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THIS ANNOUNCEMENT (INCLUDING THE APPENDIX) AND THE INFORMATION CONTAINED HEREIN IS
RESTRICTED AND IS NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION, IN W HOLE OR IN PART, DIRECTLY OR
INDIRECTLY, IN OR INTO THE UNITED STATES, AUSTRALIA, CANADA, JAPAN, THE REPUBLIC OF SOUTH AFRICA
OR ANY OTHER JURISDICTION W HERE TO DO SO WOULD CONSTITUTE A BREACH OF THE RELEVANT SECURITIES
LAWS OF SUCH JURISDICTION. PLEASE SEE THE IMPORTANT NOTICES AT THE END OF THIS ANNOUNCEMENT.

THIS ANNOUNCEMENT IS FOR INFORMATION PURPOSES AND DOES NOT CONSTITUTE A PROSPECTUS OR
OFFERING MEMORANDUM OR AN OFFER IN RESPECT OF ANY SECURITIES AND NEITHER THIS ANNOUNCEMENT
NOR THE FACT OF ITS DISTRIBUTION, FORMS OR IS INTENDED TO FORM THE BASIS FOR ANY INVESTMENT
DECISION IN RESPECT OF EARNZ PLC OR OTHER EVALUATION OF ANY SECURITIES OF EARNZ PLC OR ANY OTHER
ENTITY AND SHOULD NOT BE CONSIDERED AS A RECOMMENDATION THAT ANY INVESTOR SHOULD SUBSCRIBE
FOR OR PURCHASE ANY SUCH SECURITIES.

THIS ANNOUNCEMENT CONTAINS INSIDE INFORMATION FOR THE PURPOSES OF THE UK VERSION OF THE
MARKET ABUSE REG ULATION (EU NO. 596/2014) AS IT FORMS PART OF UNITED KING DOM DOMESTIC LAW BY
VIRTUE OF THE EUROPEAN UNION (W ITHDRAWAL) ACT 2018 ("UK MAR"). IN ADDITION, MARKET SOUNDING S
(AS DEFINED IN UK MAR) W ERE TAKEN IN RESPECT OF CERTAIN OF THE MATTERS CONTAINED IN THIS
ANNOUNCEMENT, W ITH THE RESULT THAT CERTAIN PERSONS BECAME AWARE OF SUCH INSIDE
INFORMATION, AS PERMITTED BY UK MAR. UPON THE PUBLICATION OF THIS ANNOUNCEMENT, THIS INSIDE
INFORMATION IS NOW CONSIDERED TO BE IN THE PUBLIC DOMAIN AND SUCH PERSONS SHALL THEREFORE
CEASE TO BE IN POSSESSION OF INSIDE INFORMATION.

12 June 2025

EARNZ plc
("EARNZ", the "Company" or the "Group")

 
 Proposed Acquisition of A&D Carbon Solutions LTD

and

Placing to raise up to £1.02 million

EAR NZ plc ("EARNZ" or the "Company") (AI M: EARNZ), an energy services  company whose objec(ve is  to capital ise on the
drive for global  decarbonisa(on , announces  a  proposed placing of up to 14,201,965 new ordinary shares  of 4 pence each
(the "O rdinary Shares") in the capital  of the Company (the "Placing Shares") at a  price of 7.2 pence per P lacing Share (the
"Placing Price") to ra ise gross  proceeds (before expenses) of up to £1.02 mi l l ion (the "Placing").

The P lacing Shares  wi l l  represent approximately 13.83 per cent. of the Company's  exis(ng issued share capital  (the
"Existing Ordinary Shares") and the P lacing P rice represents  a  premium of approximately 125.0 per cent. to the clos ing mid-
market price of 3.2 pence per Ordinary Share on 11 June 2025, being the last day prior to the release of this  announcement.

EARNZ proposes  to use the net proceeds of the Placing:

•     to sa(sfy the £0.84 mi l l ion ini(al  cash cons idera(on payable for A&D Carbon Solu(ons LTD, a  company based in
Wales  ("A&D") which operates  across  the country, with a  par(cular focus  in Wales , us ing a  network of
longstanding contractors  del ivering whole bui lding solu(ons for the decarbonisa(on agenda, including external
wal l  insula(on, cavity wal l  insula(on, a i r source heat pumps and solar panels . A&D'S focus  is  predominantly
looking to improve res iden(al  proper(es  Energy Performance Cer(ficate ("EP C") ra(ng through access ing
government funding under various  schemes. A&D sources  i ts  work from customers  who manage large scale
domes(c retrofit projects , funded by UK  Government decarbonisa(on funds, such as  ECO 4 and Warm Homes
Social  Housing Fund Waves  2 &3, and has  recently won a new s ignificant customer that has  been onboarded on
the back of Wave 3. I ts  strong rela(onships  with suppl iers  and sub-contractors  and high qual i ty of work drives
repeat bus iness . (the "Acquisition"); and

•     to provide working capital  for the enlarged Group.

Acquisition of A&D CARBON SOLUTIONS LTD

EAR NZ Holdings  Limited (a  whol ly owned subs idiary of the Company) has  entered into an agreement with the shareholders
of A&D (the "Vendors") to acquire the en(re issued share capital  of A&D for a  maximum considera(on of £2.8 mi l l ion
which comprises:

·    ini(al  cons idera(on of £1.3 mi l l ion to be sa(sfied by £0.84 mi l l ion payable in cash on Comple(on, with an
addi(onal  £0.2 mi l l ion to be held in an escrow account (the "Escrow") and payable dependent on achieving
EBI TDA of £0.2 mi l l ion for the period 1 June 2025 to 31 December 2025, and £0.26 mi l l ion payable in
Consideration Shares; and

 



•     deferred cons idera(on of up to £1.5 mi l l ion to be sa(sfied 60% in cash and 40% in addi(onal  new O rdinary
Shares  which is  payable subject to A&D achieving certain performance targets  to be sa(sfied, detai ls  of which are
set out below.

The issue of the £0.26 mi l l ion in new O rdinary Shares  as  part of the ini(al  cons idera(on for A&D is  condi(onal  on
shareholder approval  to be sought at a  general  meeting.

A&D wi l l  be acquired on a debt free/cash free bas is  with normal ised working capital . The Vendors  have agreed to enter into
lock-in agreements  for 2 years  (1 year lock in and 1 year orderly market) fol lowing each issue of the new Ordinary Shares.

The deferred cons idera(on wi l l  become payable on A&D del ivering agreed EB I TDA targets  to be sa(sfied in two tranches  as
fol lows:-

·    Year 1 - £15.96 (Y1 Multiplier) for every £1 by which A&D's  EB I TDA for the period from 1 July 2025 to 30 June 2026
exceeds £446,500 plus  any balance in the Escrow (divided by the Y1 Mul(pl ier), up to a  maximum of £750,000
plus  any balance in the Escrow of which 60% shal l  be payable in cash and 40%  in new O rdinary Shares  (at the
prevai l ing share price at the time of i ssue);

 

·    Year 2 -  £15 (Y 2 MulAplier) for every £1 by which A&D's  EB I TDA for the period from 1 July 2026 to 30 June 2027
exceeds £490,000, plus  any balance in the Escrow (divided by the Y2 Mul(pl ier), up to a  maximum of £750,000
plus  any balance in the Escrow of which 60% shal l  be payable in cash and 40% in new O rdinary Shares  (at the
prevai l ing share price at the time of i ssue).; and

 

·    Year 3  - £15 (Y 3 MulAplier) for every £1 by which A&D's  EB I TDA for the period from 1 July 2027 to 30 June 2028
exceeds £510,000 up to a  maximum of the balance in the Escrow (i f any).

Each of the directors  of A&D wi l l  receive performance-based op(ons to the value of £0.50 for each £1 of addi(onal  EB I TDA
achieved over the performance targets  set out above, up to a  maximum total  value of £100,000 in aggregate (£50,000 each)
in each of year 1 and year 2 fol lowing Completion.

A&D is  a  profitable and cash genera(ve company whose figures  historical ly have not been audited. The table below sets
out summary unaudited historical  financial  informa(on for the 3 years  ended 31 July 2024 and 9 months  ended 30 Apri l
2025: -

£'000 Unaudited
Year ended

31 July 2022

Unaudited
Year ended

31 July 2023

Unaudited
Year ended

31 July 2024

Unaudited
9 months to

30 April
2025

Revenue 2,380 2,402 2,771 2,893

Cost of sales (1,176) (1,477) (1,714) (1,792)

Gross  profi t 1,204 925 1,057 1,101

EBITDA 439 204 455 216

Profi t before tax 432 181 410 163

Total  profi t after tax 445 189 321 122

Net Assets 108 82 198 144

Cash 269 101 259 128

 

The Acquis i(on wi l l  broaden the Group's  current offering and provide further poten(al  for cross-sel l ing opportuni(es
within the current porNol io. This  includes  synergis(c opportuni(es  with the new SW  Assessors  subs idiary which wi l l
"feed" work through to A&D genera(ng organic growth. The Board of EAR NZ bel ieve the Acquis i(on wi l l  be earnings
enhancing. 

The Acquis i(on is  condi(onal  on, and i ts  comple(on shal l  take place s imultaneously with, Second Admiss ion and the
pass ing of the Resolu(on at the General  Mee(ng to be held at the offices of Shore Capital , Cass ini  House, 57 St James's
Street, London SW1A 1LD at 10.00 a.m. on 30 June 2025.

Directorate Changes

I mmediately fol lowing Comple(on, Peter Smith wi l l  be appointed as  Group C EO, Bob Holt wi l l  become Non-Execu(ve Chair,
and John Charl ton wi l l  res ign as  a  director of the Company but wi l l  remain as  Company Secretary.

Peter Smith was most recently C EO  of Sureserve Group P LC, a  formerly AI M quoted bus iness , specia l is ing in Compl iance &
Energy Services , which was sold to private equity in July 2023. P rior to that he was C FO, joining the bus iness  in July 2019.
He has  a  background in finance, par(cularly in regulated industries , including Mi(e, O C S, Bal four BeaPy, and Bri(sh Gas.



