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Cavendish plc

("Cavendish", the "Company" or the "Group")

Total Voting Rights

Cavendish plc (AI M:C AV) today announces  the results  of an offer (the "August O ffer") made under i ts  Co-I nvestment P lan
("CIP"), which was launched in February 2024.

The August O ffer (to acquire, out of their own post-tax funds, ordinary shares  in Cavendish at the prevai l ing market price
through a one-off lump sum subscrip/on (the "C I P  Shares") was  made to el igible employees, with 12 employees  choosing to
participate in the CIP.

The C I P  Shares  wi l l  be held by the trustee of the Company's  employee benefit trust, as  nominee for the par/cipants , subject
to a  3-year lock up, and wi l l  rank for dividends and vo/ng rights  a longs ide other ordinary shares  during this  /me. I n
accordance with the Rules  of the C I P, addi/onal  shares  wi l l  be awarded to the par/cipants  based on the number of C I P
Shares  they acquired and the sa/sfac/on of the fol lowing share price targets  ("Addi/onal  Shares"). The Target Base P rice
was 12.3 pence per share, being the clos ing share price on 20 August 2025, the bus iness  day immediately before formal
offers  to participate were issued to el igible employees:

 

Premium to Target Base Price Corresponding target share
price

Additional Shares awarded for
each CiP Share acquired

<75% Less  than 21.5p 0.5
>=75% 21.5p 2

>=125% 27.6p 3
>=175% 33.8p 4

 

The target share prices  include dividends paid over the dura/on of the C I P  and wi l l  be assessed on a 20-day VWAP  bas is  in
the 20 deal ing days  prior to the end of the 3-year lock up period. 

Shares  wi l l  a lso be awarded i f any of the above hurdles  are met on a 90-day VWAP  bas is  at any time during the 3-year lock
up period, but wi l l  only be received by employees  at the end of that period and subject, inter alia, to con/nued employment
(other than in certain good leaver ci rcumstances). W here both the 20-day VWAP  and 90-day VWAP  targets  are met,
par/cipants  wi l l  receive the highest number of shares  payable of the two. O nly one grant of addi/onal  shares  can be
awarded.

I n aggregate, employees  par/cipa/ng in the August O ffer have contributed £178,000 for the subscrip/on of new ordinary
shares  in Cavendish at 12.4p per share (the clos ing market price on 28 August 2025). 

Accordingly, Cavendish has  ra ised £178,000 of new capital  through the issue of 1,435,478 new ordinary shares  of 1 pence
each under the C I P, which shares  were issued and al lo@ed on 28 August 2025 to the trustee of the Company's  employee
benefi t trust, Ogier Global  Trustee (Jersey) Limited, in i ts  capacity as  nominee on behalf of participants . 

The Company has  appl ied for admiss ion of these newly issued and al lo@ed shares  to trading on AI M.  Admiss ion is
expected to take place at 8.00 a.m. on 3 September 2025.

Subject to the rules  of the C I P, (a  summary of which has  been previous ly announced), and al l  par/cipants  remaining in the
C I P  un/l  the end of the 3-year lock up period, the es/mated number of Addi/onal  Shares  that may be al lo@ed under the
August O ffer i f (i ) the minimum share price target is  achieved, i s  c.0.7m new ordinary shares  (c.0.19% of Cavendish's  i ssued
share capital , post the al lotment announced today) and (i i ) i f the maximum share price target is  achieved, i s  c.5.7m new
ordinary shares  (c.1.48% of Cavendish's  i ssued share capital , post the al lotment announced today).

As  previous ly stated, Cavendish intends to manage the overal l  shareholder di lu/on of the C I P  through funding i ts  EBT to
make market purchases  over /me with the inten/on of l imi/ng the ul/mate overal l  di lu/on from share op/on and
employee incentive plans  to less  than c.15% of the total  i ssued share capital .

Total Voting Rights

I n compl iance with the FC A's  Disclosure Guidance and Transparency Rules , the Company announces  that, as  at today's
date, i t has  387,125,098 ordinary shares  of 1 pence each in issue.  The Company does  not hold any shares  in treasury and
al l  of the ordinary shares  have equal  voting rights .

The figure of 387,125,098 ordinary shares  represents  the total  vo/ng rights  in the Company and may be used by
shareholders  as  the denominator for the calcula/ons by which they can determine i f they are required to no/fy their
interest in, or a  change to their interest in, the Company under the Rules .

 

For further information, please contact:

CONTACTS

Cavendish (Management)                                                           Tel : +44 (0) 20 7220 0500
Jul ian Morse, Co-Chief Executive Officer                                   investor.relations@cavendish.com
John Farrugia, Co-Chief Executive Officer                                                          
Ben Procter, Chief Financial  Officer
 
SPARK Advisory Partners (Nominated Advisor)                                
Matt Davis/Jade Bayat                                                                  Tel : +44 (0) 20 3368 3550
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