-6, in cl inical  and precl inical  s tudies .

C RS is  an acute inflammatory reac$on which can occur fol lowing administra$on of cancer immunotherapies  such as

bispecific an$bodies  or C AR T cel l  therapies . W idespread and uncontrol led ac$va$on of immune cel ls  leads  to an

overwhelming inflammatory response, which can manifest as  fever, tachycardia, hypotens ion, hypoxia and can progress  to

organ fa i lure and death. Key to P O LB 001's  poten$al  as  a  primary preventa$ve for C RS is  the abi l i ty of p38 M AP K  inhibi$on

to selectively prevent excess ive inflammation without immunosuppress ion. 

The effects  of P O LB 001 were inves$gated in a  double-bl ind, placebo-control led, LP S chal lenge study. P O LB 001 was wel l

tolerated with no serious  adverse events . Fol lowing intravenous LP S chal lenge, the typical  LP S-induced rise in plasma

cytokine levels  were decreased by POLB 001 across  a l l  cytokines  (56-81%, TNF-α and IL-6 shown below).

 

P O LB 001 was inves$gated in two humanised mouse models  of C RS. C RS was induced us ing ei ther a  C D28 superagonist or a

C D3xC D19 bispecific an$body. The C D28-induced C RS study was des igned to evaluate the effect of P O LB 001 on C RS

compared to Adal imumab, an an$-TNF an$body, which is  a  gold standard potent inhibitor of C RS in humanised mouse

models . P O LB 001 effec$vely reduced C RS and demonstrated superior cytokine inhibi$on compared to Adal imumab. P O LB

001 was shown to dose dependently reduce cl inical  C RS scores  and s ignificantly reduced peak serum levels  of TNF-α, I L-4,



001 was shown to dose dependently reduce cl inical  C RS scores  and s ignificantly reduced peak serum levels  of TNF-α, I L-4,

I L-6, I L-8 and M I P-1α (I L-6 and I L-8 shown below). Al l  other cytokines  tested demonstrated trends  of reduced peak levels .

Consistent with these results , in the model  of C D3xC D19-induced C RS, P O LB 001 s ignificantly decreased levels  of a l l

cytokines  tested including I L6, I L-10, TNF-α and I F N-γ. These results  support the development of P O LB 001 for the preven$on

and treatment of cancer immunotherapy-induced CRS.

Currently, >70% of pa$ents  treated with T cel l  engaging bispecific an$bodies , or C AR T cel l  therapy experience C RS. C RS can

occur within days  to weeks  of administra$on of the immunotherapy and C RS of any grade can lead to prolonged hospital

stays  and in some cases  mortal i ty risk. The administra$on of these cancer immunotherapies  is  therefore restricted only to

special is t cancer centres , which have experience and capabi l i ty to adequately monitor pa$ents  and treat C RS. This

restric$on has  created a "boLleneck" in providing seamless , cost-efficient access  to these treatments  for the pa$ents  who

need them. We es$mate that by 2030 there wi l l  be ~500,000 poten$al  el igible pa$ents  with Mul$ple Myeloma (M M) and

Diffuse Large B Cel l  Lymphoma (DLBCL) a lone, across  the US and EU.

There are few approved therapies  for the management of C RS and no approved therapies  for the preven$on of C RS. As  an

oral  therapy to prevent or treat C RS, P O LB 001 has  the poten$al  to enable broader use of cancer immunotherapies ,

poten$al ly in an outpa$ent se[ng. I mmunotherapies  are in development for a  much wider range of haematologic cancers

and sol id tumours  and therefore, P O LB 001's  addressable market could grow. The Directors  bel ieve P O LB 001 not only has

great cl inical  poten$al  but could a lso offer a  compel l ing economic case, by reducing the costs  related to administra$on of

certain immunotherapies  and the resource uti l i sation to monitor for and treat CRS.

An independent advisory board with interna$onal  key opinion leaders , healthcare payers  and cl inical  tria l  experts ,

endorsed the aLrac$veness  of P O LB 001's  Target P roduct P rofile ("TP P ") and i ts  poten$al  as  an oral  therapy to address  the

s ignificant unmet medical  need of cancer immunotherapy-induced C RS.  We are progress ing our partnering strategy to

accelerate this  exci ting programme.

Oral encapsulated GLP-1 programme - The Company's  oral  encapsulated GLP-1 programme leverages  a  del ivery system that

encapsulates  AP I 's  (ac$ve pharmaceu$cal  ingredients) us ing General ly Regarded as  Safe ("GR AS") components . This

approach targets  del ivery to specific areas  of the gut and into systemic ci rcula$on for the treatment of metabol ic

disorders , such as  diabetes  and obes ity. The effec$veness  of the technology has  a lready been val idated via  the

commercial isation of encapsulated oral  probiotics  and nutraceuticals  by our partner, AnaBio Technologies .

The World Health O rganisa$on ("W H O ") has  categorised obes ity as  a  global  healthcare issue of epidemic propor$ons with

the US Centres  for Disease Control  and P reven$on ("C D C") es$ma$ng that c.42% of the US popula$on is  affected. O besity i s

es$mated to have caused US 347.5 bi l l ion in economic costs  to US bus inesses  and employees  in 2023. Such factors  have

catalysed the growth of prescrip$on weight loss  drugs, including glucagon-l ike pep$de 1 receptor agonists  ("GLP-1R"). The

global  GLP-1R market is  projected to reach US 150 bi l l ion by 2031 in obes ity and diabetes  a lone. This  programme

represents  a  major commercial  opportunity. 

O ral  GLP-1R op$ons remain l imited yet highly sought aIer owing to their non-invas iveness , ease of access  and greater

pa$ent compl iance, par$cularly those with chronic condi$ons who require long-term treatment. There is  currently only

one oral  GLP-1R agonist on the market with a  bioavai labi l i ty of just c.1%.  

Ar@ficial intelligence programmes - The Company col laborated with AI  experts , CytoReason for influenza and O neThree

Biotech for Respiratory Syncy$al  Virus  ("RSV"), to bui ld and lead two AI  programmes, u$l izing Poolbeg P harma's  l icenced

proprietary mul$-parametric human chal lenge tria l  data. These programmes successful ly iden$fied valuable novel  drug

targets  and new poten$al  drug candidates  represen$ng poten$al  new classes  of therapy for the treatment of influenza and

RSV.

The depth and precis ion of human chal lenge tria l  data has  revolu$onised AI -driven ins ights , iden$fying host-response-

based targets  that could halt or s low disease progress ion, with reduced risk of vi ra l  res istance which is  a  cri$cal

chal lenge in the development of treatments  for respiratory vi ra l  diseases. 

Fol lowing the successful  priori$za$on of candidates  in late 2023, discuss ions  regarding poten$al  col labora$ons are

ongoing. AI -driven drug discovery con$nues to aLract global  interest due to i ts  poten$al  to accelerate target iden$fica$on,

reduce costs , de-risk development, and improve success  rates .

P O L B 001 for severe influenza - There remains  a  substan$al  unmet medical  need for new treatments  for pa$ents  with

severe influenza. Poolbeg P harma bel ieve P O LB 001 is  ideal ly suited as  a  severe influenza therapeu$c, a  valuable l i fe cycle



severe influenza. Poolbeg P harma bel ieve P O LB 001 is  ideal ly suited as  a  severe influenza therapeu$c, a  valuable l i fe cycle

opportunity for the drug. I t differs  from exis$ng treatments  for influenza in that i t targets  the host immune response rather

than the virus  and is  therefore unaffected by vi ra l  variance. Mortal i ty and $ssue damage with severe influenza are caused

by an excess ive host immune response (hypercytokinemia or 'cytokine storm') rather than the virus  directly.

3.2                Current Trading and Prospects

The Company has  made good progress  to date, par$cularly with P O LB 001, and management looks  forward to the

commencement and results  from i ts  oral  GLP-1 proof of concept tria l .  The Company wi l l  a lso provide updates  on the P O LB

001 P hase 2a tria l , including interim analys is , expected in the first hal f of 2026, and topl ine data expected in the second

half of 2026. Results  from both the proof of concept tria l  and the P hase 2a tria l  represent major poten$al  value inflec$on

points  for the Company.

Poolbeg P harma remains  wel l -pos i$oned for success , leveraging i ts  proven leadership team's  track record and exper$se in
the pharmaceu$cal  industry with a  cash runway, post Fundrais ing, into 2027. The Company's  focus  remains  on address ing
cri$cal  unmet medical  needs  for pa$ents  and thus  genera$ng shareholder value as  i t looks  to progress  the Company's  high
value pipel ine.

4.            Working Capital

The Company is  debt free with c.£6.2 mi l l ion cash as  at 31 March 2025, with the net proceeds of the Fundrais ing expected
to extend the cash runway into 2027, through meaningful  expected value inflection points  as  referred to in section 2 above.

5.            Details of the Fundraising

5.1                Placing

The Company has  proposed a condi$onal  P lacing with new and exis$ng ins$tu$onal  and other investors  of not less  than
106,200,000 P lacing Shares  in aggregate at the I ssue P rice of 2.5 pence per P lacing Share to raise gross  proceeds of not
less  than £2.655 mil l ion. The P lacing Shares , when issued, wi l l  represent approximately 16% of the Enlarged Share Capital
immediately fol lowing Admiss ion.
The Board bel ieves  that ra is ing equity finance us ing the flexibi l i ty provided by a  non-pre-emp$ve placing is  the most
appropriate and op$mal  structure for the Company at this  $me. This  a l lows certain exis$ng ins$tu$onal  holders  and new
insti tutional  and other investors  the opportunity to participate in the Placing.
The P lacing (which is  not being underwriLen) is  condi$onal , amongst other things , upon: (a) the Resolu$ons set out in the
No$ce of General  Mee$ng being approved by Shareholders ; (b) the Company having compl ied with i ts  obl iga$ons under the
P lacing Agreement to the extent the same fal l  to be performed prior to Admiss ion; and (c) Admiss ion becoming effec$ve on
or before 8.00 a.m. on 25 June 2025 or such later date as  the Company and Shore Capital  may agree (being no later than
8.00 a.m. on 23 July 2025). The Placing Shares  are not subject to clawback.
Subject to, inter a l ia , the pass ing of the Resolu$ons, appl ica$on wi l l  be made for the P lacing Shares , to be admiLed to
trading on AI M. Admiss ion is  expected to occur and deal ings  are expected to commence in the P lacing Shares  on AI M at
8.00 a.m. on 25 June 2025.

5.2                BookBuild Offer

T h e proposed BookBui ld O ffer is  condi$onal  on (a) the pass ing of the Resolu$ons as  set out in the No$ce of General
Mee$ng being approved by Shareholders  and (b) Admiss ion becoming effec$ve by no later than 8.00 a.m. on 25 June 2025
(or such later date as  the Company may announce, not being later than 23 July 2025). Furthermore, the BookBui ld O ffer wi l l
not proceed i f the Placing does  not proceed.
The BookBui ld Offer i s  not underwritten.
The Company is  relying on an avai lable exemp$on from the need to publ ish a  prospectus  approved by the FC A (ac$ng in i ts
capacity as  the UK Listing Authori ty) in respect of the BookBui ld Offer.
Appl ica$on wi l l  be made for the BookBui ld O ffer Shares  to be admiLed to trading on AI M. I t i s  expected that deal ings  in the
BookBui ld Offer Shares  wi l l  commence on AIM at 8.00 a.m. on 25 June 2025.

5.3                Subscription

The Subscrip$on Shares  are being subscribed for directly by the Subscribers  at the I ssue P rice pursuant to the Subscrip$on
Agreements . The Subscrip$on remains  condi$onal , among other things , upon (a) the Resolu$ons as  set out in the No$ce of
General  Mee$ng being approved by Shareholders  and (b) Admiss ion becoming effec$ve by no later than 8.00 a.m. on 25
June 2025 (or such later date as  the Subscribers  and the Company may agree, not being later than 23 July 2025). The
Subscrip$on is  not being underwriLen, and the Subscrip$on Shares  are subject to scale back at Company's  absolute
discretion. Furthermore, the Subscription wi l l  not proceed i f the Placing does  not proceed.
The Subscrip$on Shares , when issued, wi l l  represent approximately 8% of the Enlarged Share Capital  immediately
fol lowing Admiss ion.

Appl ica$on wi l l  be made for the Subscrip$on Shares  to be admiLed to trading on AI M. I t i s  expected that the Subscrip$on

Shares  wi l l  be admiLed to trading on AI M and that deal ings  wi l l  commence in the Subscrip$on Shares  on AI M at 8.00 a.m.

on 25 June 2025.

5.4                EIS and VCT

The Company has  been advised that the P lacing Shares  and the Subscrip$on Shares  wi l l  rank as  a  qual i fying holding for
the purposes  of investment by VC Ts. However, no assurance has  been obtained from H M RC or any other person that a
subscrip$on for the P lacing Shares  and the Subscrip$on Shares  or i s  a  'qual i fying holding' for the purpose of investment
by VCTs.
The Company has  been advised that the P lacing Shares  and the Subscrip$on Shares  wi l l  cons$tute 'el igible shares ' and
that the Company was regarded as  a  'qual i fying company' for the purposes  of the EI S  rules . However, no assurance has
been obtained from H M RC or any other person that a  subscrip$on for the P lacing Shares  and the Subscrip$on Shares  wi l l
meet the requirements  for EIS Rel ief. 
None of the Directors , the Company or Shore Capital  give any representa$on, warranty or undertaking that any VC T
investment in the Company is  a  qual i fying holding, or that a  subscrip$on for the P lacing Shares  and the Subscrip$on
Shares  wi l l  meet the requirements  for EI S  Rel ief, or that VC T or EI S  qual i fying status  or el igibi l i ty wi l l  not be withdrawn, nor
do they warrant or undertake that the Company wi l l  conduct i ts  ac$vi$es  in a  way that qual ifies  for or preserves  i ts  status
or the status  of any investment in O rdinary Shares. I nvestors  cons idering taking advantage of any of the rel iefs  avai lable to
VC Ts or EI S  Rel ief should seek their own profess ional  advice in order that they may ful ly understand how the rules  apply in
their individual  ci rcumstances  and what they are required to do in order to cla im any rel iefs  (i f avai lable). The rules
governing VC T and EI S  rel iefs  are complex. Any prospec$ve investors  who are cons idering inves$ng in the P lacing or the
Subscrip$on in order to obtain VC T or EI S  rel iefs  are recommended to take independent tax advice from a profess ional  tax
adviser.