He has  a  background in finance, par(cularly in regulated industries , including Mi(e, O C S, Bal four BeaPy, and Bri(sh Gas.
He holds  a  Henley M BA and AC M A. He is  a lso a  Freeman of the C ity of London and a Liveryman of the Worshipful  Company
of Plumbers .

Details of the Placing

Shore Capital  Stockbrokers  Limited ("SCS" or the "Broker") i s  ac(ng as  sole broker in  connec(on with the P lacing and Shore
Capital  and Corporate Limited ("SCC", and together with SCS, "Shore Capital") i s  acting as  nominated adviser to EARNZ.

The P lacing wi l l  be effected by way of an accelerated bookbui ld (the "Bookbuild") at the P lacing P rice. The Bookbui ld wi l l
open with immediate effect fol lowing the release of this  Announcement in accordance with the terms and condi(ons set out
at Appendix I to this  Announcement.

The P lacing is  condi(onal  upon the P lacing Agreement between the Company and Shore Capital  not having been terminated
in accordance with i ts  terms. The P lacing is  being carried out pursuant to the Company's  exis(ng shareholder authori(es
granted at the Company's  General  Mee(ng held on 27 August 2024. For the avoidance of doubt, no shareholders ' approval
is  being sought in respect of the Placing and the Placing is  not conditional  on the completion of the Acquis i tion.

The (ming for the close of the Bookbui ld and al loca(on of the P lacing Shares  shal l  be at the absolute discre(on of the
Broker, in consulta(on with the Company. The final  number of P lacing Shares  to be issued pursuant to the P lacing wi l l  be
agreed by the Broker and the Company at the close of the Bookbui ld. The result of the P lacing wi l l  be announced as  soon as
prac(cable thereaQer. The P lacing is  not being underwriPen. The P lacing Shares  are not being made avai lable to the publ ic
and are not being offered or sold in any jurisdiction where i t would be unlawful  to do so.

Directors' participation in the Placing

Al l  of the Directors  have indicated (but not yet commiPed) that they intend to par(cipate in the P lacing up to an aggregate
amount of £0.268 mi l l ion.

Admission, settlement and dealings

Appl ica(on has  been made to the London Stock Exchange for the P lacing Shares  to be admiPed to trading on AI M. I t i s
expected that F i rst Admiss ion wi l l  become effec(ve and that deal ings  in the P lacing Shares  wi l l  commence, at 8.00 a.m. on
17 June 2025.

The P lacing Shares  wi l l  rank pari passu in a l l  respects  with the Exis(ng Shares  and wi l l  rank in ful l  for a l l  dividends and
other distribu(ons declared, made or paid on P lacing Shares  aQer F i rst Admiss ion. Defini(ve share cer(ficates  in respect
of the P lacing Shares  and the Considera(on Shares  wi l l  be despatched within 10 bus iness  days  of the respec(ve date of
Admiss ion.

The ISIN number of the Placing Shares  is  GB00BRC2TB67. The TIDM is  EARNZ.

This Announcement should be read in its enArety. In parAcular, you should read and understand the informaAon provided
in the "Important N oAces" secAon of this Announcement. Appendix I to this Announcement sets out further informaAon
relating to the terms and conditions of the Placing.

Enquiries:

EARNZ plc +44 (0) 7778 798 816

Bob Holt / El izabeth Lake

Shore Capital - Nominated Adviser and Joint Broker +44 (0) 20 7408 4090

Tom Gri ffi ths  / Tom Knibbs  / Lucy Bowden

Zeus Capital - Joint Broker +44 (0) 20 7220 1666

Antonio Boss i  / Andrew de Andrade

 
EXPECTED TIMETABLE OF PRINCIPAL EVENTS

 
 

20252

Publ ication and posting of this  document 12 June

First Admiss ion and commencement of deal ings  on AI M in the
Placing Shares

8.00 a.m. on 17 June 

Placing Shares  credited to CREST accounts , where
appl icable, by

8.00 a.m. on 17 June

Latest (me and date for receipt of completed Forms of P roxy and
CREST voting instructions

10.00 a.m. on 26 June

General Meeting 10.00 a.m. on 30 June

Second Admiss ion and commencement of deal ings  on AI M in the
Consideration Shares

8.00 a.m. on 1 July 

Despatch of defini(ve share cer(ficates  (as  appl icable) within 10
business  days  of    

each Admiss ion date

 

 
Notes:
1.      Al l  references  to times in this  Announcement are to London time.
2.      The dates  and (mes set out in the above (metable and in the rest of this  Announcement are indica(ve only and may be

subject to change. I f any such dates  and (mes should change, the revised (mes and/or dates  wi l l  be no(fied  by the
Company by announcement via  a  Regulatory Information Service.



 

 
IMPORTANT NOTICES

Shore Capital  i s  authorised and regulated by the F inancial  Conduct Authori ty (the "FCA") in the United K ingdom and is
ac(ng exclus ively for EAR NZ and no one else in connec(on with the P lacing, and Shore Capital  wi l l  not be responsible to
anyone (including any P lacees) other than EAR NZ for providing the protec(ons afforded to i ts  cl ients  or for providing
advice in relation to the Placing or any other matters  referred to in this  Announcement.

No representa(on or warranty, express  or impl ied, i s  or wi l l  be made as  to, or in rela(on to, and no responsibi l i ty or
l iabi l i ty i s  or wi l l  be accepted by the Joint Brokers  or by any of their respec(ve Representa(ves  as  to, or in rela(on to, the
accuracy or completeness  of this  Announcement or any other wriPen or oral  informa(on made avai lable to or publ icly
avai lable to any interested party or i ts  advisers , and any l iabi l i ty therefore is  express ly discla imed.

The responsibi l i(es  of S C C as  EAR NZ's  nominated adviser under the AI M Rules  for Nominated Advisers  i s  owed solely to the
London Stock Exchange and are not owed to EARNZ or to any Director or to any other person.

This  Announcement may contain, or may be deemed to contain, "forward-looking statements" with respect to certain of
EAR NZ's  plans  and i ts  current goals  and expecta(ons rela(ng to i ts  future financial  condi(on, performance, strategic
ini(a(ves, objec(ves  and results . Forward-looking statements  some(mes use words  such as  "aim", "an(cipate", "target",
"expect", "es(mate", "intend", "plan", "goal", "bel ieve", "seek", "may", "could", "outlook" or other words  of s imi lar meaning.
By their nature, a l l  forward-looking statements  involve risk and uncertainty because they relate to future events  and
circumstances  which are beyond the control  of EAR NZ, including amongst other things , United K ingdom domes(c and
global  economic bus iness  condi(ons, market-related risks  such as  fluctua(ons in interest rates  and exchange rates , the
pol icies  and ac(ons of governmental  and regulatory authori(es, the effect of compe((on, infla(on, defla(on, the (ming
effect and other uncertain(es  of future acquis i(ons or combina(ons within relevant industries , the effect of tax and other
legis la(on and other regula(ons in the jurisdic(ons in which EAR NZ and i ts  affil iates  operate, the effect of vola(l i ty in the
equity, capital  and credit markets  on EAR NZ's  profitabi l i ty and abi l i ty to access  capital  and credit, a  decl ine in EAR NZ's
credit ra(ngs; the effect of opera(onal  risks ; and the loss  of key personnel . As  a  result, the actual  future financial
condi(on, performance and results  of EAR NZ may differ materia l ly from the plans, goals  and expecta(ons set forth in any
forward-looking statements . Any forward-looking statements  made in this  Announcement by or on behalf of EAR NZ speak
only as  of the date they are made. Except as  required by appl icable law or regula(on, EAR NZ express ly discla ims any
obl iga(on or undertaking to publ ish any updates  or revis ions  to any forward-looking statements  contained in this
Announcement to reflect any changes  in EAR NZ's  expecta(ons with regard thereto or any changes  in events , condi(ons or
circumstances  on which any such statement is  based.

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 EAR NZ for the current or future financial  years  would necessari ly
match or exceed the historical  publ ished earnings  per share of EARNZ.

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

I nvestors  who have chosen to par(cipate in the Bookbui ld and the P lacing, by making or accep(ng an oral , electronic or
written and legal ly binding offer to acquire Placing Shares , wi l l  be deemed to have read and understood this  Announcement
in i ts  en(rety and to be making an offer and acquiring the P lacing Shares  on the terms and subject to the condi(ons
contained herein and to be providing the confirma(ons, representa(ons, warran(es, agreements , acknowledgements  and
undertakings  contained in Appendix I.

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 rela(on to the P lacing Shares; and the P lacing 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.

Neither the content of EAR NZ's  website nor any website access ible by hyperl inks  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 FC A Handbook Product
IntervenAon 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 P lacing Shares have been subject to a product
approval process, which has determined that such securiAes are: (i) compaAble 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 counterparAes,
each as defined in paragraph 3 of the FC A Handbook Conduct of Business Sourcebook; and (ii) eligible for distribuAon
through all distribuAon channels (the "Target Market Assessment"). N otwithstanding the Target Market Assessment,
distributors (for the purposes of UK Product Governance Requirements) should note that: (a) the price of the P lacing Shares
may decline and investors could lose all or part of their investment; (b) the P lacing Shares offer no guaranteed income and
no capital protecAon; and (c) an investment in the Placing Shares is compaAble only with investors who do not need a
guaranteed income or capital protecAon, who (either alone or in conjuncAon with an appropriate financial or other adviser)
are capable of evaluaAng 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 restricAons in relaAon to the Placing. Furthermore, it is noted that, notwithstanding
the Target Market Assessment, the Joint Brokers 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 consAtute: (a) an assessment of suitability or
appropriateness for the purposes of Chapter 9A  or 10A respecAvely of the FC A Handbook Conduct of Business Sourcebook;
or (b) a recommendaAon to any investor or group of investors to invest in, or purchase, or take any other acAon
whatsoever with respect to the Placing Shares.

Each distributor is responsible for undertaking its own target market assessment in respect of the P lacing Shares and
determining appropriate distribution channels.

