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TH I S ANNO UNC EM ENT AND TH E I NFO R M ATI O N CO NTAI NED I N I T AR E NOT FO R R ELEAS E, P UBLI C ATI O N O R D I STR I BUTI O N,
D I R EC TLY O R I ND I R EC TLY, I N W H O LE O R I N PART, I N O R I NTO  AUSTR ALI A, C ANADA, JAPAN, NEW  ZEALAND, TH E R EP UBLI C O F
S O UTH AF R I C A, I N ANY M EM BER STATE O F TH E EEA O R I N ANY OTH ER JUR I S D I C TI O N I N W H I C H TH E SAM E WO ULD CO NSTI TUTE
A VIOLATION OF THE LAWS OF SUCH JURISDICTION.

This  announcement is  not an offer to sel l , or a  sol ici ta(on of an offer to acquire, securi(es  in any jurisdic(on in which the
same would be unlawful . Neither this  announcement nor any part of i t shal l  form the bas is  of or be rel ied on in connec(on
with or act as  an inducement to enter into any contract or commitment whatsoever.

Legal  Enti ty Identi fier:  2138008X94M7OVE73l77

19 June 2025

Schroders Capital Global Innovation Trust plc
("INOV" or the "Company")

 
Publication of a Tender Offer Circular

 
The Board of Schroders  Capital  Global  Innovation Trust plc announces  that i t has  today publ ished a ci rcular (the "Circular")
which contains  detai ls  of a  tender offer to Shareholders  to return up to £37 mi l l ion less  costs  as  part of the Company's
ongoing managed wind down (the "Tender Offer").
 
The C ircular i s  avai lable on the Company's  website at https://www.schroders .com/inov. The C ircular wi l l  shortly be
avai lable for inspec(on at the Na(onal  Storage Mechanism which is  located at
https://data.fca.org.uk/#/nsm/nationalstoragemechanism.
 
Background
 
At a  general  mee(ng held in February 2025, Shareholders  approved the Board's  proposals  to effect a  managed wind-down
of the Company (the "Managed W ind-Down"). Condi(onal  on the approval  of those proposals , the Board commiHed to
consider methods to return capital  to Shareholders  as  real isa(ons of the Company's  assets  are made over (me. I t was
an(cipated that capital  would be returned to Shareholders  by way of success ive tender offers  and, fol lowing further
careful  cons ideration by the Board and i ts  advisers  of methods of returning capital  avai lable to the Company in a  form that
should general ly be treated as  capital  in nature for most UK  res ident Shareholders , i t has  been determined that success ive
tender offers  are the most appropriate method of returning capital  ahead of a  voluntary l iquidation of the Company.
 
Fol lowing the real isa(on of Araris  Biotech in Apri l  and an an(cipated par(al  real isa(on of the Company's  interests  in AI
Company I I , in addi(on to the Company's  exis(ng cash and cash equivalents , and taking into account the Company's
exis(ng funding requirements  and working capital  requirements , the Company is  pleased to announce that i t i s  proposing
to make a capital  return of up to £37 mi l l ion less  costs  by way of the Tender Offer.
 
The Tender O ffer, which is  subject to Shareholder approval  at a  general  mee(ng to be held at 2.30 p.m. on 10 July 2025 (the
"General Mee&ng"), i s  being made at the F inal  Tender P rice. Based on the Es(mated Net Asset Value per Share of 21.36
pence as  at 31 May 2025, less  the pro rata an(cipated costs  of the Tender O ffer, the F inal  Tender P rice would be 21.119983
pence per Share as  at the date of the Circular (the "Indicative Tender Price").
 
The Company is  a lert to events  affec(ng the porLol io during the Tender O ffer process . Accordingly, the F inal  Tender P rice
wi l l  be equal  to the Es(mated Net Asset Value per Share of 21.36 pence as  at 31 May 2025, less  the pro rata an(cipated
costs  of the Tender O ffer, but updated for any events  in the Company's  porLol io prior to 18 July 2025 (the "Final Tender
Price Determina&on Date") which would lead to a  materia l  change in the Company's  Es(mated Net Asset Value per Share.
The Board is  not currently aware of any reason why the Final  Tender Price would di ffer from the Indicative Tender Price. 
 