5.5                Placing Agreement

P ursuant to the terms of the P lacing Agreement, Shore Capital  has  condi$onal ly agreed to use i ts  reasonable endeavours ,

as  agent for the Company, to procure subscribers  for the P lacing Shares  at the I ssue P rice. The P lacing is  not being



underwritten by Shore Capital  or Cavendish.

The P lacing Agreement contains  customary warran$es from the Company in favour of Shore Capital  and Cavendish in

rela$on to, amongst other things , the accuracy of the informa$on in the C ircular and other maLers  rela$ng to the Group

and i ts  bus iness . I n addi$on, the Company has  agreed to indemnify Shore Capital  and Cavendish in rela$on to certain

l iabi l i ties  i t may incur in respect of the Fundrais ing.

Shore Capital  has  the right to terminate the P lacing Agreement in certain ci rcumstances  prior to Admiss ion, including

where any warran$es given in the P lacing Agreement are or become untrue, inaccurate or mis leading, breach by the

Company of any of i ts  obl iga$ons under the P lacing Agreement, the occurrence of a  force majeure event or in the event of a

materia l  adverse change in the financial  pos ition or prospects  of the Company.

As  part of the Fundrais ing arrangements , the Company has  condi$onal ly agreed to issue 1,000,000 new O rdinary Shares  at

the I ssue P rice to Cavendish and 1,600,000 new O rdinary Shares  at the I ssue P rice to Shore Capital , in each case, in l ieu of

advisory fees  due. The issue of the Fee Shares  is  condi$onal  upon comple$on of the P lacing and Admiss ion, and the Fee

Shares  wi l l  rank pari passu with the Existing Ordinary Shares  upon Admiss ion.

The obl iga$ons of Shore Capital  under the P lacing Agreement are condi$onal , inter alia, upon the Resolu$ons being passed

at the General  Meeting, and Admiss ion occurring by 8.00 a.m. on 25 June 2025.

5.6                Settlement and dealings

Appl ica$on wi l l  be made to the London Stock Exchange for the New O rdinary Shares  to be admiLed to trading on AI M. I t i s

expected that Admiss ion wi l l  become effec$ve and deal ings  in the New O rdinary Shares  wi l l  commence on AI M at 8.00 a.m.

on 25 June 2025, subject to the pass ing of the Resolutions  at the General  Meeting.

The New Ordinary Shares  wi l l , on Admiss ion, rank pari passu in a l l  respects  with the Existing Ordinary Shares , including the

right to receive a l l  dividends and other distributions  declared, made or paid after the date of Admiss ion.

For the purposes  of sec$on 571(6)(c) of the Act, the Directors  confirm that the I ssue P rice has  been determined fol lowing

market soundings  (as  permitted by law and regulation) and the taking of profess ional  advice.

6.            Use of proceeds

The Company wi l l  use the net proceeds of the Fundrais ing to real ise the fol lowing meaningful  expected value inflection
points :

·     POLB 001's  Phase 2a tria l : Fi rst patient dosed is  expected in H2 2025 and Phase 2a topl ine data is  expected in
H2 2026, including interim analys is  in 2026.

·     Oral  GLP-1 programme's  proof of concept tria l : The tria l  expected to start in the coming months  and topl ine
proof of concept data expected H1 2026.

The Fundrais ing, together with Poolbeg Pharma's  existing resources, i s  expected to extend the Company's  cash runway into

2027.

7.            Related Party Transactions

Cathal  Friel , Execu$ve Chair of the Company, who is  a  related party for the purposes  of the AI M Rules , has  indicated his
inten$on to par$cipate in the Fundrais ing by subscribing for new O rdinary Shares  at the I ssue P rice with an investment of
£100,000 (the "Participation").

Raglan P rofess ional  Services  Limited ("Raglan Professional"), a  company control led by Cathal  Friel , has  provided
consul$ng services  in connec$on with the Subscrip$on and has  agreed a fee of £55,000 plus  VAT (i f appl icable) for these
services  ("Advisory Fee"). Raglan Profess ional  i s  deemed to be a related party for the purposes  of the AIM Rules .

The Company's  directors  (excluding Cathal  Friel  and I an O 'Connel l ), having consulted with the Company's  nominated
adviser Cavendish, cons ider the terms of both the Par$cipa$on and the Advisory Fee to be fa ir and reasonable insofar as
the Company's  shareholders  are concerned. Although Cavendish has  agreed that Mr O 'Connel l  does  not have a personal
interest in the Par$cipa$on or Advisory Fee, to avoid any percep$on of a  conflict Mr O 'Connel l  nevertheless  recused
himself given his  previous  employment relationship with Raglan Capital .

8.            General Meeting

The Directors  do not currently have sufficient authori$es  in place to undertake the P lacing, the Subscrip$on and the
BookBui ld O ffer. Therefore, the Company is  seeking the approval  of Shareholders  for authori ty to a l lot, and a specific
disappl ica$on of the statutory pre-emp$on rights  to a l lot New O rdinary Shares  in respect of the P lacing, the Subscrip$on,
and the BookBui ld O ffer. Set out at the end of the C ircular wi l l  be a  no$ce convening the General  Mee$ng to be held at the
offices of DAC BeachcroI LLP  at The Walbrook Bui lding, 25 Walbrook, London, England, EC4N 8AF at 2.00 p.m. on 23 June
2025, at which the Resolu$ons wi l l  be proposed as  ordinary and special  resolu$ons as  set out below. The Resolu$ons to
be passed at the General  Meeting are as  fol lows:
1 )             Resolu$on 1 (Authori ty to a l lot shares), which wi l l  be proposed as  an ordinary resolu$on, i s  to authorise the
Directors  to a l lot the New Ordinary Shares; and
2)             Resolution 2 (Disappl ication of pre-emption rights), which wi l l  be proposed as  a  specia l  resolution and which is
condi$onal  upon the pass ing of Resolu$on 1, grants  authori ty to the Directors  to disapply pre-emp$on rights  granted to
Shareholders  pursuant to the Act, in respect of the al lotment of the New Ordinary Shares.
Shareholders  should be aware that the issue of the P lacing Shares , the Subscrip$on Shares  and the BookBui ld O ffer Shares
cannot take place i f ei ther Resolu$on 1 or Resolu$on 2 is  not passed. The pass ing of Resolu$on 2 is  condi$onal  on the
pass ing of Resolution 1.
The authori$es  to be conferred by the Resolu$ons, which are in addi$on to the authori$es  to be proposed, and i f passed,
exis$ng authori$es  conferred on the Directors  by Shareholders  at the 2025 AGM, would expire on the earl ier of (i ) the
conclus ion of the annual  general  mee$ng of the Company to be held in 2026; and (i i ) the date fa l l ing 15 months  from the
date of the pass ing of the Resolutions.
An ordinary resolu$on requires  the approval  of a  s imple majori ty of Shareholders  who vote at the General  Mee$ng and a
special  resolu$on requires  the approval  of at least 75% of Shareholders  who vote at the General  Mee$ng, in order to be
passed.

9.            Recommendation

The Directors consider the Fundraising to be in the best interests of the Company and its Shareholders as a whole and,



The Directors consider the Fundraising to be in the best interests of the Company and its Shareholders as a whole and,
accordingly, unanimously recommend Shareholders to vote in favour of the Resolu@ons to be proposed at the General
Mee@ng as those Directors who hold O rdinary Shares will do in respect of their beneficial holdings amoun@ng, in
aggregate, to 49,051,567 Ordinary Shares as at 19 May 2025 (being the last practicable date prior to the publication of this
announcement), representing 9.81% of the Company's issued share capital prior to the issue of the New Ordinary Shares.
The Fundrais ing is  conditional , amongst other things , upon the pass ing of the Resolutions  at the General  Meeting.
Shareholders  should be aware that, i f the Resolutions  are not passed at the General  Meeting, then the Fundrais ing wi l l  not
proceed.

 

 

 

DEFINITIONS

The following definitions apply throughout this Announcement (unless the context otherwise requires):
 

"2025 AGM"

 

the annual  general  mee$ng of the Company to be held on
23 June 2025;

"Act"

 

the Companies  Act 2006 (as  amended from time to time);

 

"Admission" Admiss ion of the P lacing Shares , the Subscrip$on
Shares, the BookBui ld O ffer Shares  and the Fee Shares  to
trading on AI M becoming effec$ve in accordance with
the AI M Rules , which is  expected to occur at 8.00 a.m. on
25 June 2025;

 

"AIM"

 

AI M, the market of that name operated by the London
Stock Exchange;

 

"AIM Rules"

 

the 'AI M Rules  for Companies ' publ ished by the London
Stock Exchange (as  amended from time to time);

"Announcement"

 

this  announcement (including the Appendix);

"BookBuild Investors"

 

exis$ng shareholders  of the Company who are res ident
in the United K ingdom and are a  customer of an
intermediary who agree condi$onal ly to subscribe for
BookBui ld Offer Shares  in the BookBui ld Offer;

"BookBuild Offer"

 

 

the retai l  offer for subscrip$on of the BookBui ld O ffer
Shares  at the I ssue P rice to BookBui ld I nvestors  via  the
onl ine 'BookBui ld platform';

"BookBuild Offer Shares"

 

4,000,000 New O rdinary Shares , which are to be al loLed
and issued pursuant to the BookBui ld Offer;

"Cavendish"

 

Cavendish Capital  Markets  Ltd, the Company's
nominated adviser for the purposes  of the AIM Rules;

"Company" or "Poolbeg Pharma"

 

Poolbeg P harma plc, a  company incorporated and
registered in England and Wales  with registered number
13279507;

"CREST"

 

the relevant system (as  defined in the C R EST Regula$ons)
in respect of which Euroclear is  the O perator (as  defined
in those regula$ons), which faci l i tates  the transfer of
ti tle to shares  in uncerti ficated form;

"CREST Member"

 

a person who has  been admiLed to Euroclear as  a
system-member (as  defined in the CREST Regulations);

"CREST Participant"

 

a person who is , in rela$on to C R EST, a  system-
participant (as  defined in the CREST Regulations);

"CREST Regulations" the Uncer$ficated Securi$es  Regula$ons 2001 (S.I . 2001
No. 3755) (as  amended from time to time);

"Directors" or "Board"

 

the directors  of the Company;

"EIS" the Enterprise I nvestment Scheme under part 5 of the
Income Tax Act 2007 (as  amended);

"EIS Relief"

 

the rel ief cla imed by any holder of the P lacing Shares
under Part 5 of the I TA 2007 or exemp$on or rel ief
avai lable under sec$ons 150A, 150C and Schedule 5B
Taxation of Chargeable Gains  Act 1992;

"Enlarged Share Capital"

 

the issued share capital  of the Company fol lowing
Admiss ion (including the New Ordinary Shares);

"Euroclear" Euroclear UK  & I nterna$onal  Limited, the operator of



"Euroclear"

 

Euroclear UK  & I nterna$onal  Limited, the operator of
CREST;

"Existing Ordinary Shares"

 

the 500,000,000 ordinary shares  of 0.02 pence each in
the capital  of the Company in issue at the date of this
announcement;

"Fee Shares"

 

1,000,000 New O rdinary Shares  which are to be issued
to Cavendish, and 1,600,000 New O rdinary Shares  which
are to be issued to Shore Capital , in each case in l ieu of
advisory fees  due;

"FCA"

 

the UK Financial  Conduct Authori ty;

"FSMA"

 

the F inancial  Services  and Markets  Act 2000 (as
amended from time to time);

"Fundraising"

 

the Placing, the Subscription and the BookBui ld Offer;

"General Meeting"

 

the general  mee$ng of the Company as  described in this
announcement, no$ce of which wi l l  be set out at the end
of the C ircular and which is  to be held at 2.00 p.m. on 23
June 2025 or fol lowing any adjournment or
postponement thereof;

"Group"

 

the Company and i ts  subs idiaries  (as  defined in the Act)
as  at the date of this  announcement;

"HMRC"

 

His  Majesty's  Revenue and Customs;

"ISIN"

 

International  Securi ties  Identi fication Number;

"Issue Price"

 

2.5 pence per New Ordinary Share;

"London Stock Exchange"

 

London Stock Exchange plc;

"New Ordinary Shares"

 

the new O rdinary Shares  which are to be issued under
the P lacing, the Subscrip$on and the BookBui ld O ffer as
wel l  as  the Fee Shares;

"Notice of General Meeting"

 

the no$ce convening the General  Mee$ng, which wi l l  be
set out at the end of the Circular;

"Ordinary Shares"

 

the Company's  ordinary shares  of 0.02 pence each;

"Placee"

 

any person who agrees  to subscribe for P lacing Shares
pursuant to the Placing;

"Placing"

 

the condi$onal  placing of the P lacing Shares  to the
Placees;

"Placing Agreement" the agreement dated on or about 20 May 2025 between:
(i ) Shore Capital ; (i i ) Cavendish; and (i i i ) the Company,
rela$ng to the P lacing, further detai ls  of which are set
out in this  announcement;

"Placing Shares"

 

not less  than 106,200,000 New O rdinary Shares  which
are to be issued under the Placing;

"Prospectus Rules"

 

the rules  made for the purposes  of Part VI  of the FS M A in
rela$on to offers  of securi$es  to the publ ic and
admiss ion of securi ties  to trading on a regulated market;

"Resolutions"

 

the resolu$ons to be set out in the No$ce of General
Meeting;

"RNS"

 

a regulatory informa$on service operated by the London
Stock Exchange as  defined in the AIM Rules;

"Securities Act"

 

the United States  Securi ties  Act of 1933, as  amended;

"Shareholders"

 

holders  of the Ordinary Shares  of the Company from time
to time;

"Shore Capital"

 

Shore Capital  and Corporate Limited and Shore Capital
Stockbrokers  Limited, as  appropriate, firms incorporated
in the United Kingdom and regulated by the FCA;

"Subscribers"

 

those persons  who intend to subscribe for Subscrip$on
Shares  pursuant to the Subscription;

"Subscription" the subscription for Subscription Shares  by Subscribers ;



"Subscription"

 

the subscription for Subscription Shares  by Subscribers ;

"Subscription Agreements"

 

the subscrip$on agreements  entered into between the
Company and the Subscribers  on or around the date of
the Placing Agreement in respect of the Subscription;

"Subscription Shares"

 

53,800,000 New O rdinary Shares  proposed to be issued
to Subscribers  pursuant to the Subscription;

"UK"

 

the United K ingdom of Great Bri ta in and Northern
Ireland;

"UK MAR"

 

the Market Abuse Regula$on (Regula$on 596/2014) (as
i t forms part of UK  domes$c law by vi rtue of the
European Union (Withdrawal) Act 2018, as  amended);

"uncertificated form"

 

O rdinary Shares  recorded on the share register as  being
held in uncer$ficated form in C R EST and $tle to which,
by vi rtue of the C R EST Regula$ons, may be transferred
within the CREST settlement system;

"US"

 

the United States  of America, i ts  terri tories , possess ions
and al l  areas  subject to i ts  jurisdiction; and

"VCT" a venture capital  trust under part 6 of the I ncome Tax Act
2007.