EEA product governance

Solely for the purposes of the product governance requirements contained within: (a) EU DirecAve 2014/65/EU on markets
in financial instruments, as amended ("MiF ID II"); (b) ArAcles 9 and 10 of Commission Delegated DirecAve (EU) 2017/593
supplemenAng MiF ID II; and (c) local implemenAng measures in the European Economic Area (together, the "MiF ID II



supplemenAng MiF ID II; and (c) local implemenAng measures in the European Economic Area (together, the "MiF ID 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 MiF ID II Product Governance Requirements) may otherwise have with
respect thereto, the P lacing Shares have been subject to a product approval process, which has determined that the P lacing
Shares are: (i) compaAble with an end target market of (a) retail investors, (b) investors who meet the criteria of
professional clients and (c) eligible counterparAes, each as defined in MiF ID II; and (ii) eligible for distribuAon through all
distribuAon channels as are permiNed by MiF ID II (the "EU Target Market Assessment"). N otwithstanding the EU Target
Market Assessment, distributors should note that: the price of the P lacing 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 compaAble only with investors who do not need a guaranteed income or capital protecAon, who (either
alone or in conjuncAon with an appropriate financial or other adviser) are capable of evaluaAng 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 restricAons in
relaAon to the Placing. Furthermore, it is noted that, notwithstanding the EU Target Market Assessment, the Joint Brokers
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 consAtute: (a) an assessment of suitability or
appropriateness for the purposes of MiF ID II; or (b) a recommendaAon 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 P lacing Shares and
determining appropriate distribution channels.

 

APPENDIX 1

TERMS AND CONDITIONS OF THE PLACING

UNLESS DEFINED BELOW CAPITALISED TERMS ARE AS DEFINED IN THIS ANNOUNCEMENT.

IMPORTANT INFORMATION ON THE PLACING FOR INVITED PLACEES ONLY.

MEMBERS OF THE PUBLIC ARE NOT ELIGIBLE TO TAKE PART IN THE PLACING. THIS ANNOUNCEMENT (INCLUDING THIS APPENDIX)
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 FO R I NFO R M ATI O N P UR P O S ES
O NLY AND AR E D I R EC TED O NLY AT P ERS O NS W H O S E O R D I NARY AC TI VI TI ES I NVO LVE TH EM ACQ UI R I NG, H O LD I NG, M ANAGI NG
AND D I S P O S I NG O F I NVESTM ENTS (AS P R I NC I PAL O R AGENT) FO R TH E P UR P O S ES O F TH EI R BUS I NES S AND W H O  H AVE
P RO F ES S I O NAL EX P ER I ENC E I N M ATTERS R ELATI NG TO  I NVESTM ENTS AND AR E: (A) I F  I N A M EM BER STATE ("REL EVA N T MEMBER
STATE") OF THE EUROPEAN ECONOMIC AREA ("EEA"), PERSONS WHO ARE QUALIFIED INVESTORS ("EEA QUALIFIED INVESTORS"),
BEI NG P ERS O NS FALLI NG W I TH I N TH E M EANI NG O F ARTI C LE 2(e) O F R EGULATI O N (EU) 2017/1129 (TH E "EU P RO SP EC TUS
REGULATION"); O R (B) I F  I N TH E UNI TED K I NGD O M, P ERS O NS W H O  AR E Q UALI F I ED I NVESTO RS ("UK Q UA L IF IED IN V ESTO RS"),
BEI NG P ERS O NS FALLI NG W I TH I N TH E M EANI NG O F ARTI C LE 2(e) O F P RO S P EC TUS R EGULATI O N (EU) 2017/1129 AS I T FO R M S
PART O F 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"), AND W H O  AR E (I ) P ERS O NS FALLI NG W I TH I N TH E D EF I NI TI O N O F "I NVESTM ENT P RO F ES S I O NAL" I N ARTI C LE
19(5) O F TH E F I NANC I AL S ERVI C ES AND M AR K ETS AC T 2000 (F I NANC I AL P RO M OTI O N) O R D ER 2005, AS AM END ED (TH E
"ORDER") O R (I I ) P ERS O NS W H O  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 (C) P ERS O NS TO  W H O M I T M AY OTH ERW I S E BE LAW F ULLY CO M M UNI C ATED (ALL S UC H
PERSONS REFERRED TO IN (A), (B) AND (C) TOGETHER BEING REFERRED TO AS "RELEVANT PERSONS").

TH I S ANNO UNC EM ENT AND TH E TER M S AND CO ND I TI O NS S ET O UT H ER EI N M UST NOT BE AC TED O N O R R ELI ED O N BY P ERS O NS
W H O  AR E NOT R ELEVANT P ERS O NS. 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 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
CONSTITUTE AN OFFER FOR THE SALE OR SUBSCRIPTION OF ANY SECURITIES IN THE COMPANY.

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
AM END ED (TH E "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 O R I NTO  TH E UNI TED STATES
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 ANY OTH ER JUR I S D I C TI O N
O F TH E UNI TED STATES. AC CO R D I NGLY, TH E P LAC I NG S H AR ES W I LL BE 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 "O F FS H O R E TR ANSAC TI O NS" (AS S UC H TER M I S D EF I NED I N R EGULATI O N S UND ER TH E S EC UR I TI ES AC T
("REGUL ATIO N  S")) P URS UANT TO  R EGULATI O N S 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
OFFERING OF THE PLACING 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, JAPAN, TH E R EP UBLI C O F S O UTH AF R I C A 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.

The distribu(on of this  Announcement and/or the P lacing and/or the issue of the P lacing Shares  in certain jurisdic(ons
may be restricted by law. No ac(on has  been taken or wi l l  be taken by the Company, the Nominated Adviser, the Broker or
any of their respective affi l iates , agents , directors , officers  or employees  that would permit an offer of the Placing 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, the Nominated Adviser and the Broker to inform themselves  about and to observe any such
restrictions.

Neither this  Announcement nor any part of i t cons(tutes  or forms 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 any jurisdic(on in which such offer or sol ici ta(on is  unlawful
and, in par(cular, i s  not for distribu(on in or into the United States  (including i ts  terri tories  and possess ions, any state of
the United States  and the District of Columbia), Austral ia , Canada, Japan, the Republ ic of South Africa or to any na(onal ,
res ident or ci(zen of the United States , Austral ia , Canada, Japan or the Republ ic of South Africa or to any corpora(on,



res ident or ci(zen of the United States , Austral ia , Canada, Japan or the Republ ic of South Africa or to any corpora(on,
partnership or other en(ty created or organized under the laws thereof, or to any persons  in any other country outs ide the
United K ingdom where such distribu(on may lead to a  breach of any legal  or regulatory requirement. No publ ic offering of
the Placing Shares  is  being made in any such jurisdiction.

Al l  offers  of the P lacing Shares  wi l l  be made pursuant to an exemp(on under the EU P rospectus  Regula(on and the UK
P rospectus  Regula(on from the requirement to produce a prospectus. I n the United K ingdom, this  Announcement is  being
directed solely at persons  in ci rcumstances  in which section 21(1) of FSMA does  not apply.

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 for 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 Austral ia , Canada, Japan or the Republ ic of South
Africa. 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 Austral ia , Canada, Japan, the Republ ic of South Africa or
any other jurisdiction in which such activi ties  would be unlawful .

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

Each P lacee should consult with i ts  own advisers  as  to legal , tax, bus iness  and related aspects  of an acquis i(on of P lacing
Shares. The price of shares  and any income expected from them may go down as  wel l  as  up and P lacees  may not get back
the ful l  amount invested upon disposal  of the shares. Past performance is  no guide to future performance.

P lacees, including any individuals , funds  or others  on whose behalf a  commitment to acquire P lacing Shares  is  given, wi l l
be deemed: (i ) to have read and understood this  Announcement, including this  Appendix, in i ts  en(rety; and (i i ) to be
par(cipa(ng and making an offer for P lacing Shares  on the terms and condi(ons and to be providing the representa(ons,
warranties , acknowledgements  and undertakings , contained in this  Appendix.

Representations, warranties and acknowledgements of the Placees

In particular, each such Placee represents , warrants  and acknowledges  that:

1      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  UK Qual i fied Investor; and

 

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

(i )    the Placing Shares  acquired by i t in the Placing wi l l  not be acquired on a non-discretionary bas is  on behalf of,
nor wi l l  they be acquired with a  view to their offer or resale (a) to persons  in the United K ingdom other than
UK  Q ual ified I nvestors  or (b) to persons  in any Relevant Member State other than EEA Q ual ified I nvestors  or
(c) or in ci rcumstances  in which the prior consent of SCS has  been given to each such proposed offer or resale;

 

(i i )   where P lacing Shares  have been acquired by i t on behalf of persons  in the United K ingdom other than UK
Qual i fied Investors , the offer of those Placing Shares  to i t i s  not treated under the UK Prospectus  Regulation as
having been made to such persons; or

 

(i i i )  where P lacing Shares  have been acquired by i t on behalf of persons, other than EEA Q ual ified I nvestors , in
any Relevant Member State, 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;

 

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

 

(a)  i t i s  an EEA Qual i fied Investor; and

 

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



 

(i )    the Placing Shares  acquired by i t in the Placing wi l l  not be acquired on a non-discretionary bas is  on behalf of,
nor wi l l  they be acquired with a  view to their offer or resale (a) to persons  in the United K ingdom other than
UK  Q ual ified I nvestors  or (b) to persons  in any Relevant Member State other than EEA Q ual ified I nvestors  or
(c) or in ci rcumstances  in which the prior consent of SCS has  been given to each such proposed offer or resale;

 

(i i )   where P lacing Shares  have been acquired by i t on behalf of persons  in the United K ingdom other than UK
Qual i fied Investors , the offer of those Placing Shares  to i t i s  not treated under the UK Prospectus  Regulation as
having been made to such persons; or

 

(i i i )  where P lacing Shares  have been acquired by i t on behalf of persons, other than EEA Q ual ified I nvestors , in
any Relevant Member State, 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;

 

3      i t i s  acquiring the P lacing Shares  for i ts  own account or i s  acquiring the P lacing Shares  for an account with respect to
which i t has  authori ty to exercise, and is  exercis ing, investment discre(on and has  the authori ty to make and does
make the representa(ons, warran(es, indemni(es, acknowledgements , undertakings  and agreements  contained in this
Announcement;

 

4      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

 

5      except as  otherwise permiPed by the Company and subject to any avai lable exemp(ons from appl icable securi(es
laws, i t (and any person on whose account i t i s  ac(ng, as  referred to in paragraph 4 above) i s  located outs ide the
United States  and is  acquiring the P lacing Shares  in an "offshore transac(on" as  defined in, and in accordance with,
Regulation S.