The Final  Tender P rice wi l l  be announced on or around 25 July 2025. Further informa(on on how the Es(mated Net Asset
Value per Share has  been calculated is  set out in paragraph 1.2 of Part 3 (Further informa(on on the Tender O ffer) of the
Circular.
 
Based on the I ndica(ve Tender P rice, and a proposed return of capital  by the Company of £37 mi l l ion less  cost, i f the
maximum number of Shares  under the Tender O ffer are tendered this  would result in the purchase of approximately 21.42
per cent. of the Company's  i ssued share capital  as  at the Latest P rac(cable Date (excluding Shares  held in treasury).
Comple(on of the Tender O ffer is  expected to take place on 28 July 2025. To enable the Tender O ffer to take place, the
Company is  seeking Shareholders ' approval  of the Tender O ffer Resolu(on, which grants  the Company permiss ion to buy
back Shares  in connection with the Tender Offer.
 
The Tender Offer
 
The Board has  arranged for Winterflood to conduct the Tender Offer at the Final  Tender Price.
 
The Company's  Alterna(ve I nvestment Fund Manager and administrator have calculated the Es(mated Net Asset Value as
of 31 May 2025. The valua(on of the unquoted holdings  cons iders  a l l  materia l  informa(on that has  emerged s ince the last
publ ished NAV as  of 31 March 2025 and was conducted us ing the establ ished methodologies  and publ ic market
comparators , in accordance with I nterna(onal  P rivate Equity and Venture Capital  guidel ines. Further informa(on of the
valuation process  can be found in the annual  financial  s tatements .
 
The Company wi l l  pay the F inal  Tender P rice in cash. Further detai ls  of the Tender O ffer are set out in Parts  3 (Further
information on the Tender Offer) and 4 (Terms and Conditions  of the Tender Offer) of the Circular.
 
The Tender O ffer wi l l  only be open to Shareholders  on the register at 6.00 p.m. on 23 July 2025 (the "Tender Record Date").
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The Tender O ffer wi l l  only be open to Shareholders  on the register at 6.00 p.m. on 23 July 2025 (the "Tender Record Date").
For US Shareholders , the Tender O ffer wi l l  be open solely to Q ual i fying US Shareholders . The Tender O ffer is  subject to
certain condi(ons set out in paragraph 2 of Part 4 (Terms and Condi(ons of the Tender O ffer) of the C ircular. I n addi(on,
the Tender O ffer may be suspended or terminated in certain ci rcumstances, as  set out in paragraphs 8 and 9 of Part 4
(Terms and Conditions  of the Tender Offer) of the Circular.
 
The Tender O ffer is  intended to enable El igible Shareholders  who wish to sel l  some or a l l  of their Shares  to elect to do so,
subject to the overal l  l imits  of the Tender O ffer. Shareholders  who successful ly tender Shares  wi l l  receive the F inal  Tender
Price.
 
An El igible Shareholder tendering up to their Bas ic En(tlement wi l l  have their tender sa(sfied in ful l . Any El igible
Shareholder tendering more than their Bas ic En(tlement wi l l  have their Excess  Appl ica(on sa(sfied i f there are sufficient
remaining Avai lable Shares. Such Avai lable Shares  shal l  be appor(oned to El igible Shareholders  pro rata to their Excess
Appl ica(ons should other El igible Shareholders  not tender the ful l  amount of their Bas ic En(tlement and as  a  result of
certain Overseas  Shareholders  not being able to participate in the Tender Offer.
 
Shares  that are tendered for acceptance under the Tender Offer may not be sold, transferred, charged or otherwise disposed
of. Shares  that are tendered for acceptance under the Tender O ffer may only be withdrawn with the prior consent of the
Board.
 
I n making the Tender O ffer, W interflood wi l l  purchase the Shares  which have been val idly tendered as  principal  by means
of an on-market purchase from tendering Shareholders  and wi l l  sel l  the tendered Shares  acquired by i t on to the Company
pursuant to the terms of the Repurchase Agreement. Al l  Shares  acquired by the Company from W interflood under the
Repurchase Agreement wi l l  be cancel led.
 