 

IMPORTANT NOTICES
 

MEMBERS OF THE PUBLIC ARE NOT ELIGIBLE TO TAKE PART IN THE PLACING.  THIS ANNOUNCEMENT (INCLUDING
THE APPENDIX) AND THE TERMS AND CONDITIONS SET OUT HEREIN (TOGETHER, THIS "ANNOUNCEMENT") ARE
DIRECTED ONLY AT PERSONS WHOSE ORDINARY ACTIVITIES INVOLVE THEM IN ACQUIRING, HOLDING,
MANAGING AND DISPOSING OF INVESTMENTS (AS PRINCIPAL OR AGENT) FOR THE PURPOSES OF THEIR BUSINESS
AND WHO HAVE PROFESSIONAL EXPERIENCE IN MATTERS RELATING TO INVESTMENTS AND ARE: (1) IF IN A
MEMBER STATE OF THE EUROPEAN ECONOMIC AREA ( "EEA"), QUALIFIED INVESTORS AS DEFINED IN ARTICLE
2(e) OF REGULATION (EU) 2017/1129 (THE "EU PROSPECTUS REGULATION"); (2) IF IN THE UNITED KINGDOM,
QUALIFIED INVESTORS AS DEFINED IN ARTICLE 2(e) OF REGULATION (EU) 2017/1129 AS IT FORMS PART OF UNITED
KINGDOM DOMESTIC LAW BY VIRTUE OF THE EUROPEAN UNION (WITHDRAWAL) ACT 2018 (THE "UK
PROSPECTUS REGULATION") WHO (A) FALL WITHIN ARTICLE 19(5) OF THE FINANCIAL SERVICES AND MARKETS
ACT 2000 (FINANCIAL PROMOTION) ORDER 2005, AS AMENDED (THE "ORDER") (INVESTMENT PROFESSIONALS) OR
(B) FALL WITHIN ARTICLE 49(2)(a) TO (d) (HIGH NET WORTH COMPANIES, UNINCORPORATED ASSOCIATIONS, ETC.)
OF THE ORDER; OR (3) PERSONS TO WHOM IT IS OTHERWISE LAWFUL TO COMMUNICATE IT TO (ALL SUCH
PERSONS TOGETHER BEING REFERRED TO AS "RELEVANT PERSONS").
 
THIS ANNOUNCEMENT AND THE INFORMATION IN IT MUST NOT BE ACTED ON OR RELIED ON BY PERSONS WHO
ARE NOT RELEVANT PERSONS.  PERSONS DISTRIBUTING THIS ANNOUNCEMENT MUST SATISFY THEMSELVES
THAT IT IS LAWFUL TO DO SO.  ANY INVESTMENT OR INVESTMENT ACTIVITY TO WHICH THIS ANNOUNCEMENT
RELATES IS AVAILABLE ONLY TO RELEVANT PERSONS AND WILL BE ENGAGED IN ONLY WITH RELEVANT
PERSONS.  THIS ANNOUNCEMENT DOES NOT ITSELF CONSTITUTE AN OFFER FOR SALE OR SUBSCRIPTION OF ANY
SECURITIES IN POOLBEG PHARMA PLC.
 
THE PLACING SHARES HAVE NOT BEEN AND WILL NOT BE REGISTERED UNDER THE UNITED STATES SECURITIES
ACT OF 1933, AS AMENDED (THE "SECURITIES ACT") OR WITH ANY SECURITIES REGULATORY AUTHORITY OF
ANY STATE OR JURISDICTION OF THE UNITED STATES, AND MAY NOT BE OFFERED, SOLD OR TRANSFERRED,
DIRECTLY OR INDIRECTLY, IN THE UNITED STATES (INCLUDING ITS TERRITORIES AND POSSESSIONS, ANY STATE
OF THE UNITED STATES AND THE DISTRICT OF COLUMBIA) (THE "UNITED STATES"  OR THE "US") EXCEPT
PURSUANT TO AN EXEMPTION FROM, OR IN A TRANSACTION NOT SUBJECT TO, THE REGISTRATION
REQUIREMENTS OF THE SECURITIES ACT AND IN COMPLIANCE WITH ANY APPLICABLE SECURITIES LAWS OF THE
UNITED STATES.  THE PLACING SHARES ARE BEING OFFERED AND SOLD ONLY OUTSIDE OF THE UNITED STATES
IN "OFFSHORE TRANSACTIONS" WITHIN THE MEANING OF, AND IN ACCORDANCE WITH, REGULATION S UNDER
THE SECURITIES ACT AND OTHERWISE IN ACCORDANCE WITH APPLICABLE LAWS.  NO PUBLIC OFFERING OF THE
PLACING SHARES IS BEING MADE IN THE UNITED STATES OR ELSEWHERE.
 
THIS ANNOUNCEMENT (INCLUDING THE APPENDIX) AND THE INFORMATION CONTAINED HEREIN IS RESTRICTED
AND IS NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION, IN WHOLE OR IN PART, DIRECTLY OR INDIRECTLY, IN
OR INTO OR FROM THE UNITED STATES, AUSTRALIA, CANADA, THE REPUBLIC OF SOUTH AFRICA OR JAPAN OR
ANY OTHER JURISDICTION IN WHICH SUCH RELEASE, PUBLICATION OR DISTRIBUTION WOULD BE UNLAWFUL.



ANY OTHER JURISDICTION IN WHICH SUCH RELEASE, PUBLICATION OR DISTRIBUTION WOULD BE UNLAWFUL.
 
THIS ANNOUNCEMENT IS NOT FOR PUBLICATION OR DISTRIBUTION, DIRECTLY OR INDIRECTLY, IN OR INTO OR
FROM THE UNITED STATES.  THIS ANNOUNCEMENT IS NOT AN OFFER OF SECURITIES FOR SALE OR SUBSCRIPTION
INTO THE UNITED STATES.  THE SECURITIES REFERRED TO HEREIN HAVE NOT BEEN AND WILL NOT BE
REGISTERED UNDER THE SECURITIES ACT AND MAY NOT BE OFFERED OR SOLD IN THE UNITED STATES, EXCEPT
PURSUANT TO AN APPLICABLE EXEMPTION FROM REGISTRATION.  NO PUBLIC OFFERING IS BEING MADE IN THE
UNITED STATES.
 
The distribution of this Announcement and/or the Placing and/or issue of the Placing Shares in certain jurisdictions may be
restricted by law.  No action has been taken by the Company, Shore Capital or any of their respective affiliates, agents,
directors, officers, consultants, partners or employees ("Representatives") that would permit an offer of the Placing Shares or
possession or distribution of this Announcement or any other offering or publicity material relating to such Placing Shares in
any jurisdiction where action for that purpose is required.  Persons into whose possession this Announcement comes are
required by the Company and Shore Capital to inform themselves about and to observe any such restrictions.
 
This Announcement or any part of it is for information purposes only and does not constitute or form part of any offer to issue
or sell, or the solicitation of an offer to acquire, purchase or subscribe for, any securities in the United States, Australia,
Canada, the Republic of South Africa or Japan or any other jurisdiction in which the same would be unlawful.  No public
offering of the Placing Shares is being made in any such jurisdiction.
 
All offers of the Placing Shares in the United Kingdom or the EEA will be made pursuant to an exemption from the requirement
to produce a prospectus under the UK Prospectus Regulation or the EU Prospectus Regulation, as appropriate.  In the United
Kingdom, this Announcement is being directed solely at persons in circumstances in which section 21(1) of the Financial
Services and Markets Act 2000 (as amended) does not require the approval of the relevant communication by an authorised
person.
 
The Placing Shares have not been approved or disapproved by the US Securities and Exchange Commission, any state
securities commission or other regulatory authority in the United States, nor have any of the foregoing authorities passed upon
or endorsed the merits of the Placing or the accuracy or adequacy of this Announcement.  Any representation to the contrary
is a criminal offence in the United States.  The relevant clearances have not been, nor will they be, obtained from the securities
commission of any province or territory of Canada, no prospectus has been lodged with, or registered by, the Australian
Securities and Investments Commission or the Japanese Ministry of Finance; the relevant clearances have not been, and will
not be, obtained from the South Africa Reserve Bank or any other applicable body in the Republic of South Africa in relation to
the Placing Shares; and the Placing Shares have not been, nor will they be, registered under or offered in compliance with the
securities laws of any state, province or territory of the United States, Australia, Canada, the Republic of South Africa or
Japan.  Accordingly, the Placing Shares may not (unless an exemption under the relevant securities laws is applicable) be
offered, sold, resold or delivered, directly or indirectly, in or into the United States, Australia, Canada, the Republic of South
Africa or Japan or any other jurisdiction outside the United Kingdom or the EEA.
 
Persons (including, without limitation, nominees and trustees) who have a contractual right or other legal obligations to
forward a copy of this Announcement should seek appropriate advice before taking any such action.
 
By participating in the Bookbuilding Process and the Placing, each person who is invited to and who chooses to participate in
the Placing (a "Placee") by making an oral, electronic or written and legally binding offer to acquire Placing Shares will be
deemed to have read and understood this Announcement in its entirety, to be participating, making an offer and acquiring
Placing Shares on the terms and conditions contained herein and to be providing the representations, warranties, indemnities,
acknowledgements and undertakings contained in the Appendix.  Members of the public are not eligible to take part in the
Placing and no public offering of Placing Shares is being or will be made.
 
This Announcement may contain, or may be deemed to contain, "forward-looking statements" with respect to certain of the
Company's plans and its current goals and expectations relating to its future financial condition, performance, strategic
initiatives, objectives and results.  Forward-looking statements sometimes use words such as "aim", "anticipate", "target",
"expect", "estimate", "intend", "plan", "goal", "believe", "seek", "may", "could", "outlook" or other words of similar meaning. 
By their nature, all forward-looking statements involve risk and uncertainty because they relate to future events and
circumstances which are beyond the control of the Company, including amongst other things, United Kingdom domestic and
global economic business conditions, market-related risks such as fluctuations in interest rates and exchange rates, the policies
and actions of governmental and regulatory authorities, the effect of competition, inflation, deflation, the timing effect and
other uncertainties of future acquisitions or combinations within relevant industries, the effect of tax and other legislation and
other regulations in the jurisdictions in which the Company and its affiliates operate, the effect of volatility in the equity, capital



and credit markets on the Company's profitability and ability to access capital and credit, a decline in the Company's credit
ratings; the effect of operational risks; and the loss of key personnel.  As a result, the actual future financial condition,
performance and results of the Company may differ materially from the plans, goals and expectations set forth in any forward-
looking statements.  Any forward-looking statements made in this Announcement by or on behalf of the Company speak only
as of the date they are made.  Except as required by applicable law or regulation, the Company expressly disclaims any
obligation or undertaking to publish any updates or revisions to any forward-looking statements contained in this
Announcement to reflect any changes in the Company's expectations with regard thereto or any changes in events, conditions
or circumstances on which any such statement is based.
 
Shore Capital Stockbrokers Limited ("SCS") and Shore Capital and Corporate Limited ("SCC", together with SCS, "Shore
Capital"), which are authorised and regulated in the UK by the Financial Conduct Authority (the "FCA"), are acting exclusively
for the Company in connection with the matters described in this Announcement and are not acting for any other person in
relation to the matters described in this Announcement. Shore Capital will not be responsible to anyone other than the
Company for providing the protections afforded to clients of Shore Capital or for advising any other person on the
arrangements described in this Announcement.
 
Cavendish Capital Markets Ltd ("Cavendish") which is authorised and regulated in the UK by the FCA, is acting exclusively for
the Company in connection with the matters described in this Announcement and is not acting for any other person in relation
to the matters described in this Announcement. Cavendish will not be responsible to anyone other than the Company for
providing the protections afforded to clients of Cavendish or for advising any other person on the arrangements described in
this Announcement. Cavendish's responsibilities as the Company's nominated adviser under the AIM Rules for Nominated
Advisers are owed solely to the London Stock Exchange and are not owed to the Company or to any director of the Company
or to any other person.
 
J&E DavyUnlimited Company (" Davy"), which is authorised and regulated in Ireland by the Central Bank of Ireland is acting
exclusively for the Company in connection with the matters described in this Announcement and is not acting for any other
person in relation to the matters described in this Announcement. Davy will not be responsible to anyone other than the
Company for providing the protections afforded to clients of Davy or for advising any other person on the arrangements
described in this Announcement.
 
No representation or warranty, express or implied, is or will be made as to, or in relation to, and no responsibility or liability is or
will be accepted by Shore Capital or Cavendish or Davy or by any of their respective Representatives as to, or in relation to, the
accuracy or completeness of this Announcement or any other written or oral information made available to or publicly available
to any interested party or its advisers, and any liability therefor is expressly disclaimed.
 
No statement in this Announcement is intended to be a profit forecast or estimate, and no statement in this Announcement
should be interpreted to mean that earnings per share of the Company for the current or future financial years would
necessarily match or exceed the historical published earnings per share of the Company.
The price of shares and any income expected from them may go down as well as up and investors may not get back the full
amount invested upon disposal of the shares. Past performance is no guide to future performance, and persons needing advice
should consult an independent financial adviser. However, nothing in this Announcement shall be effective to limit or exclude
liability for fraud or which otherwise, by law or regulation, cannot be so limited or excluded.
 