Details of the Placing Agreement, the Placing Shares and the Bookbuild

S C C is  ac(ng as  nominated adviser and S C S is  ac(ng as  the broker in connec(on with the P lacing and Admiss ion. S C C and
S C S have entered into the P lacing Agreement with the Company under which, among other things , S C S has  agreed to use i ts
reasonable endeavours  to procure P lacees  to take up the P lacing Shares , on the terms and subject to the condi(ons set out
therein.

S C S wi l l  today commence the Bookbui ld. 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 P lacing Shares. The
Placing is  not being underwritten.

S C S shal l  be en(tled to effect the P lacing by such al terna(ve method to the Bookbui ld as  i t may, in i ts  absolute discre(on
fol lowing consultation with the Company, determine.

The P lacing Shares  wi l l , as  from the date when they are issued, be ful ly paid up, rank in ful l  for a l l  dividends and other
distribu(ons declared, made or paid on the Exis(ng O rdinary Shares  and otherwise rank pari passu in a l l  respects  with,
and be identical  to, the Existing Ordinary Shares.

Application for admission to trading

Appl ica(on has  been made for admiss ion of the P lacing Shares  to trading on AI M. I t i s  expected that Admiss ion wi l l
become effective and that deal ings  in the Placing Shares  wi l l  commence at 8.00 a.m. on 17 June 2025.

Participation in, and principal terms of, the Placing

S C S is  arranging the P lacing as  broker and agent of the Company for the purpose of procuring P lacees  at the P lacing P rice
for the Placing Shares.

1      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 to par(cipate by
SCS. SCS may (but is  not obl iged to) agree to be a Placee in respect of a l l  or some of the Placing Shares  or may nominate
any member of i ts  group to do so.

 

2      The number of P lacing Shares  to be issued at the P lacing P rice wi l l  be agreed by S C S (in consulta(on with the
Company) fol lowing completion of the Bookbui ld. The number of Placing Shares  to be issued wi l l  a lso be announced on
an RIS fol lowing the completion of the Bookbui ld (the "Placing Results Announcement").

 

3      To bid in the Bookbui ld, P lacees  should communicate their bid by telephone or emai l  to their usual  sales  contact at
S C S. Each bid should state the number of P lacing Shares  which the prospec(ve P lacee wishes  to subscribe for. Bids
may be scaled down by SCS on the bas is  referred to in paragraph 7 below.

 

4      A bid in the Bookbui ld 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 S C S's   consent, wi l l  not be capable of varia(on or
revoca(on aQer the (me at which i t i s  submiPed. Each P lacee wi l l  a lso have an immediate, separate, i rrevocable and
binding obl iga(on, owed to the Company and S C S, to pay to them (or as  S C S may direct) in cleared funds  an amount



binding obl iga(on, owed to the Company and S C S, to pay to them (or as  S C S may direct) in cleared funds  an amount
equal  to the product of the Placing Price and the number of Placing Shares  that such Placee has  agreed to subscribe for
and the Company has  agreed to a l lot and issue to that P lacee. Each prospec(ve P lacee's  obl iga(ons wi l l  be owed to
the Company and SCS.

 
 

5      The Bookbui ld is  expected to close at 5.00 p.m. today, but may be closed earl ier or later at the discre(on of S C S. S C S
may, in agreement with the Company, accept bids , ei ther in whole or in part, that are received aQer the Bookbui ld has
closed.

 

6      S C S may choose to accept bids , ei ther in whole or in part, on the bas is  of a l loca(ons determined in consulta(on with
the Company and may scale down any bids  for this  purpose on such bas is  as  they may determine. S C S may also,
notwithstanding paragraphs 4 and 5 above, (a) a l locate P lacing Shares  aQer the (me of any ini(al  a l loca(on to any
person submiWng a bid aQer that (me and (b) a l locate P lacing Shares  aQer the Bookbui ld has  closed to any person
submiWng a bid aQer that (me. The Company reserves  the right (upon agreement with S C S) to reduce or seek to
increase the amount to be raised pursuant to the Placing at i ts  discretion.

 

7      Al loca(ons of the P lacing Shares  wi l l  be determined by S C S in i ts  absolute discre(on aQer consulta(on with the
Company with regard to the iden((es of the proposed P lacees  in accordance with the conduct of bus iness  sourcebook
of the FC A handbook. Al loca(ons wi l l  be confirmed oral ly or by emai l  by S C S and a Form of Confirma(on wi l l  be
despatched as  soon as  poss ible thereaQer. S C S's  oral  or emai l  confirma(on to such P lacee cons(tutes  an i rrevocable
legal ly binding commitment upon such person (who wi l l  at that point become a P lacee), in favour of S C S and the
Company, to acquire the number of P lacing Shares  a l located to i t and to pay the P lacing P rice in respect of such shares
on the terms and condi(ons set out in this  Appendix and in accordance with the Company's  ar(cles  of associa(on.
Except with S C S's  consent, such commitment wi l l  not be capable of varia(on or revoca(on aQer the (me at which i t i s
submitted.

 

8      Each P lacee's  a l loca(on and commitment to S C S (ac(ng as  placing agents  for the Company) wi l l  be evidenced by a
Form of Confirma(on issued to such P lacee by S C S. The terms of this  Appendix wi l l  be deemed incorporated in that
Form of Confirmation.

 

9      I rrespec(ve of the (me at which a P lacee's  a l loca(on pursuant to the P lacing is  confirmed, sePlement for a l l  P lacing
Shares  to be acquired pursuant to both the P lacing wi l l  be required to be made at the relevant (me, on the bas is
explained below under "Registration and Settlement".

 

10   Al l  obl iga(ons of S C S under the 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 "Right to
terminate under the Placing Agreement".

 

11   By par(cipa(ng in the P lacing, each P lacee wi l l  agree that i ts  rights  and obl iga(ons in respect of the P lacing wi l l
terminate only in the ci rcumstances  described below under "Right to terminate under the P lacing Agreement" and wi l l
not be capable of resciss ion or termination by the Placee.

 

1 2   To the ful lest extent permiss ible by law, neither S C S, nor the Company, nor any of their respec(ve affil iates , agents ,
directors , officers  or employees  shal l  have any responsibi l i ty or l iabi l i ty to P lacees  (or to any other person whether
ac(ng on behalf of a  P lacee or otherwise). I n par(cular, neither S C S, nor the Company, nor any of their respec(ve
affiliates , agents , directors , officers  or employees  shal l  have any responsibi l i ty or l iabi l i ty (including to the extent
permiss ible by law, any fiduciary du(es) in respect of the conduct of the P lacing or of such al terna(ve method of
effecting the Placing as  SCS and the Company may determine.

 

13   The P lacing Shares  wi l l  be issued subject to the terms and condi(ons of this  Appendix and each P lacee's  commitment
to subscribe for P lacing Shares  on the terms set out herein 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 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 SCS's  conduct of the Placing.

 

14   Al l  (mes and dates  in this  Announcement may be subject to amendment. The  Broker shal l  no(fy the P lacees  and any
person acting on behalf of the Placees  of any such changes.

Conditions of the Placing

The P lacing is  condi(onal  upon the relevant condi(ons as  l i s ted in the P lacing Agreement becoming uncondi(onal  (each a
"Placing Condition") and the Placing Agreement not having been terminated in accordance with i ts  terms prior to Admiss ion.

In respect of the Placing, SCC and SCS's  obl igations  under the Placing Agreement are conditional  on, inter alia:

1      the Acquis i(on Agreement having been entered into by the par(es  thereto on or before the date of the P lacing
Agreement and remaining in ful l  force and effect and not having been modified, rescinded, lapsed or been terminated
(in whole or in part);

 

2      the P lacing Results  Announcement being released through a R I S  by no later than 5.00 p.m. on the date of the P lacing
Agreement;

 

3      the warran(es in the P lacing Agreement being true, accurate and not mis leading when made at the date of the P lacing
Agreement, the date of the Term Sheet and at Admiss ion by reference to the facts  and ci rcumstances  subs is(ng at that



Agreement, the date of the Term Sheet and at Admiss ion by reference to the facts  and ci rcumstances  subs is(ng at that
time;

 

4      in the opinion of S C C and S C S (ac(ng in good fa i th), no Specified Event (as  defined in the P lacing Agreement) or
Materia l  Adverse Change (as  defined in the Placing Agreement) having occurred before Admiss ion;

                                                           

5      the Placing Shares  having been al lotted, conditional  only on Admiss ion; and
 

6      Admiss ion becoming effec(ve no later than 8.00 a.m. on the Expected Admiss ion Date (or such later date as  S C C and
S C S may agree as  the date for Admiss ion but in any event no later than 8.00 a.m. on the Long Stop Date) (the "Admission
Condition").

Save for the Admiss ion Condi(on (which is  not capable of being waived), S C C and S C S may, at their absolute discre(on
(ac(ng jointly) and subject to such condi(ons as  they cons ider appropriate, extend (or where capable of waiver, waive)  the
(me and date by which any of the P lacing Condi(ons may be sa(sfied, provided that the (me and date for sa(sfac(on of
the Admiss ion Condition shal l  not extend beyond the Long Stop Date.

Any such extens ion or waiver wi l l  not affect Placees ' commitments  as  set out in this  Announcement.

I f: (i ) any of the P lacing Condi(ons contained in the P lacing Agreement, including those described above, i s  not fulfil led or
(where permiPed) waived by the relevant (me or date specified (or such later (me and/or date as  the Company,  S C C and
S C S may agree); or (i i ) the P lacing Agreement is  terminated in the ci rcumstances  specified below prior to Admiss ion, the
P lacing wi l l  lapse, any funds  del ivered by the P lacee to S C S in respect of the P lacee's  par(cipa(on wi l l  (i f appl icable) be
returned to the P lacee at the P lacee's  risk without interest and the P lacees ' rights  and obl iga(ons hereunder in rela(on to
the P lacing Shares  shal l  cease and terminate at such (me and each P lacee agrees  that no cla im can be made by i t (or any
person on whose behalf the Placee is  acting) in respect thereof.