General Meeting
 
The formal  notice convening the General  Meeting, to be held at 1 London Wal l  Place, London EC2Y 5AU, at 2.30 p.m. on 10
July 2025, i s  set out at the end of the Circular. The Notice of General  Meeting includes  the ful l  text of the Resolutions.
 
Expected Timetable
 

2025

Publ ication of the Circular and Tender Offer opens  19 June

Latest time and date for receipt of Forms of Proxy, appointment of
proxy via  CREST, Proxymity or any other electronic voting
instructions  for the General  Meeting

2.30 p.m. on 8 July

Time and date of General  Meeting 2.30 p.m. on 10 July

Result of General  Meeting expected to be announced 10 July

Final  Tender Price Determination Date 18 July

Last time and date for receipt of Tender Form, settlement of TTE
Instruction(s) from CREST and Tender Clos ing Date

1.00 p.m. on 23 July

Tender Record Date 6.00 p.m. on 23 July

Announcement of the results  of Tender Offer, Tender Price and Bas ic
Enti tlement

25 July

Completion of the Tender Offer 28 July

CREST settlement date: Payments  through CREST made and CREST
accounts  settled

30 July

Cheques and balancing share certi ficates  despatched to certi ficated
Shareholders

8 August

 
The above 	mes and/or dates may be subject to change and in the event of such change, the revised 	mes and/or dates will be
notified to Shareholders by an announcement through a Regulatory Information Service.
 
All references to times are to London times.
 
Defined terms used in this announcement shall, unless the context requires otherwise, have the meanings
ascribed to them in the Circular dated 19 June 2025.
 
Enquiries:
Schroder Investment Management Limited
Katherine Fyfe (Company Secretary)                                                                                      0207 658 3136
Charlotte Banks  (Press)                                                                                                                 0207 658 9063
John Spedding (Head of Investment Trusts)                                                                        0207 658 3206
 
Winterflood
Nei l  Langford / Rose Ramsden / Sophia Bechev (Corporate Finance)                        +44 (0)20 3100 0000
Darren Wi l l i s  / Innes  Urquhart (Corporate Sales)
 
IMPORTANT INFORMATION
 
This  announcement contains  forward-looking statements . These forward-looking statements  include al l  maHers  that are
not historical  facts . These forward-looking statements  are made based upon the Company's  expecta(ons and bel iefs
concerning future events  impac(ng the Company and therefore involve a  number of risks  and uncertain(es. Forward-
looking statements  are not guarantees  of future performance, and the Company's  actual  results  of opera(ons, financial
condi(on and l iquidity may differ materia l ly and adversely from the forward-looking statements  contained in this



condi(on and l iquidity may differ materia l ly and adversely from the forward-looking statements  contained in this
announcement. Forward-looking statements  speak only as  of the day they are made and the Company does  not undertake to
update i ts  forward-looking statements  unless  required by law.
 
Any acceptance or other response to the Tender O ffer should be made only on the bas is  of informa(on contained in or
referred to in the C ircular. The C iruclar contains  important informa(on, including the ful l  terms and condi(ons of the
Tender Offer, which Shareholders  are urged to read careful ly.
 
W interflood Securi(es  Limited ("Winterflood") i s  authorised and regulated in the United K ingdom by the FC A, and is  ac(ng
exclus ively for the Company and no-one else in rela(on to the Tender O ffer or the maHers  referred to in this  announcement
and wi l l  not be responsible to anyone other than the Company for providing the protec(ons afforded to customers  of
W interflood nor for providing advice in rela(on to the Tender O ffer or the maHers  referred to in this  announcement.
Nothing in this  paragraph shal l  serve to exclude or l imit any responsibi l i(es  which W interflood may have under FS M A or
the regulatory regime establ ished thereunder. 
 
Overseas Shareholders
 
The distribu(on of this  announcement in certain jurisdic(ons may be restricted by law. I t i s  the responsibi l i ty of a l l
O verseas  Shareholders  to sa(sfy themselves  as  to the observance of any legal  requirements  in their jurisdic(on, including,
without l imitation, any relevant requirements  in relation to the abi l i ty of such holders  to participate in the Tender Offer.
 