The Placing Shares to be issued pursuant to the Placing will not be admitted to trading on any stock exchange other than the
AIM market of the London Stock Exchange.
 
Neither the content of the Company's website nor any website accessible by hyperlinks on the Company's website is
incorporated in, or forms part of, this Announcement.
 
Information to Distributors
 
UK product governance
 
Solely for the purposes of the product governance requirements contained within Chapter 3 of the FCA Handbook Product
Intervention and Product Governance Sourcebook (the "UK Product Governance Requirements"), and disclaiming all and any
liability, whether arising in tort, contract or otherwise, which any "manufacturer" (for the purposes of the UK Product
Governance Requirements) may otherwise have with respect thereto, the Placing Shares have been subject to a product
approval process, which has determined that such securities are: (i) compatible with an end target market of investors who meet
the criteria of retail investors and investors who meet the criteria of professional clients and eligible counterparties, each as
defined in paragraph 3 of the FCA Handbook Conduct of Business Sourcebook; and (ii) eligible for distribution through all



defined in paragraph 3 of the FCA Handbook Conduct of Business Sourcebook; and (ii) eligible for distribution through all
distribution channels (the "Target Market Assessment").  Notwithstanding the Target Market Assessment, distributors (for
the purposes of UK Product Governance Requirements) should note that: (a) the price of the Placing Shares may decline and
investors could lose all or part of their investment; (b) the Placing Shares offer no guaranteed income and no capital protection;
and (c) an investment in the Placing Shares is compatible only with investors who do not need a guaranteed income or capital
protection, who (either alone or in conjunction with an appropriate financial or other adviser) are capable of evaluating the
merits and risks of such an investment and who have sufficient resources to be able to bear any losses that may result
therefrom.  The Target Market Assessment is without prejudice to the requirements of any contractual, legal or regulatory
selling restrictions in relation to the Placing.  Furthermore, it is noted that, notwithstanding the Target Market Assessment,
Shore Capital will only procure investors who meet the criteria of professional clients and eligible counterparties.
 
For the avoidance of doubt, the Target Market Assessment does not constitute: (a) an assessment of suitability or
appropriateness for the purposes of Chapter 9A or 10A respectively of the FCA Handbook Conduct of Business Sourcebook;
or (b) a recommendation to any investor or group of investors to invest in, or purchase, or take any other action whatsoever
with respect to the Placing Shares.
 
Each distributor is responsible for undertaking its own target market assessment in respect of the Placing Shares and
determining appropriate distribution channels.
 

EEA product governance

Solely for the purposes of the product governance requirements contained within: (a) EU Directive 2014/65/EU on markets in
financial instruments, as amended ("MiFID II"); (b) Articles 9 and 10 of Commission Delegated Directive (EU) 2017/593
supplementing MiFID II; and (c) local implementing measures in the European Economic Area (together, the " MiFID II Product
Governance Requirements"), and disclaiming all and any liability, whether arising in tort, contract or otherwise, which any
"manufacturer" (for the purposes of the MiFID II Product Governance Requirements) may otherwise have with respect thereto,
the Placing Shares have been subject to a product approval process, which has determined that the Placing Shares are: (i)
compatible with an end target market of (a) retail investors, (b) investors who meet the criteria of professional clients and (c)
eligible counterparties, each as defined in MiFID II; and (ii) eligible for distribution through all distribution channels as are
permitted by MiFID II (the "EU Target Market Assessment").  Notwithstanding the EU Target Market Assessment,
distributors should note that: the price of the Placing Shares may decline and investors could lose all or part of their
investment; the Placing Shares offer no guaranteed income and no capital protection; and an investment in the Placing Shares
is compatible only with investors who do not need a guaranteed income or capital protection, who (either alone or in
conjunction with an appropriate financial or other adviser) are capable of evaluating 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 selling restrictions in relation to the Placing. 
Furthermore, it is noted that, notwithstanding the EU Target Market Assessment, Shore Capital will only procure investors who
meet the criteria of professional clients and eligible counterparties.
 
For the avoidance of doubt, the EU Target Market Assessment does not constitute: (a) an assessment of suitability or
appropriateness for the purposes of MiFID II; or (b) a recommendation to any investor or group of investors to invest in, or
purchase, or take any other action whatsoever with respect to the Placing Shares.
Each distributor is responsible for undertaking its own target market assessment in respect of the Placing Shares and
determining appropriate distribution channels.

 
 

APPENDIX - TERMS AND CONDITIONS OF THE PLACING

IMPORTANT INFORMATION FOR INVITED PLACEES ONLY REGARDING THE PLACING.

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 X )
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") AR E D I R EC TED O NLY AT P ERS O NS
W H O S E O R D I NARY AC TI VI TI ES I NVO LVE TH EM I N ACQ UI R I NG, H O LD I NG, M ANAGI NG AND D I S P O S I NG O F I NVESTM ENTS (AS
P R I NC I PAL O R AGENT) FO R TH E P UR P O S ES O F TH EI R BUS I NES S AND W H O  H AVE P RO F ES S I O NAL EX P ER I ENC E I N M ATTERS
R ELATI NG TO  I NVESTM ENTS AND AR E (1) I F  I N A M EM BER STATE O F TH E EURO P EAN ECO NO M I C AR EA ("EEA"), 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 (TH E "EU P RO SP EC TUS REGUL ATIO N "); (2) 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
UNI TED K I NGD O M D O M ESTI C LAW  BY VI RTUE O F TH E EURO P EAN UNI O N (W I TH D R AWAL) AC T 2018 (TH E "UK P RO SP EC TUS
REGULATION") WHO (A) FALL WITHIN ARTICLE 19(5) (INVESTMENT PROFESSIONALS) OF THE FINANCIAL SERVICES AND MARKETS
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") O R (B) FALL W I TH I N ARTI C LE 49(2)(a) TO  (d)
(H I GH NET WO RTH CO M PANI ES, UNI NCO R P O R ATED AS S O C I ATI O NS, ETC.) O F TH E O R D ER O R (3) P ERS O NS TO  W H O M I T I S
OTHERWISE LAWFUL TO COMMUNICATE IT TO (ALL SUCH PERSONS TOGETHER BEING REFERRED TO AS "RELEVANT PERSONS").

TH I S ANNO UNC EM ENT AND TH E I NFO R M ATI O N I N I T M UST NOT BE AC TED O N O R R ELI ED O N BY P ERS O NS W H O  AR E NOT
R ELEVANT P ERS O NS.  P ERS O NS D I STR I BUTI NG TH I S ANNO UNC EM ENT M UST SATI S F Y TH EM S ELVES TH AT I T I S  LAW F UL TO  D O  S O. 
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 R ELATES I S  AVAI LABLE O NLY TO  R ELEVANT



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 R ELATES I S  AVAI LABLE O NLY TO  R ELEVANT
P ERS O NS AND W I LL BE ENGAGED I N O NLY W I TH R ELEVANT P ERS O NS.  TH I S ANNO UNC EM ENT D O ES NOT I TS ELF CO NSTI TUTE AN
OFFER FOR SALE OR SUBSCRIPTION OF ANY SECURITIES IN POOLBEG PHARMA PLC.

TH E P LAC I NG S H AR ES 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
AMENDED (THE "SECURITIES ACT") 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 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 O R TR ANS F ER R ED, D I R EC TLY O R I ND I R EC TLY, I N TH E UNI TED STATES
(I NC LUD I NG I TS TER R I TO R I ES AND P O S S ES S I O NS, ANY STATE O F TH E UNI TED STATES AND TH E D I STR I C T O F CO LUM BI A) (TH E
"UN ITED STATES" O R TH E "US") EXC EPT P URS UANT TO  AN 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 NLY O UTS I D E
O F TH E UNI TED STATES I N "OFFSHORE TRANSACTIONS" W I TH I N TH E M EANI NG O F, AND I N AC CO R DANC E W I TH, R EGULATI O N S
UND ER TH E S EC UR I TI ES AC T AND OTH ERW I S E I N AC CO R DANC E W I TH AP P LI C ABLE LAWS.  NO  P UBLI C  O F F ER I NG O F TH E P LAC I NG
SHARES IS BEING MADE IN THE UNITED STATES OR ELSEWHERE.

TH I S ANNO UNC EM ENT (I NC LUD I NG TH I S AP P END I X ) AND TH E I NFO R M ATI O N CO NTAI NED H ER EI N I S  R ESTR I C TED AND I S  NOT
FO R R ELEAS E, P UBLI C ATI O N O R D I STR I BUTI O N, I N W H O LE O R I N PART, D I R EC TLY O R I ND I R EC TLY, I N O R I NTO  O R F RO M TH E
UNI TED STATES, AUSTR ALI A, C ANADA, TH E R EP UBLI C O F S O UTH AF R I C A, JAPAN O R ANY OTH ER JUR I S D I C TI O N I N W H I C H S UC H
RELEASE, PUBLICATION OR DISTRIBUTION WOULD BE UNLAWFUL.

TH I S ANNO UNC EM ENT I S  NOT FO R P UBLI C ATI O N O R D I STR I BUTI O N, D I R EC TLY O R I ND I R EC TLY, I N O R I NTO  TH E UNI TED STATES. 
TH I S ANNO UNC EM ENT I S  NOT AN O F F ER O F S EC UR I TI ES FO R SALE O R S UBS C R I PTI O N I NTO  TH E UNI TED STATES.  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 S EC UR I TI ES AC T AND M AY NOT BE O F F ER ED
O R S O LD I N TH E UNI TED STATES, EXC EPT P URS UANT TO  AN AP P LI C ABLE EX EM PTI O N F RO M R EGI STR ATI O N.  NO  P UBLI C
OFFERING IS BEING MADE IN THE UNITED STATES.

The distribu$on of this  Announcement and/or the P lacing and/or issue of the P lacing Shares  in certain jurisdic$ons may
be restricted by law.  No ac$on has  been taken by the Company, Shore Capital  or any of i ts  affil iates , agents , directors ,
officers , consultants , partners  or employees  ("Representatives") that would permit an offer of the P lacing Shares  or
possess ion or distribu$on of this  Announcement or any other offering or publ ici ty materia l  rela$ng to such P lacing Shares
in any jurisdic$on where ac$on for that purpose is  required.  Persons  into whose possess ion this  Announcement comes
are required by the Company and Shore Capital  to inform themselves  about and to observe any such restrictions.

This  Announcement or any part of i t i s  for informa$on purposes  only and does  not cons$tute or form part of any offer to
issue or sel l , or the sol ici ta$on of an offer to acquire, purchase or subscribe for, any securi$es  in the United States ,
Austral ia , Canada, the Republ ic of South Africa, Japan or any other jurisdic$on in which the same would be unlawful . No
publ ic offering of the Placing Shares  is  being made in any such jurisdiction.

Al l  offers  of the P lacing Shares  in the United K ingdom or the EEA wi l l  be made pursuant to an exemp$on from the
requirement to produce a prospectus  under the UK  P rospectus  Regula$on or the EU P rospectus  Regula$on, as  appropriate. 
I n the United K ingdom, this  Announcement is  being directed solely at persons  in ci rcumstances  in which sec$on 21(1) of
the F inancial  Services  and Markets  Act 2000 (as  amended) (the "FSMA") does  not require the approval  of the relevant
communication by an authorised person.

The P lacing Shares  have not been approved or disapproved by the US Securi$es  and Exchange Commiss ion, any state
securi$es  commiss ion or other regulatory authori ty in the United States , nor have any of the foregoing authori$es  passed
upon or endorsed the merits  of the P lacing or the accuracy or adequacy of this  Announcement.  Any representa$on to the
contrary is  a  criminal  offence in the United States .  The relevant clearances  have not been, nor wi l l  they be, obtained from
the securi$es  commiss ion of any province or terri tory of Canada, no prospectus  has  been lodged with, or registered by, the
Austral ian Securi$es  and I nvestments  Commiss ion or the Japanese Ministry of F inance; the relevant clearances  have not
been, and wi l l  not be, obtained from the South Africa Reserve Bank or any other appl icable body in the Republ ic of South
Africa in relation to the Placing Shares  and the Placing Shares  have not been, nor wi l l  they be, registered under or offered in
compl iance with the securi$es  laws of any state, province or terri tory of the United States , Austral ia , Canada, the Republ ic
of South Africa or Japan.  Accordingly, the P lacing Shares  may not (unless  an exemp$on under the relevant securi$es  laws
is  appl icable) be offered, sold, resold or del ivered, directly or indirectly, in or into the United States , Austral ia , Canada, the
Republ ic of South Africa or Japan or any other jurisdiction outs ide the United Kingdom or the EEA.

Persons  (including, without l imita$on, nominees  and trustees) who have a contractual  right or other legal  obl iga$ons to
forward a copy of this  Announcement should seek appropriate advice before taking any such action.

This  Announcement should be read in i ts  en$rety.  I n par$cular, you should read and understand the informa$on provided
in the "Important Notices" section of this  Announcement.

By par$cipa$ng in the Bookbui lding P rocess  and the P lacing, each P lacee wi l l  be deemed to have read and understood this
Announcement in i ts  en$rety, to be par$cipa$ng, making an offer and acquiring P lacing Shares  on the terms and
condi$ons contained herein and to be providing the representa$ons, warran$es, indemni$es, acknowledgements  and
undertakings  contained in this  Appendix.

EAC H P L AC EE SHO UL D CO N SULT W ITH ITS OW N  A DV ISERS A S TO  L EGA L , REGUL ATO RY, TA X, BUSIN ESS A N D REL ATED A SP EC TS
OF A SUBSCRIPTION FOR PLACING SHARES.