Neither S C C, S C S nor any of their respec(ve affil iates , agents , directors , officers  or employees  nor the Company shal l  have
any l iabi l i ty to any P lacee (or to any other person whether ac(ng on behalf of a  P lacee or otherwise) in respect of any
decis ion they may make as  to whether or not to waive, or to extend the (me and/or date for the sa(sfac(on of, any Placing
Condition in the P lacing Agreement nor in respect of any decis ion they 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 P lacee agrees  that any such decis ion is  within
the absolute discretion of SCS.

Right to terminate under the Placing Agreement

SCC and SCS may, in i ts  absolute discretion, be enti tled, at any time before Admiss ion, to terminate the Placing Agreement in
accordance with i ts  terms in certain ci rcumstances, including, inter a l ia , i f, in the opinion of SCC or SCS:

1      any statement contained in the P lacing Documents  (as  defined in the P lacing Agreement) has  become untrue,
inaccurate or mis leading or any maPer having arisen which would, i f such documents  were issued at that (me,
consti tute an omiss ion from such documents  or any of them;

 

2      any of the warran(es given by the Company in the P lacing Agreement was untrue, inaccurate or mis leading when made
and/or that any such warran(es has  ceased to be true or accurate or has  become mis leading in each case by reference
to the facts  and ci rcumstances  subs isting at that time;

 

3      the Appl ication is  withdrawn or refused by the London Stock Exchange;
 

4      any party to the Acquis i(on Agreement have become en(tled to terminate or rescind or has  terminated or rescinded
the Acquis i tion Agreement or the Acquis i tion Agreement is  no longer in ful l  force or effect; or

 

5      a  Specified Event (as  defined in the P lacing Agreement) or a  Materia l  Adverse Change (as  defined in the P lacing
Agreement) has  occurred or there is  a  fact, ci rcumstance or development reasonably l ikely to result in a  Materia l
Adverse Change; or

 

6      there has  occurred:
 

(a)  any materia l  adverse change in the financial  markets  in the United States , the United K ingdom or in any member or
associate member of the European Union or the international  financial  markets ;

 

(b)  any outbreak or escala(on of hos(l i(es, war, act of terrorism, declara(on of emergency or mar(al  law or other
calamity or cris is  or event or any change or development involving a  prospec(ve change in na(onal  or
international  pol i tical , financial , economic, monetary or market conditions  or currency exchange rates  or controls
in the United States , the United Kingdom or in any member or associate member of the European Union;
 



 

(c)   a  suspension or materia l  l imita(on by the London Stock Exchange on any exchange or other-the-counter market in
the trading in any securi(es  of EAR NZ, or a  suspension or materia l  l imita(on in trading general ly on the New York
Stock Exchange, the NAS DAQ  Na(onal  Market or the London Stock Exchange, or the fixing of minimum or maximum
prices  for trading or the imposi(on of a  requirement for maximum ranges  for prices  of securi(es, by any of said
exchanges  or by such system or by order of any governmental  authori ty, or a  materia l  disrup(on has  occurred in
commercial  banking or securi ties  settlement or clearance services  in the United States  or in Europe;
 

(d)  any actual  or prospec(ve change or development of Taxa(on in the United K ingdom or any other relevant
jurisdic(ons (as  defined in the P lacing Agreement) that would have a materia l ly adverse effect on any member of
the EAR NZ Group, the al lotment, i ssue or del ivery of the New O rdinary Shares  or the transfer thereof, or any
member or associate member of the European Union; or
 

(e)  a  declara(on of a  banking moratorium by the authori(es  in the United States , the United K ingdom or a  member or
associate member of the European Union,

which in any such case would (ei ther individual ly or together with any other event referred to in this  paragraph 6), in
the opinion of S C C or S C S (ac(ng in good fa i th), be l ikely to prejudice the success  of the Transac(on (as  defined in the
P lacing Agreement), deal ings  in the New O rdinary Shares  fol lowing Admiss ion or which makes  i t imprac(cal  or
inadvisable to proceed with the Transac(on (as  defined in the P lacing Agreement) in the manner contemplated in the
Placing Documents  (as  defined in the Placing Agreement).

By par(cipa(ng in the P lacing, P lacees  agree with the Company, S C C and S C S that the exercise or non-exercise by S C C and
S C S of any right of termina(on or other right or other discre(on under the P lacing Agreement shal l  be within the absolute
discre(on of S C C and S C S or for agreement between the Company and S C C and S C S (as  the case may be) and that none of the
Company, SCC nor SCS need make any reference to, or consult with, you and that none of the Company, SCC or SCS nor any of
their respec(ve affil iates  or i ts  or their respec(ve duly authorised representa(ves  shal l  have any l iabi l i ty to you
whatsoever in connection with any such exercise or fa i lure to so exercise or otherwise.

Restriction on Further Issue of Shares and certain other matters

The Company has  undertaken to S C C and S C S that i t wi l l  not, and wi l l  procure that no Enlarged Group Company wi l l ,
between the date of the Placing Agreement and 180 days  fol lowing Admiss ion, inter a l ia:

1      a l lot, i ssue, offer, sel l , contract to sel l  or i ssue, grant any op(on, right or warrant to subscribe or purchase or
otherwise dispose of or create an encumbrance over, directly or indirectly, any "equity securi(es" (as  defined in the
Companies  Act) (or any securi(es  conver(ble into or exchangeable for equity securi(es  or which carry rights  to
subscribe or purchase equity securi ties) or any interest in any equity securi ties  or agree to do any of such things; or

 

2      enter into, or incur any obl iga(on to make, any commitment or agreement, or put i tsel f in a  pos i(on where i t i s  obl iged
to announce that any commitment or agreement may be entered into or made save to the extent that i t relates  to such a
commitment or agreement disclosed in this  Announcement, which in ei ther case is  or might be materia l  in the context
of the Transaction, without the prior written consent of SCS.

No Prospectus

No offering document or prospectus  has  been or wi l l  be submiPed to be approved by the FC A or submiPed to the London
Stock Exchange in relation to the Placing.

P lacees ' commitments  wi l l  be made solely on the bas is  of publ icly avai lable informa(on taken together with the
informa(on contained in this  Announcement, and any other Exchange I nforma(on (as  defined below) and subject to the
further terms set forth in the Form of Confirma(on. Each P lacee, by accep(ng a par(cipa(on in the P lacing, agrees  that the
content of this  Announcement (including this  Appendix) and al l  other Exchange I nforma(on is  exclus ively the
responsibi l i ty of the Company and confirms that i t has  neither received nor rel ied on any other informa(on,
representa(on, warranty or statement made by or on behalf of the Company, S C C, S C S or any other person and none of the
Company, S C C, S C S nor any other person wi l l  be l iable 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 which the P lacees  may have obtained or received. Each P lacee
acknowledges  and agrees  that i t 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. Nothing in this  paragraph shal l  exclude the l iabi l i ty of any person for
fraudulent misrepresentation by that person.

Registration and Settlement

SePlement of transac(ons in the P lacing Shares  (I S I N: GB00BRC2TB67) fol lowing Admiss ion wi l l  take place within C R EST.
Subject to certain excep(ons, S C S and the Company reserve the right to require sePlement for, and del ivery of, the P lacing
Shares  (or any part thereof) to P lacees  by such other means that they deem necessary i f del ivery or sePlement is  not
poss ible or prac(cable within C R EST within the (metable set out in this  Announcement or would not be cons istent with the
regulatory requirements  in the Placee's  jurisdiction.

Each P lacee al located any P lacing Shares  in the P lacing wi l l  be sent a  Form of Confirma(on in accordance with the
standing arrangements  in place with S C S sta(ng the number of P lacing Shares  a l located to i t at the P lacing P rice, the
aggregate amount owed by such P lacee to the  Broker and sePlement instruc(ons. Each P lacee agrees  that i t wi l l  do al l
things  necessary to ensure that del ivery and payment is  completed in accordance with the standing C R EST or cer(ficated
sePlement instruc(ons in respect of the P lacing Shares  that i t has  in place with S C S. SePlement within C R EST wi l l  take place
on a del ivery versus  payment bas is .



on a del ivery versus  payment bas is .

I nterest i s  chargeable dai ly on payments  not received from P lacees  on the due date in accordance with the arrangements
set out above at the rate of two percentage points  above the base rate of Barclays  Bank PLC as  determined by SCS.

I t i s  expected that in respect of the P lacing Shares , sePlement wi l l  be on 17 June 2025 in accordance with the instruc(ons
set out in the Form of Confirmation.

Each P lacee is  deemed to agree that, i f i t does  not comply with these obl iga(ons, S C S may sel l  any or a l l  of the P lacing
Shares  a l located to that P lacee on such P lacee's  behalf and retain from the proceeds, for S C S's  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 for any shorNal l  below the aggregate amount owed by i t and may be required to bear any stamp duty or stamp duty
reserve tax (together with any interest or penal(es) or other s imi lar taxes  imposed in any jurisdic(on which may arise
upon the sale of such Placing Shares  on such Placee's  behalf.

I f P lacing Shares  are to be del ivered to a  custodian or sePlement agent, P lacees  should ensure that the Form of
Confirmation is  copied and del ivered immediately to the relevant person within that organisation.

 

I nsofar as  P lacing Shares  are registered in a  P lacee's  name or that of i ts  nominee or in the name of any person for whom a
Placee is  contracting as  agent or that of a  nominee for such person, such Placing Shares  should, subject as  provided below,
be so registered free from any l iabi l i ty to UK  stamp duty or stamp duty reserve tax. I f there are any ci rcumstances  in which
any 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 of
or agreement to transfer Placing Shares), none of the SCC, SCS nor the Company shal l  be responsible for payment thereof.