Notice for U.S. Shareholders
 
The Tender O ffer relates  to securi(es  in a  non-US company which is  registered in England and Wales  and l i s ted on the
London Stock Exchange and is  subject to the disclosure requirements , rules  and prac(ces  appl icable to companies  l i s ted in
the United K ingdom, which differ from those of the United States  in certain materia l  respects . The C ircular has  been
prepared in accordance with UK  style and prac(ce for the purpose of complying with Engl ish law and the rules  of the FC A
and of the London Stock Exchange. US Shareholders  should read the en(re C ircular. The financial  informa(on rela(ng to
the Company included in the C ircular has  not been prepared in accordance with general ly accepted accoun(ng principles
in the United States  and thus  may not be comparable to financial  informa(on rela(ng to US companies . The Tender O ffer is
not subject to the disclosure and other procedural  requirements  of Regula(on 14D under the Exchange Act. The Tender
O ffer wi l l  be made in the United States  pursuant to Sec(on 14(e) of, and Regula(on 14E under, the Exchange Act, subject to
the exemp(ons provided by Rule 14d-1(d) thereunder and otherwise in accordance with the requirements  of the rules  of the
FC A. Accordingly, the Tender O ffer wi l l  be subject to disclosure and other procedural  requirements  that are different from
those appl icable under US domes(c tender offer procedures  and law. US Shareholders  should note that the Company is  not
l is ted on a US securi(es  exchange, subject to the periodic repor(ng requirements  of the Exchange Act or required to, and
does not, fi le any reports  with the SEC thereunder.
 
I t may be difficult for US Shareholders  to enforce certain rights  and cla ims aris ing in connec(on with the Tender O ffer
under US federal  securi(es  laws s ince the Company is  located outs ide the United States  and i ts  officers  and directors
res ide outs ide the United States . I t may not be poss ible to sue a non-US company or i ts  officers  or directors  in a  non-US
court for viola(ons of US securi(es  laws. I t a lso may not be poss ible to compel  a  non-US company or i ts  affil iates  to
subject themselves  to a  US court's  judgment.
 
To the extent permiHed by appl icable law and in accordance with normal  UK  prac(ce, the Company, W interflood or any of
their affil iates , may make certain purchases  of, or arrangements  to purchase, Shares  outs ide the United States  during the
period in which the Tender O ffer remains  open for acceptance, including sales  and purchases  of Shares  effected by
W interflood ac(ng as  market maker in the Shares. These purchases, or other arrangements , may occur ei ther in the open
market at prevai l ing prices  or in private transac(ons at nego(ated prices . I n order to be excepted from the requirements  of
Rule 14e-5 under the Exchange Act by vi rtue of Rule 14e-5(b)(12) thereunder, such purchases, or arrangements  to purchase,
must comply with the appl icable Engl ish law and regula(on, including the UK  Lis(ng Rules , and the relevant provis ions  of
the Exchange Act. Any such purchases  by W interflood or i ts  affil iates  wi l l  not be made at prices  higher than the price of the
Tender O ffer provided in the C ircular, unless  the price of the Tender O ffer is  increased accordingly. I n addi(on, in
accordance with normal  UK  market prac(ce, W interflood and i ts  affil iates  may con(nue to act as  market makers  in the
Shares  and may engage in certain other purchas ing ac(vi(es  cons istent with their respec(ve normal  and usual  prac(ce
and appl icable law. Any informa(on about such purchases  wi l l  be disclosed as  required in the UK  and the United States
and, i f required, wi l l  be reported via  the Regulatory I nforma(on Service and avai lable on the London Stock Exchange
website at http://www.londonstockexchange.com.
 
The receipt of cash pursuant to the Tender O ffer may be a taxable transac(on for US federal  income tax purposes. I n
addi(on, holders  may be subject to US backup withholding and informa(on repor(ng on payments  with respect to the
Tender Offer made (or deemed made) within the United States .
Neither the Tender O ffer nor the C ircular have been approved, disapproved or otherwise recommended by the S EC, any US
state securi(es  commiss ion or any other US regulatory authori ty, nor have such authori(es  passed upon the merits  or
fairness  of the Tender O ffer or determined the adequacy of the informa(on contained in the C ircular. Any representa(on to
the contrary is  a  criminal  offence.

 

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

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