I n par$cular, each such P lacee represents , warrants , undertakes, agrees  and acknowledges  (amongst other things) to Shore
Capital  and the Company that:

1             i t i s  a  Relevant Person and undertakes  that i t wi l l  acquire, hold, manage or dispose of any P lacing Shares  that are
al located to i t for the purposes  of i ts  bus iness;

2             in the case of a  Relevant Person in the United Kingdom who acquires  any Placing Shares  pursuant to the Placing:

(a)           i t i s  a  Qual i fied Investor within the meaning of Article 2(e) of the UK Prospectus  Regulation; and

(b)           in the case of any P lacing Shares  acquired by i t as  a  financial  intermediary, as  that term is  used in Ar$cle
5(1) of the UK Prospectus  Regulation:

(i )            the P lacing Shares  acquired by i t in the P lacing have not been acquired on behalf of, nor have
they been acquired with a  view to their offer or resale to, persons  in the United K ingdom other
than Qual i fied Investors  or in ci rcumstances  in which the prior consent of Shore Capital  has  been
given to the offer or resale; or

(i i )           where P lacing Shares  have been acquired by i t on behalf of persons  in the United K ingdom other
than Q ual ified I nvestors , the offer of those P lacing Shares  to i t i s  not treated under the UK
Prospectus  Regulation as  having been made to such persons; and

3             in the case of a  Relevant Person in a  member state of the EEA (each a "Relevant State") who acquires  any P lacing
Shares  pursuant to the Placing:

(a)           i t i s  a  Qual i fied Investor within the meaning of Article 2(e) of the EU Prospectus  Regulation; and



(b)           in the case of any P lacing Shares  acquired by i t as  a  financial  intermediary, as  that term is  used in Ar$cle
5(1) of the EU Prospectus  Regulation:

(i )            the P lacing Shares  acquired by i t in the P lacing have not been acquired on behalf of, nor have
they been acquired with a  view to their offer or resale to, persons  in a  Relevant State other than
Q ual ified I nvestors  or in ci rcumstances  in which the prior consent of Shore Capital  has  been
given to the offer or resale; or

(i i )           where Placing Shares  have been acquired by i t on behalf of persons  in a  Relevant State other than
Q ual ified I nvestors , the offer of those P lacing Shares  to i t i s  not treated under the EU P rospectus
Regulation as  having been made to such persons; and

4             i t i s  acquiring the Placing Shares  for i ts  own account or i s  acquiring the Placing Shares  for an account with respect
to which i t exercises  sole investment discre$on and has  the authori ty to make and does  make the representa$ons,
warranties , indemnities , acknowledgements , undertakings  and agreements  contained in this  Announcement; and

5             i t understands  (or i f ac$ng for the account of another person, such person has  confirmed that such person
understands) the resale and transfer restrictions  set out in this  Appendix; and

6             except as  otherwise permiLed by the Company and subject to any avai lable exemp$ons from appl icable securi$es
laws, i t (and any account referred to in paragraph 5 above) i s  outs ide of the United States  acquiring the P lacing
Shares  in offshore transactions  as  defined in and in accordance with Regulation S under the Securi ties  Act; and

7             the Company and Shore Capital  wi l l  rely upon the truth and accuracy of the foregoing representa$ons, warran$es,
acknowledgements  and agreements .

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  or other offering document to be publ ished.  No prospectus  or other offering document
has  been or wi l l  be submiLed to be approved by the FC A in rela$on to the P lacing or the P lacing Shares  and P lacees '
commitments  wi l l  be made solely on the bas is  of (i ) the informa$on contained in this  Announcement, (i i ) any informa$on
publ icly announced through a Regulatory I nforma$on Service (as  defined in the AI M Rules  for Companies  (the "AIM
Rules")) by or on behalf of the Company on or prior to the date of this  Announcement and (i i i ) the bus iness  and financial
informa$on that the Company is  required to publ ish in accordance with the AI M Rules  and the Market Abuse Regula$on
(EU Regula$on No. 596/2014 as  i t forms part of United K ingdom domes$c law by vi rtue of the European Union
(W ithdrawal) Act 2018 (the "UK MAR") (together, the "Publicly Available Informa@on") and subject to any further terms set
out in the contract note, electronic trade confirma$on or other (oral  or wriLen) confirma$on to be sent to individual
Placees.

Each P lacee, by par$cipa$ng in the P lacing, agrees  that the content of this  Announcement is  exclus ively the responsibi l i ty
of the Company and confirms that i t has  neither received nor rel ied on any informa$on (other than the P ubl icly Avai lable
I nforma$on), representa$on, warranty or statement made by or on behalf of Shore Capital  or the Company or any other
person and none of Shore Capital , the Company nor any other person ac$ng on such person's  behalf nor any of their
respec$ve Representa$ves  has  or shal l  have any l iabi l i ty for any P lacee's  decis ion to par$cipate in the P lacing based on
any other informa$on, representa$on, warranty or statement. Each P lacee acknowledges  and agrees  that i t has  rel ied on
its  own inves$ga$on of the bus iness , financial  or other pos i$on of the Company in accep$ng a par$cipa$on in the
P lacing. No P lacee should cons ider any informa$on in this  Announcement to be legal , tax or bus iness  advice. Nothing in
this  paragraph shal l  exclude the l iabi l i ty of any person for fraudulent misrepresentation.

Details of the Placing Agreement and the Placing Shares

Shore Capital  has  today entered into the P lacing Agreement with the Company and Cavendish under which, on the terms
and subject to the condi$ons set out in the P lacing Agreement, Shore Capital , 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. The P lacing is  not being
underwritten by Shore Capital .

The P lacing Agreement contains  customary undertakings  and warran$es given by the Company to Shore Capital  and
Cavendish including as  to the accuracy of informa$on contained in this  Announcement, to maLers  rela$ng to the Company
and i ts  bus iness  and a customary indemnity given by the Company to Shore Capital  and Cavendish in respect of l iabi l i$es
aris ing out of or in connection with the Placing, Subscription, the BookBui ld Offer and/or Admiss ion.

The P lacing Shares  wi l l , when issued, be subject to the ar$cles  of associa$on of the Company be credited as  ful ly paid and
wi l l  rank pari passu in a l l  respects  with the exis$ng O rdinary Shares , including the right to receive a l l  dividends and other
distribu$ons declared, made or paid in respect of such exis$ng O rdinary Shares  aIer the date of i ssue of the P lacing
Shares.

Lock-up

As part of the P lacing, the Company has  agreed that i t wi l l  not for a  period of 180 days  aIer (but including) Admiss ion,
directly or indirectly, i ssue, offer, sel l , lend, pledge, contract to sel l  or i ssue, grant any op$on, right or warrant to purchase
or otherwise dispose of any O rdinary Shares  (or any interest therein or in respect thereof) or other securi$es  of the
Company exchangeable for, conver$ble into or represen$ng the right to receive O rdinary Shares  or any substan$al ly
s imi lar securi$es  or otherwise enter into any transac$on (including deriva$ve transac$on) directly or indirectly,
permanently or temporari ly, to dispose of any O rdinary Shares  or undertake any other transac$on with the same economic
effect as  any of the foregoing or announce an offering of O rdinary Shares  or any interest therein or to announce publ icly
any inten$on to enter into any transac$on described above. This  agreement is  subject to certain customary excep$ons and
does not prevent the grant or exercise of op$ons under any of the Company's  exis$ng share incen$ves  and share op$on
schemes, or fol lowing Admiss ion the issue by the Company of any O rdinary Shares  upon the exercise of any right or op$on
or the convers ion of a  securi ty a l ready in existence.

Application for admission to trading

Appl ication wi l l  be made to the London Stock Exchange for admiss ion of the Placing Shares  to trading on AIM.

I t i s  expected that Admiss ion wi l l  take place on or before 8.00 a.m. on 25 June 2025 and that deal ings  in the P lacing Shares
on AIM wi l l  commence at the same time. 

The Bookbuilding Process

Shore Capital  wi l l  commence the Bookbui lding P rocess  to determine demand for par$cipa$on in the P lacing by P lacees
immediately fol lowing the publ ica$on of this  Announcement. This  Appendix gives  detai ls  of the terms and condi$ons of,
and the mechanics  of par$cipa$on in, the P lacing. No commiss ions  wi l l  be paid to P lacees  or by P lacees  in respect of any
Placing Shares.

Shore Capital  and the Company shal l  be en$tled to effect the P lacing by such al terna$ve method to the Bookbui lding
Process  as  they may, in their sole discretion, determine.



Process  as  they may, in their sole discretion, determine.

Principal terms of the Bookbuilding Process and Placing

1             Shore Capital  i s  acting as  sole bookrunner to the Placing, as  agent for and on behalf of the Company.

2             Par$cipa$on in the P lacing wi l l  only be avai lable to persons  who may lawful ly be, and are, invi ted by Shore
Capital  to participate. Shore Capital  and any of i ts  affi l iates  are enti tled to enter bids  in the Bookbui lding Process .

3             The price per P lacing Share (the "Placing Price") i s  fixed at 2.5 pence and is  payable to Shore Capital  (as  agent for
the Company) by a l l  P lacees  whose bids  are successful . The number of P lacing Shares  wi l l  be agreed between
Shore Capital  and the Company fol lowing comple$on of the Bookbui lding P rocess  and wi l l  be recorded in a  term
sheet entered into between them (the "Term Sheet"). The number of P lacing Shares  wi l l  be announced by the
Company (such announcement being the "Placing Results Announcement") fol lowing the comple$on of the
Bookbui lding Process .

4             To bid in the Bookbui lding P rocess , P lacees  should communicate their bid by telephone or emai l  to their usual
sales  contact at Shore Capital . Each bid should state the number of O rdinary Shares  which a P lacee wishes  to
acquire at the P lacing P rice. Bids  may be scaled down by Shore Capital  on the bas is  referred to in paragraph 9
below. Shore Capital  arranging the Placing as  agent of the Company.

5             The Bookbui lding P rocess  is  expected to close no later than 4.30 p.m. on 22 May 2025 but may be closed earl ier or
later subject to the agreement of Shore Capital  and the Company. Shore Capital  may, in agreement with the
Company, accept bids  that are received aIer the Bookbui lding P rocess  has  closed. The Company reserves  the right
(upon agreement of Shore Capital ) to reduce or seek to increase the amount to be raised pursuant to the P lacing, in
i ts  discretion.

6             Each P lacee's  a l loca$on wi l l  be determined by Shore Capital  in i ts  absolute discre$on fol lowing consulta$on (so
far as  i s  practicable) with the Company and wi l l  be confi rmed to Placees  ei ther oral ly or by emai l  by Shore Capital .
Shore Capital  may choose to accept bids , ei ther in whole or in part, on the bas is  of a l loca$ons determined at i ts
absolute discre$on, in consulta$on with the Company, and may scale down any bids  for this  purpose on the bas is
referred to in paragraph 9 below.

7             The Company wi l l  release the P lacing Results  Announcement fol lowing the close of the Bookbui lding P rocess
detai l ing the aggregate number of the Placing Shares  to be issued.

8             Each P lacee's  a l loca$on and commitment wi l l  be evidenced by a  contract note, electronic trade confirma$on or
other (oral  or wriLen) confirma$on issued to such P lacee by Shore Capital . The terms of this  Appendix wi l l  be
deemed incorporated in that contract note, electronic trade confirmation or other (oral  or written) confi rmation.

9             Subject to paragraphs 4, 5 and 6 above, Shore Capital  may choose to accept bids , ei ther in whole or in part, on the
bas is  of a l loca$ons determined at i ts  discre$on and may scale down any bids  for this  purpose on such bas is  as  i t
may determine or be directed. Shore Capital  may also, notwithstanding paragraphs 4, 5 and 6 above, subject to the
prior consent of the Company:

(a)           a l locate P lacing Shares  aIer the $me of any ini$al  a l loca$on to any person submi[ng a bid aIer that
time; and

(b)           a l locate P lacing Shares  aIer the Bookbui lding P rocess  has  closed to any person submi[ng a bid aIer
that time.

10           A bid in the Bookbui lding P rocess  wi l l  be made on the terms and subject to the condi$ons in this  Appendix and
wi l l  be legal ly binding on the P lacee on behalf of which i t i s  made and except with Shore Capital 's  consent wi l l  not
be capable of varia$on or revoca$on aIer the $me at which i t i s  submiLed. Fol lowing Shore Capital 's  oral  or
wriLen confirma$on of each P lacee's  a l loca$on and commitment to acquire P lacing Shares , each P lacee wi l l  have
an immediate, separate, i rrevocable and binding obl iga$on, owed to Shore Capital  (as  agent for the Company), to
pay to i t (or as  i t may direct) in cleared funds  an amount equal  to the product of P lacing P rice and the number of
Placing Shares  such Placee has  agreed to acquire and the Company has  agreed to a l lot and issue to that Placee.

11           Except as  required by law or regula$on, no press  release or other announcement wi l l  be made by Shore Capital  or
the Company us ing the name of any P lacee (or i ts  agent), in i ts  capacity as  P lacee (or agent), other than with such
Placee's  prior written consent.

12           I rrespec$ve of the $me at which a P lacee's  a l loca$on(s) pursuant to the P lacing is/are confirmed, seLlement for
al l  P lacing Shares  to be acquired pursuant to the P lacing wi l l  be required to be made at the same $me, on the
bas is  explained below under "Registration and Settlement".

13           Al l  obl iga$ons under the Bookbui lding P rocess  and P lacing wi l l  be subject to fulfilment of the condi$ons referred
to below under "Condi ons of the P lacing" and to the P lacing not being terminated on the bas is  referred to below
under "Termination of the Placing".

14           By participating in the Bookbui lding Process , each Placee wi l l  agree that i ts  rights  and obl igations  in respect of the
P lacing wi l l  terminate only in the ci rcumstances  described below and wi l l  not be capable of resciss ion or
termination by the Placee.

15           To the ful lest extent permiss ible by law and appl icable FCA rules  and regulations, neither:

(a)           Shore Capital ;

(b)           any of i ts  Representatives; nor

(c)           to the extent not contained within (a) or (b), any person connected with Shore Capital  as  defined in the
FSMA ((b) and (c) being together "affiliates" and individual ly an "affiliate" of Shore Capital ),

shal l  have any l iabi l i ty (including, to the ful lest extent permiss ible by law, any fiduciary du$es) to P lacees  or to
any other person whether ac$ng on behalf of a  P lacee or otherwise. I n par$cular, neither Shore Capital  nor any of
i ts  affil iates  shal l  have any l iabi l i ty (including, to the extent permiss ible by law, any fiduciary du$es) in respect of
Shore Capital 's  conduct of the Bookbui lding Process  or of such al ternative method of effecting the Placing as  Shore
Capital  and the Company may agree. Each P lacee acknowledges  and agrees  that the Company is  responsible for
the al lotment of the P lacing Shares  to the P lacees  and Shore Capital  shal l  have no l iabi l i ty to the P lacees  for any
fai lure by the Company to ful fi l  those obl igations.