Representations, Warranties, Undertakings and Further Terms

By participating in the Placing each Placee (and any person acting on such Placee's  behalf) i rrevocably:

1      represents  and warrants  that i t has  read and understood this  Announcement, including this  Appendix, in i ts  en(rety
and that i ts  acquis i(on of P lacing Shares  is  subject to and based upon al l  the terms, condi(ons, representa(ons,
warran(es, acknowledgements , agreements  and undertakings  and other informa(on contained herein and undertakes
not to redistribute or dupl icate this  Announcement;

 

2      acknowledges  that i ts  obl iga(ons are i rrevocable and legal ly binding and shal l  not be capable of resciss ion or
termination by i t in any ci rcumstances;

 

3      acknowledges  that no offering document or prospectus  has  been or wi l l  be prepared in connec(on with the P lacing
and represents  and warrants  that i t has  not received and wi l l  not receive a  prospectus  or other offering document in
connec(on with the P lacing or the P lacing Shares  and that any par(cipa(on in the Bookbui ld wi l l  solely be on the
bas is  of the information in this  Announcement and other Exchange Information;

 

4      acknowledges  that the P lacing does  not cons(tute a  recommenda(on or financial  product advice and S C C and S C S
have not had regard to i ts  particular objectives , financial  s i tuation or needs;

 

5      acknowledges  that none of S C C, S C S, the Company nor any of their respec(ve affil iates , agents , directors , officers  or
employees  has  provided, nor wi l l  provide, i t with any materia l  regarding the P lacing Shares  or the Company other than
this  Announcement; nor has  i t requested any of S C C, S C S, the Company, any of their respec(ve affil iates  or any person
acting on behalf of any of them to provide i t with any such information;

 

6      acknowledges  that the Exis(ng O rdinary Shares  are admiPed to trading on AI M and that the Company is  therefore
required to publ ish certain bus iness  and financial  informa(on in accordance with the rules  and prac(ces  under the
AI M Rules  (col lec(vely, the "Exchange I nforma(on"), which includes  a  descrip(on of the Company's  bus iness  and the
Company's  financial  informa(on, including balance sheets  and income statements , and that i t i s  able to obtain or
access  such informa(on, or comparable informa(on concerning other publ icly traded companies , in each case
without undue di fficulty;

 

7      acknowledges  that the content of this  Announcement is  exclus ively the responsibi l i ty of the Company and that none of
SCC, SCS, nor their respective affi l iates  or any person acting on behalf of any of them, has  or shal l  have any l iabi l i ty for
any informa(on, representa(on or statement contained in, or omiss ion from this  Announcement or any informa(on
previous ly publ ished by or on behalf of the Company, pursuant to appl icable laws, and wi l l  not be l iable for any
P lacee's  decis ion to par(cipate in the P lacing based on any informa(on, representa(on or statement contained in this
Announcement or otherwise. Each P lacee further represents , warrants  and agrees  that the only informa(on on which i t
i s  en(tled to rely and on which such P lacee has  rel ied in commiWng i tsel f to acquire P lacing Shares  is  contained in
this  Announcement and other Exchange I nforma(on, such informa(on being al l  that such P lacee deems necessary or
appropriate and sufficient to make an investment decis ion in respect of the P lacing Shares  and that i t has  neither
received nor rel ied on any other informa(on given, or representa(ons, warran(es or statements  made, by any of S C C,
S C S, or the Company nor any of their respec(ve affil iates , agents , directors , officers  or employees  and none of S C C, S C S,
or the Company or any such affil iate, agent, director, officer or employee wi l l  be l iable for any P lacee's  decis ion to
accept an invita(on to par(cipate in the P lacing based on any other informa(on, representa(on, warranty or
statement, provided that nothing in this  paragraph excludes  the l iabi l i ty of any person for fraudulent
misrepresentation made by that person;



misrepresentation made by that person;

 

8      acknowledges  and agrees  that i t may not rely, and has  not rel ied, on any inves(ga(on that S C C, S C S or any of their
respec(ve affil iates  or any person ac(ng on their respec(ve behalf, may have conducted with respect to the P lacing
Shares  or the Company, and none of such persons  has  made any representa(on, express  or impl ied, with respect to the
Company, the P lacing Shares  or the accuracy, completeness  or adequacy of the informa(on from the London Stock
Exchange or any other informa(on; each P lacee further acknowledges  that i t has  received al l  informa(on i t bel ieves
necessary or appropriate in connection with i ts  investment in the Placing Shares;

 
 

9      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
and trading pos i(on of the Company in accep(ng a par(cipa(on in the P lacing and none of S C C, S C S, or any of their
respec(ve affil iates , agents , directors , officers  or employees  or 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 this  Announcement, the Exchange I nforma(on and any Supplementary Announcement (i f required); nor has
i t requested any of SCC, SCS, the Company, any of their respec(ve affil iates , agents , directors , officers  or employees  or
any person acting on behalf of any of them to provide i t with any such information;

 

10   the content of this  Announcement is  exclus ively the responsibi l i ty of the Company and the Directors  and none of S C C,
S C S or any person ac(ng on behalf of ei ther of them or any of their respec(ve affil iates , agents , directors , officers  or
employees  has  or shal l  have any l iabi l i ty for any informa(on, representa(on or statement contained in this
Announcement or any Supplementary Announcement (i f required) or any Exchange I nforma(on or other informa(on
previous ly publ ished by or on behalf of the Company or any member of the Group;

 

11   represents  and warrants  that i t, and any prospec(ve beneficial  owner for whose account or benefit i t i s  purchas ing the
P lacing Shares , i s  and, at the (me the P lacing Shares  are subscribed for, wi l l  be located outs ide the United States  and
is  acquiring the Placing Shares  in an "offshore transaction" as  defined in, and in accordance with, Regulation S;

 

12   represents  and warrants  that i t has  not been offered to purchase or subscribe for P lacing Shares  by means of (i ) any
"directed sel l ing efforts" as  defined in Regula(on S, or (i i ) any form of "general  sol ici ta(on" or "general  adver(s ing"
within the meaning of Rule 502(c) of Regula(on D in connec(on with any offer or sale of P lacing Shares  in the United
States;

 

13   confi rms that i t understands  that the Placing Shares:
 

(a)  have not been and wi l l  not be registered or otherwise qual ified and that a  prospectus  wi l l  not be cleared in respect
of any of the P lacing Shares  under the securi(es  laws or legis la(on of the United States , Austral ia , Canada, Japan,
the Republ ic of South Africa, or any state, province, terri tory or jurisdiction thereof;

 

(b)  may not be offered, sold, or del ivered or transferred, directly or indirectly, in or into the above jurisdic(ons or any
jurisdic(on (subject to certain excep(ons) in which i t would be unlawful  to do so and no ac(on has  been or wi l l
be taken by any of the Company, S C C, S C S or any person ac(ng on behalf of the Company, S C C or S C S that would, or
is  intended to, permit a  publ ic offer of the P lacing Shares  in the United States , Austral ia , Canada, Japan, the
Republ ic of South Africa or any country or jurisdic(on, or any state, province, terri tory or jurisdic(on thereof,
where any such action for that purpose is  required;
 

14   confirms that i t i s  not and at the (me the P lacing Shares  are subscribed for, neither i t nor the beneficial  owner of the
P lacing Shares  wi l l  be, a  res ident of, nor have an address  in, Austral ia , Japan, the Republ ic of South Africa or any
province or terri tory of Canada;

 

15   confirms that i t, and any prospec(ve beneficial  owner for whose account or benefit i t i s  purchas ing the P lacing Shares:
(i ) i s  not a  US Person (as  defined in Regula(on S) and is , and at the (me the P lacing Shares  are subscribed for wi l l  be,
located outs ide the United States  and is  acquiring the P lacing Shares  in an "offshore transac(on" as  defined in, and in
accordance with, Regula(on S; (i i ) i s  aware of the restric(ons on the offer and sale of the P lacing Shares  pursuant to
Regula(on S, including that Rule 904 of Regula(on S regarding "O ffshore Resales" is  not appl icable to "affil iates" (as
defined in Rule 405 under the Securi(es  Act) of the Company; and (i i i ) has  not been offered to purchase or subscribe
for Placing Shares  by means of any "directed sel l ing efforts" as  defined in Regulation S;

 

16   confirms that i t understands  that the P lacing Shares  have not been, and wi l l  not be, registered under the US Securi(es
Act and may not be offered, sold or resold in or into or from the United States  or to, or for the account or benefit of, US
Persons  (as  defined in Regula(on S) except pursuant to an effec(ve registra(on under the US Securi(es  Act, or
pursuant to an exemp(on from the registra(on requirements  of the US Securi(es  Act and in accordance with
appl icable state securi ties  laws;

 

17   confirms that 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 , Austral ia , Canada,
Japan, the Republ ic of South Africa (including electronic copies  thereof) to any person, and i t has  not distributed,
forwarded, transferred or otherwise transmitted any such materia ls  to any such person;

 

18   acknowledges  that in making any decis ion to acquire Placing Shares  i t:



18   acknowledges  that in making any decis ion to acquire Placing Shares  i t:
 

(a)  has  such knowledge and experience in financial  and bus iness  maPers  to be capable of evalua(ng the merits  and
risks  of subscribing for or purchas ing the Placing Shares;

 

(b)  wi l l  not look to SCC or SCS for a l l  or part of any loss  i t may suffer as  a  result of any such subscription or purchase;
 

(c)   i s  experienced in inves(ng in securi(es  of this  nature in this  sector and is  aware that i t may be required to bear,
and is  able to bear, the economic risk of an investment in the Placing Shares;
 

(d)  i s  able to sustain a  complete loss  of an investment in the Placing Shares; and
 

(e)  has  no need for l iquidity with respect to i ts  investment in the Placing Shares;

 

19   represents  and warrants  that the issue 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  l iabi l i ty under any of sec(ons 67, 70, 93 or 96 of the F inance Act 1986 (depositary receipts  and
clearance services) and that the P lacing Shares  are not being acquired in connec(on with arrangements  to issue
depositary receipts  or to issue or transfer Placing Shares  into a  clearance service;

 

20   represents  and warrants  that i t has  compl ied with i ts  obl iga(ons under the Criminal  Jus(ce Act 1993, M AR and in
connec(on with money laundering and terrorist financing under the Money Laundering Regula(ons and the Money
Laundering Sourcebook of the FC A 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 Money Laundering
Regulations;

 