Registration and Settlement

I f P lacees  are a l located any P lacing Shares  in the P lacing they wi l l  be sent a  contract note, electronic trade confirma$on or
other (oral  or wriLen) confirma$on which wi l l  confirm the number of P lacing Shares  a l located to them, the P lacing P rice
and the aggregate amount owed by them to Shore Capital .

Each P lacee wi l l  be deemed to agree that i t wi l l  do al l  things  necessary to ensure that del ivery and payment is  completed as
directed by Shore Capital  in accordance with ei ther the standing C R EST or cer$ficated seLlement instruc$ons which they



directed by Shore Capital  in accordance with ei ther the standing C R EST or cer$ficated seLlement instruc$ons which they
have in place with Shore Capital .

SeLlement of transac$ons in the P lacing Shares  (I S I N: GB00BK P G7Z60) fol lowing Admiss ion wi l l  take place within the
C R EST system, subject to certain excep$ons. SeLlement through C R EST is  expected to occur on 25 June 2025 (the
"SeOlement Date") in accordance with the contract note, electronic trade confirma$on or other (oral  or wriLen)
confirma$on. SeLlement wi l l  be on a del ivery versus  payment bas is . However, in the event of any delays  in the use of C R EST
in rela$on to the P lacing or i f i t i s  otherwise imprac$cal  to use C R EST in rela$on to the P lacing, the Company and Shore
Capital  may agree that a l l  of the P lacing Shares  should be issued in cer$ficated form. Shore Capital  reserves  the right to
require seLlement for the P lacing Shares , and to del iver the P lacing Shares  to P lacees, by such other means as  i t deems
necessary i f del ivery or seLlement to P lacees  is  not prac$cable within the C R EST system or would not be cons istent with
regulatory requirements  in the jurisdiction in which a Placee is  located.

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, in respect of ei ther C R EST or cer$ficated del iveries , at the rate of 2 percentage points  above the prevai l ing
base rate of Barclays  Bank plc as  determined by Shore Capital .

Subject to the condi$ons set out above, payment in respect of the P lacees ' a l loca$ons is  due as  set out below. Each P lacee
should provide i ts  settlement detai ls  in order to enable instructions  to be successful ly matched in CREST.

The relevant settlement detai ls  for the Placing Shares  are as  fol lows:

CREST Participant ID of Shore Capital : 601 (DJCLT)

Expected trade time & date: 08.00 a.m. on 23 June 2025

Settlement Date: 25 June 2025

ISIN code for the Placing Shares: GB00BKPG7Z60

Each P lacee is  deemed to agree that, i f i t does  not comply with these obl iga$ons, Shore Capital  may sel l  any or a l l  of the
P lacing Shares  a l located to that P lacee on their behal f and retain from the proceeds, for Shore Capital 's  own account and
benefit, an amount equal  to the aggregate amount owed by the P lacee plus  any interest due. The relevant P lacee wi l l ,
however, remain l iable and indemnify Shore Capital  and the Company on demand for any shor_al l  below the P lacing P rice
and for any stamp duty or stamp duty reserve tax (together with any interest or penal$es) imposed in any jurisdic$on
which may arise upon the sale of such P lacing Shares  on i ts  behal f. By communica$ng a bid for P lacing Shares , such
P lacee confers  on Shore Capital  a l l  such authori$es  and powers  necessary to carry out such sale and agrees  to ra$fy and
confirm al l  actions  which Shore Capital  lawful ly takes  in pursuance of such sale.

I f P lacing Shares  are to be del ivered to a  custodian or seLlement agent, P lacees  must ensure that, upon receipt, the
condi$onal  contract note, electronic trade confirma$on or other (oral  or wriLen) confirma$on is  copied and del ivered
immediately to the relevant person within that organisation. 

I nsofar as  P lacing Shares  are registered in a  P lacee's  name or that of i ts  nominee or in the name of any person for whom a
Placee is  contracting as  agent or that of a  nominee for such person, such Placing Shares  should, subject as  provided below,
be so registered free from any l iabi l i ty to United K ingdom stamp duty or stamp duty reserve tax. I f there are any
circumstances  in which any United K ingdom stamp duty or stamp duty reserve tax or other s imi lar taxes  or du$es
(including any interest and penal$es  rela$ng thereto) i s  payable in respect of the al loca$on, a l lotment, i ssue, sale,
transfer 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 connec$on with any subsequent transfer or agreement to transfer P lacing Shares), the Company shal l  not be
responsible for payment thereof. P lacees  wi l l  not be en$tled to receive any fee or commiss ion in connec$on with the
Placing.

Conditions of the Placing

The P lacing is  condi$onal  upon the P lacing Agreement becoming uncondi$onal  and not having been terminated in
accordance with i ts  terms.

The obl igations  of Shore Capital  under the Placing Agreement are, and the Placing is , conditional  upon, inter alia:

(a)           in the opinion of Shore Capital  (ac$ng in good fa i th), the warran$es being true and accurate and not mis leading
(and remaining true and accurate and not mis leading as  i f they were repeated at any $me before Admiss ion) by
reference to the facts  and ci rcumstances  then subs isting);

(b)           the Company complying with i ts  obl iga$ons under the P lacing Agreement to the extent that they fa l l  due to be
performed before Admiss ion;

(c)           the pass ing of the Resolu$ons at the General  Mee$ng, without any amendment (save as  may be approved by Shore
Capital );

(d)           the P lacing Shares , Subscrip$on Shares  and BookBui ld O ffer Shares  having been al loLed, subject only to
Admiss ion, in accordance with the Placing Agreement;

(e)           the subscrip$on leLers  entered into between the Company and the relevant subscribers  on or around the date of
this  Announcement in rela$on to the Subscrip$on becoming uncondi$onal  in accordance with their terms (save
for any condi$on rela$ng to Admiss ion) and the Company being in receipt of the subscrip$on funds prior to
Admiss ion; and

(f)            Admiss ion occurring by not later than 8.00 a.m. on 25 June 2025,

(al l  conditions  to the obl igations  of Shore Capital  included in the Placing Agreement being together, the "Conditions").

I f any of the Condi$ons are not fulfil led or, where permiLed, waived by Shore Capital  in accordance with the P lacing
Agreement within the stated $me periods  (or such later $me and/or date Shore Capital  may in i ts  absolute discre$on no$fy
the Company, provided that such $me and/or date shal l  not extend beyond 23 July 2025), or the P lacing Agreement is
terminated in accordance with i ts  terms, the P lacing wi l l  lapse and the P lacee's  rights  and obl iga$ons shal l  cease and
terminate at such $me and each P lacee agrees  that no cla im can be made by or on behalf of the P lacee (or any person on
whose behalf the Placee is  acting) in respect thereof.

By par$cipa$ng in the Bookbui lding P rocess , each P lacee agrees  that i ts  rights  and obl iga$ons cease and terminate only in
the ci rcumstances  described above and under "Termina on of the P lacing" below and wi l l  not be capable of resciss ion or
termination by i t.

Shore Capital  may, in i ts  absolute discre$on and upon such terms as  i t thinks  fit, waive fulfilment of a l l  or any of the
Condi$ons in whole or in part, or extend the $me provided for fulfilment of one or more Condi$ons, save that the condi$on
rela$ng to Admiss ion referred to in paragraph (f) above inter alia may not be waived. Any such extens ion or waiver wi l l  not



rela$ng to Admiss ion referred to in paragraph (f) above inter alia may not be waived. Any such extens ion or waiver wi l l  not
affect Placees ' commitments  as  set out in this  Appendix.

Shore Capital  may terminate the Placing Agreement in certain ci rcumstances, detai ls  of which are set out below.

Neither Shore Capital  nor any of i ts  affi l iates  nor the Company shal l  have any l iabi l i ty to any Placee (or to any other person
whether ac$ng on behalf of a  P lacee or otherwise) in respect of any decis ion any of them may make as  to whether or not to
waive or to extend the $me and/or date for the sa$sfac$on of any condi$on to the P lacing nor for any decis ion any of them
may make as  to the sa$sfac$on of any condi$on or in respect of the P lacing general ly and by par$cipa$ng in the P lacing
each Placee agrees  that any such decis ion is  within the absolute discretion of Shore Capital .

Termination of the Placing

Shore Capital  may, in i ts  absolute discre$on (ac$ng in good fa i th), by no$ce to the Company, terminate the P lacing
Agreement at any time up to Admiss ion i f, inter alia:

(a)           in the opinion of Shore Capital  (ac$ng in good fa i th), any of the warran$es are not true and accurate or have
become mis leading (or would not be true and accurate or would be mis leading i f they were repeated at any $me
before Admiss ion) by reference to the facts  subs isting at the time when the notice referred to above is  given;

(b)           in the opinion of Shore Capital , (acting in good fa i th), there has  been a materia l  adverse change; or

(c)           in the opinion of Shore Capital  (ac$ng in good fa i th), any statement contained in this  Announcement or any other
announcement, presenta$on or document issued by or on behalf of, the Company in connec$on with the P lacing is
or has  become untrue, inaccurate or mis leading; or

(d)           in the opinion of Shore Capital  (ac$ng in good fa i th), there has  occurred, or i t i s  reasonably l ikely that there wi l l
occur, a  force majeure event which would, in the opinion of Shore Capital  (ac$ng in good fa i th), be l ikely to
prejudice the success  of the Fundrais ing.

I f the P lacing Agreement is  terminated in accordance with i ts  terms, the rights  and obl iga$ons of each P lacee in respect of
the P lacing as  described in this  Announcement shal l  cease and terminate at such $me and no cla im can be made by any
Placee in respect thereof.

By par$cipa$ng in the Bookbui lding P rocess , each P lacee agrees  with the Company and Shore Capital  that the exercise by
the Company or Shore Capital  of any right of termina$on or any other right or other discre$on under the P lacing Agreement
shal l  be within the absolute discre$on of the Company or Shore Capital  or for agreement between the Company and Shore
Capital  (as  the case may be) and that neither the Company nor Shore Capital  need make any reference to such P lacee and
that none of the Company, Shore Capital  nor any of their respec$ve Representa$ves  shal l  have any l iabi l i ty to such P lacee
(or to any other person whether ac$ng on behalf of a  P lacee or otherwise) whatsoever in connec$on with any such
exercise. Each P lacee further agrees  that they wi l l  have no rights  against Shore Capital , the Company or any of their
respec$ve directors  or employees  under the P lacing Agreement pursuant to the Contracts  (Rights  of Third Par$es) Act 1999
(as  amended).

By par$cipa$ng in the P lacing, each P lacee agrees  that i ts  rights  and obl iga$ons terminate only in the ci rcumstances
described above, under the "Condi ons of the P lacing" sec$on above and in the P lacing Agreement, and wi l l  not be capable
of resciss ion or termina$on by i t aIer the issue by Shore Capital  of a  contract note, electronic trade confirma$on or other
(oral  or written) confi rmation confirming each Placee's  a l location and commitment in the Placing.

Representations, warranties and further terms

By submi[ng a bid in the Bookbui lding P rocess , each P lacee (and any person ac$ng on such P lacee's  behalf) i rrevocably
confirms, represents , warrants , acknowledges  and agrees  (for i tsel f and for any such prospec$ve P lacee) with the Company
and Shore Capital  (in i ts  capacity as  bookrunner and agent of the Company in respect of the Placing) that (save where Shore
Capital  express ly agrees  in writing to the contrary):

1             i t has  read and understood this  Announcement in i ts  en$rety and that i ts  acquis i$on of the P lacing Shares  is
subject to and based upon al l  the terms, condi$ons, representa$ons, warran$es, indemni$es, acknowledgements ,
agreements  and undertakings  and other informa$on contained herein and that i t has  not rel ied on, and wi l l  not
rely on, any informa$on given or any representa$ons, warran$es or statements  made at any $me by any person in
connec$on with Admiss ion, the P lacing, the Company, the P lacing Shares  or otherwise, other than the informa$on
contained in this  Announcement and the Publ icly Avai lable Information;

2             i t has  not received and wi l l  not receive a  prospectus  or other offering document in connec$on with the P lacing and
acknowledges  that no prospectus  or other offering document:

(a)           i s  required under the UK Prospectus  Regulation or other appl icable law; and

(b)           has  been or wi l l  be prepared in connection with the Placing;

3             the O rdinary Shares  are admiLed to trading on AI M, and that the Company is  therefore required to publ ish the
P ubl icly Avai lable I nforma$on, which includes  a  descrip$on of the nature of the Company's  bus iness  and the
Company's  most recent balance sheet and profit and loss  account and the Company's  announcements  and
circulars  publ ished in the past 12 months  and that i t i s  able to obtain or access  such informa$on without undue
difficulty, and is  able to obtain access  to such informa$on or comparable informa$on concerning any other
publ icly traded company, without undue di fficulty;

4             i t has  made i ts  own assessment of the P lacing Shares  and has  rel ied on i ts  own inves$ga$on of the bus iness ,
financial  or other pos i$on of the Company in accep$ng a par$cipa$on in the P lacing and neither Shore Capital
nor the Company nor any of their respec$ve Representa$ves  nor any person ac$ng on behalf of any of them has
provided, and wi l l  not provide, i t with any materia l  regarding the P lacing Shares  or the Company or any other
person other than the informa$on in this  Announcement or the P ubl icly Avai lable I nforma$on; nor has  i t
requested Shore Capital , the Company, any of their respec$ve Representa$ves  or any person ac$ng on behalf of
any of them to provide i t with any such information;

5             neither Shore Capital  nor any person ac$ng on behalf of i t nor any of i ts  Representa$ves  has  or shal l  have any
l iabi l i ty for any P ubl icly Avai lable I nforma$on, or any representa$on rela$ng to the Company, provided that
nothing in this  paragraph excludes  the l iabi l i ty of any person for fraudulent misrepresenta$on made by that
person;

6            

(a)           the only informa$on on which i t i s  en$tled to rely on and on which i t has  rel ied in commi[ng to acquire
the P lacing Shares  is  contained in this  Announcement and the P ubl icly Avai lable I nforma$on, such
informa$on being al l  that i t deems necessary to make an investment decis ion in respect of the P lacing
Shares  and i t has  made i ts  own assessment of the Company, the P lacing Shares  and the terms of the
Placing based on the information in this  Announcement and the Publ icly Avai lable Information;

(b)           neither Shore Capital , nor the Company (nor any of their respec$ve Representa$ves) have made any



(b)           neither Shore Capital , nor the Company (nor any of their respec$ve Representa$ves) have made any
representa$on or warranty to i t, express  or impl ied, with respect to the Company, the P lacing or the
P lacing Shares  or the accuracy, completeness  or adequacy of the P ubl icly Avai lable I nforma$on, nor wi l l
i t provide any materia l  or information regarding the Company, the Placing or the Placing Shares;

(c)           i t has  conducted i ts  own inves$ga$on of the Company, the P lacing (including i ts  terms and condi$ons)
and the P lacing Shares , sa$sfied i tsel f that the informa$on is  s$l l  current and rel ied on that inves$ga$on
for the purposes  of i ts  decis ion to participate in the Placing; and

(d)           i t has  not rel ied on any inves$ga$on that Shore Capital  or any person ac$ng on i ts  behal f may have
conducted with respect to the Company, the Placing or the Placing Shares;

7             the content of this  Announcement and the P ubl icly Avai lable I nforma$on has  been prepared by and is  exclus ively
the responsibi l i ty of the Company and that neither Shore Capital  nor any persons  ac$ng on i ts  behal f nor any of
their respec$ve Representa$ves  is  responsible for or has  or shal l  have any l iabi l i ty for any informa$on,
representa$on, warranty or statement rela$ng to the Company contained in this  Announcement or the P ubl icly
Avai lable I nforma$on nor wi l l  they be l iable for any P lacee's  decis ion to par$cipate in the P lacing based on any
informa$on, representa$on, warranty or statement contained in this  Announcement, the P ubl icly Avai lable
I nforma$on or otherwise. Nothing in this  Appendix shal l  exclude any l iabi l i ty of any person for fraudulent
misrepresentation;

8             neither i t nor the beneficial  owner of the P lacing Shares  is , nor wi l l , at the $me the P lacing Shares  are acquired, be
a res ident of the United States , Austral ia , Canada, the Republ ic of South Africa or Japan;

9             the P lacing Shares  have not been registered or otherwise qual ified, and wi l l  not be registered or otherwise
qual ified, for offer and sale nor wi l l  a  prospectus  be cleared or approved in respect of any of the P lacing Shares
under the securi$es  laws of the United States , or any state or other jurisdic$on of the United States , Austral ia ,
Canada, the Republ ic of South Africa or Japan and, subject to certain excep$ons, may not be offered, sold, taken
up, renounced or del ivered or transferred, directly or indirectly, within the United States , Austral ia , Canada, the
Republ ic of South Africa or Japan or in any country or jurisdic$on where any such ac$on for that purpose is
required;

10           i t may be asked to disclose in wri$ng or oral ly to Shore Capital : (i ) i f he or she is  an individual , his  or her
na$onal i ty; or (i i ) i f he or she is  a  discre$onary fund manager, the jurisdic$on in which the funds  are managed or
owned;

11           i t has  the funds  avai lable to pay for the P lacing Shares  for which i t has  agreed to acquire and acknowledges  and
agrees  that i t wi l l  pay the total  subscription amount in accordance with the terms of this  Announcement on the due
$me and date set out herein, fa i l ing which the relevant P lacing Shares  may be placed with other P lacees  or sold at
such price as  Shore Capital  determines;

12           i t and/or each person on whose behalf i t i s  participating:

(a)           i s  en$tled to acquire P lacing Shares  pursuant to the P lacing under the laws and regula$ons of a l l
relevant jurisdictions;

(b)           has  ful ly observed such laws and regulations;

(c)           has  the capacity and authori ty and is  en$tled to enter into and perform i ts  obl iga$ons as  an acquirer of
Placing Shares  and wi l l  honour such obl igations; and

(d)           has  obtained al l  necessary consents  and authori$es  (including, without l imita$on, in the case of a
person ac$ng on behalf of a  P lacee, a l l  necessary consents  and authori$es  to agree to the terms set out or
referred to in this  Appendix) under those laws or otherwise and compl ied with a l l  necessary formal i$es  to
enable i t to enter into the transac$ons contemplated hereby and to perform i ts  obl iga$ons in rela$on
thereto and, in particular, i f i t i s  a  pens ion fund or investment company i t i s  aware of and acknowledges  i t
i s  required to comply with a l l  appl icable laws and regula$ons with respect to i ts  acquis i$on of P lacing
Shares;

13           i t i s  not, and any person who i t i s  ac$ng on behalf of i s  not, and at the $me the P lacing Shares  are acquired wi l l
not be, a  res ident of, or with an address  in, or subject to the laws of, the United States , Austral ia , Canada, the
Republ ic of South Africa or Japan, and i t acknowledges  and agrees  that the P lacing Shares  have not been and wi l l
not be registered or otherwise qual ified under the securi$es  legis la$on of the United States , Austral ia , Canada, the
Republ ic of South Africa or Japan and may not be offered, sold, or acquired, directly or indirectly, within those
jurisdictions;

14           i t and the 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 P lacing Shares  in an "offshore transac$on" as  defined in, and in accordance
with, Regulation S under the Securi ties  Act;

15           i t understands  that the P lacing Shares  have not been, and wi l l  not be, registered under the Securi$es  Act and may
not be offered, sold or resold in or into or from the United States  except pursuant to an effec$ve registra$on under
the Securi$es  Act, or pursuant to an exemp$on from, or in a  transac$on not subject to, the registra$on
requirements  of the Securi$es  Act and in accordance with appl icable state securi$es  laws; and no representa$on
is  being made as  to the avai labi l i ty of any exemp$on under the Securi$es  Act for the reoffer, resale, pledge or
transfer of the Placing Shares;

16           i t (and any account for which i t i s  purchas ing) i s  not acquiring the P lacing Shares  with a  view to any offer, sa le or
distribution thereof within the meaning of the Securi ties  Act;

17           i t i s  not taking up the P lacing Shares  as  a  result of any "general  sol ici ta$on" or "general  adver$s ing" efforts  (as
those terms are defined in Regula$on D under the Securi$es  Act) or any "directed sel l ing efforts" (as  such term is
defined in Regulation S under the Securi ties  Act);

18           i t wi l l  not distribute, forward, transfer or otherwise transmit this  Announcement or any part of i t, or any other
presenta$onal  or other materia ls  concerning the P lacing in or into or from the United States  (including electronic
copies  thereof) to any person, and i t has  not distributed, forwarded, transferred or otherwise transmiLed any such
materia ls  to any person;

19           none of Shore Capital , the Company nor any of their respec$ve Representa$ves  nor any person ac$ng on behalf of
any of them is  making any recommenda$ons to i t or advis ing i t regarding the suitabi l i ty of any transac$ons i t may
enter into in connec$on with the P lacing and that par$cipa$on in the P lacing is  on the bas is  that i t i s  not and wi l l
not be a  cl ient of Shore Capital  and that Shore Capital  has  no du$es or responsibi l i$es  to i t for providing the
protec$ons afforded to i ts  cl ients  or for providing advice in rela$on to the P lacing nor in respect of any
representa$ons, warran$es, undertakings  or indemni$es  contained in the P lacing Agreement nor for the exercise
or performance of any of i ts  rights  and obl iga$ons thereunder including any rights  to waive or vary any
Conditions  or exercise any termination right;



Conditions  or exercise any termination right;

20           i t wi l l  make payment to Shore Capital  for the P lacing Shares  a l located to i t in accordance with the terms and
condi$ons of this  Announcement on the due $mes and dates  set out in this  Announcement, fa i l ing which the
relevant P lacing Shares  may be placed with others  on such terms as  Shore Capital  determines  in i ts  absolute
discre$on without l iabi l i ty to the P lacee and i t wi l l  remain l iable for any shor_al l  below the net proceeds of such
sale and the Placing proceeds of such Placing Shares;

21           i ts  a l loca$on (i f any) of P lacing Shares  wi l l  represent a  maximum number of P lacing Shares  which i t wi l l  be
en$tled, and required, to subscribe for, and that the Company may cal l  upon i t to subscribe for a  lower number of
Placing Shares  (i f any), but in no event in aggregate more than the aforementioned maximum;

22           no ac$on has  been or wi l l  be taken by any of the Company, Shore Capital  or any person ac$ng on behalf of the
Company or Shore Capital  that would, or i s  intended to, permit a  publ ic offer of the P lacing Shares  in the United
States  or in any country or jurisdiction where any such action for that purpose is  required;

23           the person who i t speci fies  for registration as  holder of the Placing Shares  wi l l  be:

(a)           the Placee; or

(b)           a  nominee of the Placee, as  the case may be,

and that Shore Capital  and the Company wi l l  not be responsible for any l iabi l i ty to stamp duty or stamp duty
reserve tax resul$ng from a fa i lure to observe this  requirement. Each P lacee and any person ac$ng on behalf of
such P lacee agrees  to acquire P lacing Shares  pursuant to the P lacing and agrees  to indemnify the Company and
Shore Capital  in respect of the same on the bas is  that the P lacing Shares  wi l l  be a l loLed to a  C R EST stock account
of Shore Capital  or transferred to a  C R EST stock account of Shore Capital  who wi l l  hold them as  nominee on behalf
of the Placee unti l  settlement in accordance with i ts  standing settlement instructions  with i t;

24           the al loca$on, a l lotment, i ssue and del ivery to i t, or the person specified by i t for registra$on as  holder, of P lacing
Shares  wi l l  not give rise to a  stamp duty or stamp duty reserve tax l iabi l i ty under (or at a  rate determined under)
any of sec$ons 67, 70, 93 or 96 of the F inance Act 1986 (depository receipts  and clearance services) and that i t i s
not par$cipa$ng in the P lacing as  nominee or agent for any person or persons  to whom the al loca$on, a l lotment,
issue or del ivery of Placing Shares  would give rise to such a l iabi l i ty;

25           i f i t i s  within the United K ingdom, i t and any person ac$ng on i ts  behal f (i f within the United K ingdom) fa l ls  within
Ar$cle 19(5) and/or 49(2) of the O rder and 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;

26           i t has  not offered or sold and wi l l  not offer or sel l  any P lacing Shares  to persons  in the United K ingdom or a
Relevant State prior to the expiry of a  period of s ix months  from Admiss ion except to persons  whose ordinary
ac$vi$es  involve them in acquiring, holding, managing or dispos ing of investments  (as  principal  or agent) for the
purposes  of their bus iness  or otherwise in ci rcumstances  which have not resulted and which wi l l  not result in an
offer to the publ ic in the United K ingdom within the meaning of sec$on 85(1) of the FS M A or within the meaning of
the UK  P rospectus  Regula$on, or an offer to the publ ic in any member state of the EEA within the meaning of the EU
Prospectus  Regulation;

27           i f i t i s  within the United K ingdom, i t i s  a  Q ual ified I nvestor as  defined in Ar$cle 2(e) of the UK  P rospectus
Regula$on ac$ng as  principal  or in ci rcumstances  to which sec$on 86(2) of FS M A appl ies  and i f i t i s  within a
Relevant State, i t i s  a  Qual i fied Investor as  defined in Article 2(e) of the EU Prospectus  Regulation;

28           i t has  only communicated or caused to be communicated and i t wi l l  only communicate or cause to be
communicated any invita$on or inducement to engage in investment ac$vity (within the meaning of sec$on 21 of
the FS M A) rela$ng to P lacing Shares  in ci rcumstances  in which sec$on 21(1) of the FS M A does  not require
approval  of the communica$on by an authorised person and i t acknowledges  and agrees  that this  Announcement
has  not been approved by Shore Capital  in i ts  capacity as  an authorised person under sec$on 21 of the FS M A and
it may not therefore be subject to the controls  which would apply i f i t was  made or approved as  financial
promotion by an authorised person;

29           i t has  compl ied and i t wi l l  comply with a l l  appl icable laws with respect to anything done by i t or on i ts  behal f in
rela$on to the P lacing Shares  (including al l  relevant provis ions  of the FS M A and the UK  M AR in respect of anything
done in, from or otherwise involving the United Kingdom);

30           i f i t i s  a  financial  intermediary, as  that term is  used in Ar$cle 5(1) of the UK  P rospectus  Regula$on, the P lacing
Shares  acquired by i t in the P lacing wi l l  not be acquired on a non-discre$onary bas is  on behalf of, nor wi l l  they be
acquired with a  view to their offer or resale to, persons  in the United K ingdom other than Q ual ified I nvestors , or in
circumstances  in which the express  prior wriLen consent of Shore Capital  has  been given to each proposed offer
or resale;

31           i f in the United K ingdom, unless  otherwise agreed by Shore Capital , i t i s  a  "profess ional  cl ient" or an "el igible
counterparty" within the meaning of Chapter 3 of the FC A Handbook Conduct of Bus iness  Sourcebook ("CO BS") and
it i s  acquiring Placing Shares  for investment only and not with a  view to resale or distribution;

32           i f i t has  received any ins ide informa$on (for the purposes  of the UK  M AR and sec$on 56 of the Criminal  Jus$ce Act
1993 or other appl icable law) about the Company in advance of the P lacing, i t warrants  that i t has  received such
information within the market soundings  regime provided for in Article 11 of UK MAR and has  not:

(a)           dealt (or aLempted to deal ) in the securi$es  of the Company or cancel led or amended a deal ing in the
securi ties  of the Company;

(b)           encouraged, recommended or induced another person to deal  in the securi$es  of the Company or to
cancel  or amend an order concerning the Company's  securi ties ; or

(c)           unlawful ly disclosed such informa$on to any person, prior to the informa$on being made publ icly
avai lable;

33           Shore Capital  and i ts  affil iates , ac$ng as  an investor for i ts  or their own account(s), may bid or subscribe for
and/or purchase P lacing Shares  and, in that capacity, may retain, purchase, offer to sel l  or otherwise deal  for i ts
or their own account(s) in the P lacing Shares , any other securi$es  of the Company or other related investments  in
connec$on with the P lacing or otherwise. Accordingly, references  in this  Announcement to the P lacing Shares
being offered, subscribed, acquired or otherwise dealt with should be read as  including any offer to, or
subscrip$on, acquis i$on or deal ing by, Shore Capital  and/or any of i ts  affil iates  ac$ng as  an investor for i ts  or
their own account(s). Neither Shore Capital  nor the Company intend to disclose the extent of any such investment
or transaction otherwise than in accordance with any legal  or regulatory obl igation to do so;