21   acknowledges  that in order to ensure compl iance with the Money Laundering Regula(ons, S C S (for i tsel f and as  agent
on behalf of the Company), or the Registrars  may, in their absolute discre(on, require verifica(on of i ts  iden(ty,
loca(on or legal  s tatus . Pending the provis ion to S C S or the Registrars , as  appl icable, of evidence of iden(ty, loca(on
or legal  s tatus , defini(ve cer(ficates  in respect of the P lacing Shares  may be retained at S C S's  absolute discre(on or,
where appropriate, del ivery of the P lacing Shares  to i t in uncer(ficated form may be delayed in S C S's  or the Registrars ',
as  the case may be, absolute discre(on. I f within a  reasonable (me aQer a  request for verifica(on of iden(ty, loca(on
or legal  s tatus , S C S (for i tsel f and as  agent on behalf of the Company), or the Registrars  have not received evidence
sa(sfactory to them, ei ther S C S 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 the condi(onal  a l lotment of P lacing Shares  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;

 

22   represents  and warrants  that i t i s  ac(ng as  principal  only in respect of the P lacing or, i f i t i s  ac(ng for any other
person: (i ) i t i s  duly authorised to do so and has  ful l  power to make the acknowledgements , warran(es,
representa(ons, confirma(ons, undertakings , and agreements  herein on behalf of each such person; and (i i ) i t i s  and
wi l l  remain l iable to the Company and/or S C S 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);

 

23   i f i t i s  a  financial  intermediary, as  that term is  used in Ar(cle 2(d) of the EU P rospectus  Regula(on or the UK
P rospectus  Regula(on, as  appl icable, that i t understands  the resale and transfer restric(ons set out in this  Appendix
and that any 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 ci rcumstances  which may give rise to an
offer of securi(es  to the publ ic other than an offer or resale in a  member state of the EEA to EEA Q ual ified I nvestors  or
in the United K ingdom to UK  Q ual ified I nvestors , or in ci rcumstances  in which the prior consent of the  Broker has  been
given to each such proposed offer or
resale.                                                                                                                                                                        

 

24   that i t has  not offered or sold and, prior to the expiry of a  period of s ix months  from the relevant issue, wi l l  not offer or
sel l  any P lacing Shares  to persons  in the EEA, except to EEA Q ual ified I nvestors  or otherwise in ci rcumstances  which
have not resulted and which wi l l  not result in an offer to the publ ic in any member state in the EEA within the meaning
of Ar(cle 2(d) of the EU P rospectus
Regulation;                                                                                                                                      

 

25   that i t has  not offered or sold and, prior to the expiry of a  period of s ix months  from the relevant issue, wi l l  not offer or
sel l  any P lacing Shares  to persons  in the United K ingdom, except to UK  Q ual ified I nvestors  or otherwise in
circumstances  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 Article 2(d) of the UK Prospectus  Regulation;

 

26   that any offer of P lacing Shares  may only be directed at persons  in member states  of the EEA who are EEA Q ual ified
I nvestors  and represents , warrants  and undertakes  that i t has  not offered or sold and wi l l  not offer or sel l  any P lacing
Shares  to persons  in the EEA prior to Admiss ion except to EEA Q ual ified I nvestors  or otherwise in ci rcumstances  which
have not resulted and which wi l l  not result in an offer to the publ ic in any member state of the EEA within the meaning
of the EU Prospectus  Regulation;

 

27   that any offer of P lacing Shares  may only be directed at persons  in the United K ingdom who are UK  Q ual ified I nvestors
and represents , warrants  and undertakes  that i t has  not offered or sold and wi l l  not offer or sel l  any P lacing Shares  to



and represents , warrants  and undertakes  that i t has  not offered or sold and wi l l  not offer or sel l  any P lacing Shares  to
persons  in the United K ingdom prior to the issue of the relevant P lacing Shares  except to UK  Q ual ified I nvestors  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
Kingdom within the meaning of the UK Prospectus  Regulation;

 

28   represents , warrants  and undertakes  that i t has  only communicated or caused to be communicated and 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 the P lacing Shares  in ci rcumstances  in which sec(on 21(1) of the FS M A
does not require approval  of the communication by an authorised person;

 

29   represents , warrants  and undertakes  that i t has  compl ied and wi l l  comply with a l l  appl icable provis ions  of the FS M A
with respect to anything done by i t in relation to the Placing Shares  in, from or otherwise involving the United Kingdom;

 

30   represents  and warrants , i f in a  member state of the EEA, unless  otherwise specifical ly agreed with S C C and S C S in
writing, that i t i s  a  EEA Qual i fied Investor;

 

31   represents  and warrants , i f in the United K ingdom, that i t i s  a  person (i ) having profess ional  experience in maPers
rela(ng to investments  who fal ls  within the defini(on of "investment profess ionals" in Ar(cle 19(5) of the O rder or (i i )
who fal ls  within Ar(cle 49(2)(a) to (d) ("High Net Worth Companies , Unincorporated Associa(ons, etc") of the O rder, or
(i i i ) to whom this  Announcement may otherwise lawful ly be communicated;

 

32   acknowledges  and agrees  that no ac(on has  been or wi l l  be taken by the Company, S C C, S C S or any person ac(ng on
behalf of the Company, S C C or S C S that would, or i s  intended to, permit a  publ ic offer of the P lacing Shares  in any
country or jurisdiction where any such action for that purpose is  required;

 

33   represents  and warrants  that i t and any person ac(ng on i ts  behal f i s  en(tled to acquire the P lacing Shares  under the
laws of a l l  relevant jurisdic(ons and that i t has  ful ly observed such laws and obtained al l  such governmental  and
other guarantees, permits , authorisa(ons, approvals  and consents  which may be required thereunder and compl ied
with a l l  necessary formal i(es  to enable i t to commit to this  par(cipa(on in the P lacing and to perform i ts  obl iga(ons
in rela(on thereto (including, without l imita(on, in the case of any person on whose behalf i t i s  ac(ng, a l l  necessary
consents  and authori(es  to agree to the terms set out or referred to in this  Appendix) and wi l l  honour such obl iga(ons
and that i t has  not taken any ac(on or omiPed to take any ac(on which wi l l  or may result in S C C, S C S, the Company or
any of their respec(ve directors , officers , agents , employees  or advisers  ac(ng in breach of the legal  or regulatory
requirements  of any jurisdiction in connection with the Placing;

 

34   undertakes  that i t (and any person ac(ng on i ts  behal f) wi l l  make payment in respect of the P lacing Shares  a l located to
it in accordance with this  Appendix on the due (me and date set out herein, fa i l ing which the relevant P lacing Shares
may be placed with other acquirers  or sold as  S C S may each in their sole discre(on determine and without l iabi l i ty to
such P lacee, who wi l l  remain l iable for any amount by which the net proceeds of such sale fa l l  short of the product of
the relevant P lacing P rice and the number of P lacing Shares  a l located to i t and may be required to bear any stamp
duty, stamp duty reserve tax or other s imi lar taxes  (together with any interest or penal(es) which may arise upon such
placing or sale of such Placee's  Placing Shares;

 

35   acknowledges  that none of S C C, S C S, nor any of their respec(ve affil iates , agents , directors , officers  or employees  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 i ts  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 ei ther SCC or SCS in connection with i ts  participation in the Placing and that neither SCC nor SCS have any duty
nor responsibi l i ty to i t for providing the protec(ons afforded to i ts  cl ients  or customers  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;

 

36   undertakes  that the person whom it specifies  for registra(on as  holder of the P lacing Shares  wi l l  be (i ) i tsel f or (i i ) i ts
nominee, as  the case may be. None of SCC, SCS nor the Company wi l l  be responsible for any l iabi l i ty to stamp duty or
stamp duty reserve tax or other s imi lar taxes  resul(ng from a fa i lure to observe this  requirement (" Indemnified
Taxes"). Each P lacee and any person ac(ng on behalf of such P lacee agrees  to indemnify the Company, SCC and SCS, on
an after-tax bas is  in respect of any Indemnified Taxes;

 

37   agrees  to indemnify on an aQer tax bas is  and hold the Company, SCC, SCS and their respec(ve affil iates  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 i ts  representa(ons, warran(es, acknowledgements , agreements  and undertakings  in this  Appendix
and further agrees  that the provis ions  of this  Appendix shal l  survive after completion of the Placing;

 

38   except as  set out in paragraph 40 below, represents  and warrants  that i t has  neither received nor rel ied on any 'ins ide
informa(on' (for the purposes  of M AR and sec(on 56 of the Criminal  Jus(ce Act 1993) concerning the Company prior
to or in connec(on with accep(ng the invita(on to par(cipate in the P lacing and is  not purchas ing P lacing Shares  on
the bas is  of materia l  non-publ ic information;

 

39   i f i t has  received any 'ins ide informa(on' (for the purposes  of M AR and sec(on 56 of the Criminal  Jus(ce Act 1993) in
rela(on to the Company and i ts  securi(es, confirms that i t has  received such informa(on within the market soundings
regime provided for in ar(cle 11 of M AR and associated delegated regula(ons and i t has  not: (i ) dealt (or aPempted to
deal ) in the securi(es  of the Company; (i i ) encouraged, recommended or induced another person to deal  in the
securi(es  of the Company; or (i i i ) unlawful ly disclosed ins ide informa(on to any person, prior to the informa(on
being made publ icly avai lable;

 



 

40   i f i t i s  a  pens ion fund or investment company, confirms that i ts  purchase of P lacing Shares  is  in ful l  compl iance with
appl icable laws and regulations;

 

41   agrees  that the Company, SCC, SCS and their respec(ve affil iates  and others  wi l l  rely upon the truth and accuracy of the
foregoing representa(ons, warran(es, acknowledgements , agreements , and undertakings  which are given to S C C and
SCS for themselves  and on behalf of the Company and are i rrevocable and i t i rrevocably authorises  the Company, SCC
and SCS to produce this  Announcement, pursuant to, in connec(on with, or as  may be required by, any appl icable law
or regulation, administrative or legal  proceeding or officia l  inquiry with respect to the matters  set forth herein;

 

42   acknowledges  that none of the Company, SCC or SCS owes any fiduciary or other du(es to any P lacee in respect of any
acknowledgments , confi rmations, undertakings , representations, warranties  or indemnities  in the Placing Agreement;

 

43   acknowledges  and agrees  that i ts  commitment to take up P lacing Shares  on the terms set out in this  Announcement
(including this  Appendix) wi l l  con(nue notwithstanding any amendment that may or in the 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, the SCC's  or SCS's  conduct of the Placing;

 

44   acknowledges  that 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
it wi l l  be en(tled, and required, to subscribe for, and that SCC, SCS or 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;

 

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

46   acknowledges  that information provided by i t to the Company and the Registrar wi l l  be stored on the Company's  and/or
the Registrars ' computer system(s), and acknowledges  and agrees  that for the purposes  of the General  Data P rotec(on
Regulation (EU) 2016/679 and other relevant data protection legis lation which may be appl icable (the "Data Protection
Law"), the Company and the Registrars  are required to speci fy the purposes  for which they wi l l  hold personal  data; and
that i t has  obtained the consent of any data subjects  to the Registrars  and the Company and their respective associates
holding and us ing their personal  data for the P urposes  (as  defined below). For the purposes  of this  Announcement,
"data subject", "personal  data" and "sens i(ve personal  data" shal l  have the meanings  aPributed to them in the Data
P rotec(on Law. The Company and the Registrars  wi l l  only use such informa(on for the purposes  set out below
(col lectively, the "Purposes"), being to:

 

(a)  process  i ts  personal  data (including sens i(ve personal  data) as  required by or in connec(on with i ts  holding of
Ordinary Shares , including process ing personal  data in connection with credit and money laundering checks  on i t;

 

(b)  communicate with i t as  necessary in connec(on with i ts  affairs  and general ly in connec(on with i ts  holding of
Ordinary Shares;
 

(c)   provide personal  data to such third par(es  as  the Company or the Registrars  may cons ider necessary in
connec(on with i ts  affairs  and general ly in connec(on with i ts  holding of O rdinary Shares  or as  the Data
Protection Law may require, including to third parties  outs ide the United Kingdom or the EEA;
 

(d)  without l imita(on, provide such personal  data to the Company or S C C or S C S for process ing, notwithstanding that
any such party may be outs ide the United Kingdom or the EEA; and
 

(e)  process  i ts  personal  data for the Company's  or Registrars ' internal  administration; and
 

47   acknowledges  that these terms and condi(ons and any agreements  entered into by i t pursuant to the terms and
condi(ons set out in this  Appendix, and al l  non-contractual  or other obl iga(ons aris ing out of or in connec(on with
them, shal l  be governed by and construed in accordance with the Engl ish law and i t submits  (on behalf of i tsel f and on
behalf of any person on whose behalf i t i s  ac(ng) to the exclus ive jurisdic(on of the Courts  of England and Wales  as
regards  any cla im, dispute or maPer aris ing out of any such contract (including any dispute regarding the existence,
val idi ty or termina(on of 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 any interest chargeable thereon) may be taken by any of the Company, S C S or S C C 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.

The foregoing representa(ons, warran(es, agreements , undertakings , acknowledgements  and confirma(ons are given for
the benefi t of the Company as  wel l  as  SCS and the SCC, and are i rrevocable. Each P lacee, and any person ac(ng on behalf of
the P lacee, acknowledges  that none of the Company, S C C or SCS, owes any fiduciary or other du(es to any P lacee in respect
of any representations, warranties , undertakings , acknowledgements , agreements  or indemnities  in the Placing Agreement.

The agreement to a l lot and issue P lacing Shares  to P lacees  (and/or to persons  for whom such P lacee is  contrac(ng as
agent) free of stamp duty and stamp duty reserve tax relates  only to their a l lotment and issue to P lacees, or such persons
as  they nominate as  their agents , direct from the Company for the Placing Shares  in question. Such agreement a lso assumes
that the P lacing Shares  are not being acquired in connec(on with arrangements  to issue depositary receipts  or to issue or
transfer the P lacing Shares  into a  clearance service. I f there are any such arrangements , or the sePlement relates  to any
other deal ing in the P lacing Shares , s tamp duty or stamp duty reserve tax or other s imi lar taxes  may be payable, for which
none of the Company, SCC or SCS wi l l  be responsible and the Placees  shal l  indemnify the Company, SCC and SCS on an after-
tax bas is  for any stamp duty or stamp duty reserve tax paid by them in respect of any such arrangements  or deal ings . If this



tax bas is  for any stamp duty or stamp duty reserve tax paid by them in respect of any such arrangements  or deal ings . If this
is  the case, each P lacee should seek i ts  own advice and no(fy SCS accordingly. P lacees  are advised to consult with their
own advisers  regarding the tax aspects  of the subscription for Placing Shares.

The Company, S C C and S C S are not l iable to bear any transfer taxes  that arise on a sale of P lacing Shares  subsequent to
their acquis i(on by P lacees  or for transfer taxes  aris ing otherwise than under the laws of the United K ingdom. Each P lacee
should, therefore, take i ts  own advice as  to whether any such transfer tax l iabi l i ty arises  and no(fy S C S accordingly.
Furthermore, each P lacee agrees  to indemnify on an aQer-tax bas is  and hold each of the S C C, S C S and the Company and
their respec(ve affil iates  harmless  from any and al l  interest, fines  or penal(es  in rela(on to stamp duty, s tamp duty
reserve tax and al l  other s imi lar du(es or taxes  to the extent that such interest, fines  or penal(es  arise from the default or
delay of that Placee or i ts  agent.

I n addi(on, P lacees  should note that they wi l l  be l iable for any stamp 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  rela(ng thereto) payable
outs ide the UK  by them or any other person on the acquis i(on by them of any P lacing Shares  or the agreement by them to
acquire any Placing Shares.

Each P lacee and any person ac(ng on behalf of the P lacee acknowledges  and agrees  that S C S and any of their respec(ve
affi l iates  may, at their absolute discretion, agree to become a Placee in respect of some or a l l  of the Placing Shares.

W hen a P lacee or person ac(ng on behalf of the P lacee is  deal ing with S C S, any money held in an account with S C S on
behalf of a  P lacee and/or any person ac(ng on behalf of a  P lacee wi l l  not be treated as  cl ient money within the meaning of
the 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 S C S's  money
in accordance with the cl ient money rules  and wi l l  be used by S C S in the course of i ts  own bus iness  and the P lacee wi l l
rank only as  a  general  creditor of SCS.

Al l  (mes and dates  in this  Announcement are references  to London (me and may be subject to amendment. S C S shal l  no(fy
the Placees  and any person acting on behalf of the Placees  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.

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.

 

 

 

 

DEFINITIONS

The fol lowing defini tions  apply throughout this  Announcement unless  the context otherwise requires:

 
A&D Carbon SoluAons LTD
or A&D  

the proposed acquis i(on target being A&D Carbon Solu(ons (incorporated
and registered in England and Wales  with company number 0861804) and
whose registered address  is  County House Beaufort Road, Swansea
Enterprise Park, Swansea, Wales , SA6 8JG;
 

 
Acquisition the acquis i tion of A&D;
 
Acquisition Agreement the agreement dated 12 June 2025 between: (1) the Vendors  and (2) the

EAR NZ Holdings  Limited (a  whol ly owned subs idiary of the Company) in
respect of the acquis i tion of the issued share capital  of A&D which contains
detai ls  of the cons idera(on payable to, and the warran(es and indemni(es
to be given by, the Vendors;

 
AIM Rules
 

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

 
Board or Directors
 

the board of directors  of the Company;

 
Company EAR NZ plc (incorporated and registered in England and Wales  with

company number 10114644), whose registered office is  at F i rst F loor, St
James' House, St James' Square, Cheltenham GL50 3PR;
 

 
Completion comple(on of the acquis i(on of A&D which is  expected to occur on Second

Admiss ion;
 
Consideration Shares the new O rdinary Shares  proposed to be issued as  part of the ini(al

cons ideration payable to the Vendors  on Second Admiss ion;
 
CREST
 

the computerised sePlement system (as  defined in the C R EST Regula(ons)
operated by Euroclear UK  & I nterna(onal  Limited which faci l i tates  the
transfer of ti tle to share in uncerti ficated form;
 

 



 
Enlarged Group the Company as  enlarged by the Acquis i tion;
 
Existing Ordinary Shares the ful ly paid ordinary shares  of 4 pence each in the capital  of the

Company;
 
FCA the UK Financial  Conduct Authori ty;
 
First Admission admiss ion of the P lacing Shares  to trading on AI M becoming effec(ve in

accordance with Rule 6 of the AIM Rules;
 
Form of Proxy the form of proxy accompanying this  document for use at the General

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

the general  mee(ng of the Company to be held at the offices of Shore
Capital , Cass ini  House, 57 St James's  Street, London SW 1A 1LD at 10.00 a.m.
on 30 June 2025;
 

Group the Company and i ts  subs idiary undertakings  for the time being;
 
London Stock Exchange London Stock Exchange plc;

 
New Ordinary Shares together, the Placing Shares  and the Consideration Shares;
 
Ordinary Shares the ordinary shares  of 4 pence per share in the capital  of the Company;

 
 
Placee any person who has  agreed to subscribe for P lacing Shares  pursuant to the

Placing;
 
Placing the placing of the Placing Shares  with Placees;
 
Placing Agreement the agreement dated 12 June 2025 between: (i ) Shore Capital ; and (i i )

the Company relating to the Placing, further detai ls  of which are set out in
this  document;

 
Placing Price 7.2 pence per Placing Share;
 
Placing Shares 14,201,965 new O rdinary Shares  proposed to be issued as  part of the

Placing;
 
Prospectus Regulation Rules the prospectus  regula(on rules  made by the FC A pursuant to sec(on 73A of

the FSMA;
 
Regulatory Information
Service

means any informa(on service authorised from (me to (me by the FC A for
the purpose of disseminating regulatory announcements;

 
Resolution the special  resolution to be proposed at the General  Meeting;

 
Second Admission admiss ion of the Consideration Shares  to trading on AIM becoming effective

in accordance with Rule 6 of the AI M Rules , subject to pass ing of the
Resolution at the General  Meeting;

 
Shore Capital together, Shore Capital  and Corporate and Shore Capital  Stockbrokers ;
 
Shore Capital and
Corporate

Shore Capital  and Corporate Limited;
 

 
Shore Capital Stockbrokers Shore Capital  Stockbrokers  Limited;
 
Vendors the sel l ing shareholders  of A&D.
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