34           i t:

(a)           has  compl ied with i ts  obl iga$ons in connec$on with money laundering and terrorist financing under the
P roceeds of Crime Act 2002 (as  amended), the Terrorism Act 2000 (as  amended), the Terrorism Act 2006,



P roceeds of Crime Act 2002 (as  amended), the Terrorism Act 2000 (as  amended), the Terrorism Act 2006,
the Money Laundering, Terrorist F inancing and Transfer of Funds (I nforma$on on the Payer) Regula$ons
2017 (as  amended) and al l  related or s imi lar rules , regula$ons or guidel ines , i ssued, administered or
enforced by any government agency having jurisdic$on in respect thereof and the Money Laundering
Sourcebook of the FCA (together, the "Money Laundering Regulations");

(b)           i s  not a  person:

(i )            with whom transac$ons are prohibited under the US Foreign Corrupt P rac$ces  Act of 1977 or any
economic sanc$on programmes administered by, or regula$ons promulgated by, the O ffice of
Foreign Assets  Control  of the U.S. Department of the Treasury;

(i i )           named on the Consol idated List of F inancial  Sanc$ons Targets  maintained by H M Treasury of the
United Kingdom; or

(i i i )          subject to financial  sanc$ons imposed pursuant to a  regula$on of the European Union or a
regulation adopted by the United Nations  or other appl icable law,

(together with the Money Laundering Regulations, the "Regulations") and i f making payment on behalf of a
third party, that sa$sfactory evidence has  been obtained and recorded by i t to veri fy the iden$ty of the
third party as  required by the Regula$ons and has  obtained al l  governmental  and other consents  (i f any)
which may be required for the purpose of, or as  a  consequence of, such purchase, and i t wi l l  provide
promptly to Shore Capital  such evidence, i f any, as  to the iden$ty or loca$on or legal  s tatus  of any person
which i t may request from i t in connec$on with the P lacing (for the purpose of complying with the
Regula$ons or ascertaining the na$onal i ty of any person or the jurisdic$on(s) to which any person is
subject or otherwise) in the form and manner requested by Shore Capital  on the bas is  that any fa i lure by
it to do so may result in the number of P lacing Shares  that are to be acquired by i t or at i ts  direc$on
pursuant to the P lacing being reduced to such number, or to ni l , as  Shore Capital  may decide at i ts  sole
discretion;

35           in order to ensure compl iance with the Regula$ons, Shore Capital  (for i tsel f and as  agent on behalf of the
Company) or the Company's  registrars  may, in their absolute discre$on, require verifica$on of i ts  iden$ty.
Pending the provis ion to Shore Capital  or the Company's  registrars , as  appl icable, of evidence of iden$ty,
defini$ve cer$ficates  in respect of the P lacing Shares  may be retained at Shore Capital 's  absolute discre$on or,
where appropriate, del ivery of the P lacing Shares  to i t in uncer$ficated form may be delayed at Shore Capital 's  or
the Company's  registrars ', as  the case may be, absolute discre$on. I f within a  reasonable $me aIer a  request for
verifica$on of iden$ty Shore Capital  (for i tsel f and as  agent on behalf of the Company) or the Company's  registrars
have not received evidence sa$sfactory to them, ei ther Shore Capital  and/or the Company may, at i ts  absolute
discre$on, terminate i ts  commitment in respect of the P lacing, in which event the monies  payable on acceptance of
al lotment wi l l , i f a l ready paid, be returned without interest to the account of the drawee's  bank from which they
were original ly debited;

36           i ts  par$cipa$on in the P lacing would not give rise to an offer being required to be made by i t, or any person with
whom it i s  acting in concert, pursuant to Rule 9 of the City Code on Takeovers  and Mergers ;

37           any money held in an account with Shore Capital  on behalf of the P lacee and/or any person ac$ng on behalf of the
P lacee wi l l  not be treated as  cl ient money within the meaning of the relevant rules  and regula$ons 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 protec$ons conferred by the
cl ient money rules ; as  a  consequence, this  money wi l l  not be segregated from Shore Capital 's  money in accordance
with the cl ient money rules  and wi l l  be used by Shore Capital 's  in the course of i ts  bus iness; and the P lacee wi l l
rank only as  a  general  creditor of Shore Capital 's ;

38           Shore Capital  may choose to invoke the C AS S Del ivery Versus  Payment exemp$on (under C AS S 7.11.14R within the
FC A Handbook C l ient Assets  Sourcebook) with regard to seLlement of funds, in connec$on with the P lacing, should
it see fi t;

39           neither i t nor, as  the case may be, i ts  cl ients  expect Shore Capital  to have any du$es or responsibi l i$es  to such
persons  s imi lar or comparable to the du$es of "best execu$on" and "suitabi l i ty" imposed by the CO BS, and that
Shore Capital  i s  not ac$ng for i t or i ts  cl ients , and that Shore Capital  wi l l  not be responsible for providing the
protec$ons afforded to cl ients  of Shore Capital  or for providing advice in respect of the transac$ons described in
this  Announcement;

40           i t acknowledges  that i ts  commitment to acquire P lacing Shares  on the terms set out in this  Announcement and in
the contract note, the electronic trade confirma$on or other (oral  or wriLen) confirma$on wi l l  con$nue
notwithstanding any amendment that may in future be made to the terms and condi$ons of the P lacing and that
P lacees  wi l l  have no right to be consulted or require that their consent be obtained with respect to the Company's
or Shore Capital 's  conduct of the Placing;

41           i t has  knowledge and experience in financial , bus iness  and interna$onal  investment maLers  as  i s  required to
evaluate the merits  and risks  of acquiring the P lacing Shares. I t further acknowledges  that i t i s  experienced in
investing in securi ties  of this  nature and is  aware that i t may be required to bear, and is  able to bear, the economic
risk of, and is  able to sustain, a  complete loss  in connec$on with the P lacing. I t has  rel ied upon i ts  own
examina$on and due di l igence of the Company and i ts  affil iates  taken as  a  whole, and the terms of the P lacing,
including the merits  and risks  involved;

42           i t i rrevocably appoints  any duly authorised officer of Shore Capital  as  i ts  agent for the purpose of execu$ng and
del ivering to the Company and/or i ts  registrars  any documents  on i ts  behal f necessary to enable i t to be registered
as  the holder of any of the Placing Shares  for which i t agrees  to acquire upon the terms of this  Announcement;

43           the Company, Shore Capital  and others  (including each of their respec$ve Representa$ves) wi l l  rely upon the truth
and accuracy of the foregoing representa$ons, warran$es, acknowledgements  and agreements , which are given to
Shore Capital  on i ts  own behalf and on behalf of the Company and are i rrevocable;

44           i t i s  acting as  principal  only in respect of the Placing or, i f i t i s  acquiring the Placing Shares  as  a  fiduciary or agent
for one or more investor accounts , i t:

(a)           i s  duly authorised to do so and i t has  ful l  power and authori ty to make, and does  make, the foregoing
representa$ons, warran$es, acknowledgements , agreements  and undertakings  on behalf of each such
accounts; and

(b)           wi l l  remain l iable to the Company and Shore Capital  for the performance of a l l  i ts  obl iga$ons as  a  P lacee
in respect of the Placing (regardless  of the fact that i t i s  acting for another person);

45           time is  of the essence as  regards  i ts  obl igations  under this  Appendix;

46           any document that i s  to be sent to i t in connec$on with the P lacing wi l l  be sent at i ts  risk and may be sent to i t at
any address  provided by i t to Shore Capital ;



any address  provided by i t to Shore Capital ;

47           the Placing Shares  wi l l  be issued subject to the terms and conditions  of this  Appendix; and

48           the terms and condi$ons contained in this  Appendix and al l  documents  into which this  Appendix is  incorporated
by reference or otherwise val idly forms a part and/or any agreements  entered into pursuant to these terms and
condi$ons and al l  agreements  to acquire P lacing Shares  pursuant to the Bookbui lding P rocess  and/or the P lacing
and al l  non-contractual  or other obl iga$ons aris ing out of or in connec$on with them, wi l l  be governed by and
construed in accordance with Engl ish law and i t submits  to the exclus ive jurisdic$on of the Engl ish courts  in
relation to any cla im, dispute or matter aris ing out of such contract (including any dispute regarding the existence,
val idi ty or termina$on or such contract or rela$ng to any non-contractual  or other obl iga$on aris ing out of or in
connec$on with such contract), except that enforcement proceedings  in respect of the obl iga$on to make payment
for the P lacing Shares  (together with interest chargeable thereon) may be taken by the Company or Shore Capital  in
any jurisdic$on in which the relevant P lacee is  incorporated or in which any of i ts  securi$es  have a quota$on on
a recognised stock exchange.

By par$cipa$ng in the P lacing, each P lacee (and any person ac$ng on such P lacee's  behalf) agrees  to indemnify and hold
the Company, Shore Capital  and each of their respec$ve Representa$ves  harmless  from any and al l  costs , cla ims,
l iabi l i$es  and expenses  (including legal  fees  and expenses) aris ing out of or in connec$on with any breach of the
representa$ons, warran$es, acknowledgements , agreements  and undertakings  given by the P lacee (and any person ac$ng
on such P lacee's  behalf) in this  Appendix or incurred by Shore Capital , the Company or each of their respec$ve
Representa$ves  aris ing from the performance of the P lacee's  obl iga$ons as  set out in this  Announcement, and further
agrees  that the provis ions  of this  Appendix shal l  survive after the completion of the Placing.

The rights  and remedies  of Shore Capital  and the Company under these terms and condi$ons are in addi$on to any rights
and remedies  which would otherwise be avai lable to each of them and the exercise or par$al  exercise or par$al  exercise of
one wi l l  not prevent the exercise of others .

The agreement to a l lot and issue P lacing Shares  to P lacees  (or the persons  for whom P lacees  are contrac$ng as  agent) free
of stamp duty and stamp duty reserve tax in the United K ingdom relates  only to their a l lotment and issue to P lacees, or
such persons  as  they nominate as  their agents , direct by the Company. Such agreement assumes that the P lacing Shares  are
not being acquired in connec$on with arrangements  to issue depositary receipts  or to transfer the P lacing Shares  into a
clearance service.  I f there are any such arrangements , or the seLlement related to any other deal ings  in the P lacing Shares ,
stamp duty or stamp duty reserve tax may be payable. I n that event, the P lacee agrees  that i t shal l  be responsible for such
stamp duty or stamp duty reserve tax and neither the Company nor Shore Capital  shal l  be responsible for such stamp duty
or stamp duty reserve tax.  I f this  i s  the case, each P lacee should seek i ts  own advice and they should no$fy Shore Capital
accordingly. I n addi$on, P lacees  should note that they wi l l  be l iable for any capital  duty, s tamp duty and al l  other stamp,
issue, securi$es, transfer, registra$on, documentary or other du$es or taxes  (including any interest, fines  or penal$es
relating thereto) payable outs ide the United Kingdom by them or any other person on the acquis i tion by them of any Placing
Shares  or the agreement by them to acquire any P lacing Shares  and each P lacee, or the P lacee's  nominee, in respect of
whom (or in respect of the person for whom it i s  par$cipa$ng in the P lacing as  an agent or nominee) the al loca$on,
al lotment, i ssue or del ivery of P lacing Shares  has  given rise to such non-United K ingdom stamp, registra$on, documentary,
transfer or s imi lar taxes  or du$es undertakes  to pay such taxes  and du$es, including any interest and penal$es  (i f
appl icable), forthwith and to indemnify on an aIer-tax bas is  and to hold harmless  the Company and Shore Capital  in the
event that ei ther the Company and/or Shore Capital  have incurred any such l iabi l i ty to such taxes  or duties .

The representa$ons, warran$es, acknowledgements  and undertakings  contained in this  Appendix are given to Shore
Capital  for i tsel f and on behalf of the Company and are i rrevocable.

Each P lacee and any person ac$ng on behalf of the P lacee acknowledges  that Shore Capital  does  not owe any fiduciary or
other du$es to any P lacee in respect of any representa$ons, warran$es, undertakings , acknowledgements , agreements  or
indemnities  in the Placing Agreement.

Each P lacee and any person ac$ng on behalf of the P lacee acknowledges  and agrees  that Shore Capital  may (at i ts  absolute
discre$on) sa$sfy i ts  obl iga$ons to procure P lacees  by i tsel f agreeing to become a P lacee in respect of some or a l l  of the
Placing Shares  or by nominating any connected or associated person to do so.

W hen a P lacee or any person ac$ng on behalf of the P lacee is  deal ing with Shore Capital , any money held in an account
with Shore Capital  on behalf of the P lacee and/or any person ac$ng on behalf of the P lacee wi l l  not be treated as  cl ient
money within the meaning of the relevant rules  and regula$ons of the FC A made under the FS M A. Each P lacee acknowledges
that the money wi l l  not be subject to the protec$ons conferred by the cl ient money rules ; as  a  consequence this  money wi l l
not be segregated from Shore Capital 's  money in accordance with the cl ient money rules  and wi l l  be held by i t under a
banking relationship and not as  trustee.

References  to time in this  Announcement are to London time, unless  otherwise stated.

Al l  times and dates  in this  Announcement may be subject to amendment. Placees  wi l l  be noti fied of any changes.

No statement in this  Announcement is  intended to be a profit forecast or es$mate, and no statement in this  Announcement
should be interpreted to mean that earnings  per share of the Company for the current or future financial  years  would
necessari ly match or exceed the historical  publ ished earnings  per share of the Company.

The price of shares  and any income expected from them may go down as  wel l  as  up and investors  may not get back the ful l
amount invested upon disposal  of the shares. Past performance is  no guide to future performance, and persons  needing
advice should consult an independent financial  adviser.

The P lacing Shares  to be issued pursuant to the P lacing wi l l  not be admiLed to trading on any stock exchange other than
the AIM market of the London Stock Exchange.

Neither the content of the Company's  website nor any website access ible by hyperl inks  on the Company's  website is
incorporated in, or forms part of, this  Announcement.
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