NOT FOR RELEASE, DISTRIBUTION, PUBLICATION, DIRECTLY OR INDIRECTLY, IN WHOLE OR IN PART, IN
OR INTO OR FROM THE UNITED STATES, CANADA, AUSTRALIA, THE REPUBLIC OF SOUTH AFRICA OR
JAPAN, OR ANY OTHER JURISDICTION WHERE TO DO SO MIGHT CONSTITUTE A VIOLATION OF THE
RELEVANT LAWS OR REGULATIONS OF SUCH JURISDICTION.
This announcement is an advertisement and not an admission document or a prospectus. This
announcement is not and does not constitute or form part of, and should not be construed as, an offer
of securities for subscription or sale in any jurisdiction nor a solicitation of any offer to buy or subscribe
for, any securities, nor shall it or any part of it, or the fact of its distribution, form the basis of, or be
relied on in connection with, any contract or commitment whatsoever. This announcement does not
constitute a recommendation regarding any securities. Prospective investors should not subscribe for
or purchase any securities referred to in this announcement except in compliance with applicable
securities laws and regulation and on the basis of the information in the final admission document (the
"Admission Document") to be published by the Company, and any supplement thereto, in connection
with the Placing (as defined herein) of its Shares (as defined herein) and the proposed admission (the
"Admission") of the Shares to trading on the AIM market of the London Stock Exchange. A copy of the
Admission Document will, following publication, be available for viewing on the Company's website at
www.alphafmc.com.

Alpha Financial Markets Consulting plc
("Alpha" or the "Company" and, together with its subsidiaries, the “Group”)
PLACING
AND
PROPOSED ADMISSION TO TRADING ON AIM
6 October 2017
Following the intention to float announcement on 25 September 2017, Alpha Financial Markets
Consulting plc, a leading global provider of specialist consultancy services to the asset and wealth
management industry, today announces its proposed admission to trading on AIM (the “Admission”)
and conditional placing (the "Placing") of 22,017,652 new and 56,364,512 existing ordinary shares of
0.075 pence each (the "Ordinary Shares") at 160 pence per share (the "Issue Price") with institutional
investors to raise gross proceeds of approximately £125.4 million.
Berenberg is acting as Sole Global Coordinator and Broker and Grant Thornton is acting as Nominated
Adviser to the Company.
Highlights:
• Based on the Issue Price, the market capitalisation of the Group on Admission will be c.£163
million.
• The Placing has conditionally raised a total of £125.4 million (before expenses).
• The Company has raised £35.2 million which will primarily be used to repay the Group’s
existing debt facilities in full, with the remainder to be applied to pay deal fees and other costs
associated with the Placing and Admission and the balance (if any) for general working capital
purposes.

• £89.6 million has been raised to exit private equity owner Dunedin in full.
• On Admission, management and employees together will hold approximately 23.15 per cent.
of the issued share capital of the Company.
• On Admission, the Company will have 101,859,583 Ordinary Shares in issue.
• Admission and commencement of dealings in Ordinary Shares under the ticker AFM are
expected to take place at 8.00 a.m. on 11 October 2017.
• The Company's ISIN is GB00BF16C058 and its SEDOL is BF16C05.
Euan Fraser, Chief Executive Officer of Alpha, said:
"Today’s announcement marks a very exciting new phase of Alpha’s journey as a leading consultancy
to the asset and wealth management industry. We are absolutely delighted at the strong response to
the placing and the recognition from investors of the significant opportunities we have for continued
global growth. This is a fabulous achievement for everyone at Alpha and is a wonderful testament to
such an outstanding team of consultants."
The Company will also today publish the Admission Document on its website at www.alphafmc.com
Capitalised terms used in the Admission Document shall, unless the context provides otherwise, have
the same meanings in this Announcement. The terms and conditions of the Placing can be found at
the end of this announcement.
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IMPORTANT INFORMATION
This announcement does not constitute, or form part of, any offer or invitation to sell, allot or issue,
or any solicitation of any offer to purchase or subscribe for, any securities in the Company in any
jurisdiction nor shall it, or any part of it, or the fact of its distribution, form the basis of, or be relied on
in connection with or act as an inducement to enter into, any contract or commitment therefor.
Recipients of this announcement who are considering subscribing for or acquiring Shares following
publication of the Admission Document are reminded that any such acquisition or subscription must
be made only on the basis of the information contained in the final Admission Document, which may
be different from the information contained in this announcement. No reliance may be placed, for any
purpose whatsoever, on the information or opinions contained in this announcement or on its
completeness. To the fullest extent permitted by applicable law or regulation, no undertaking,
representation or warranty, express or implied, is given by or on behalf of the Company, Grant
Thornton UK LLP (“Grant Thornton”), Joh. Berenberg Gossler & Co KG, London Branch (“Berenberg”)
or their respective parent or subsidiary undertakings or the subsidiary undertakings of any such parent
undertakings or any of their respective directors, officers, partners, employees, agents, affiliates,
representatives or advisers or any other person as to the accuracy, sufficiency, completeness or
fairness of the information, opinions or beliefs contained in this announcement and, save in the case
of fraud, no responsibility or liability is accepted by any of them for any errors, omissions or
inaccuracies in such information or opinions or for any loss, cost or damage suffered or incurred,
howsoever arising, from any use, as a result of the reliance on, or otherwise in connection with this
announcement.
Grant Thornton, which is authorised and regulated by the Financial Conduct Authority, and Berenberg,
which is authorised by the German Federal Financial Supervisory Authority and subject to limited
regulation in the United Kingdom by the Financial Conduct Authority, are acting only for the Company
in connection with the proposed Placing and Admission and are not acting for or advising any other
person, or treating any other person as their respective client, in relation thereto and will not be
responsible for providing the regulatory protection afforded to clients of Grant Thornton or Berenberg
or advice to any other person in relation to the matters contained herein. Such persons should seek
their own independent legal, investment and tax advice as they see fit. Grant Thornton’s
responsibilities as the Company’s nominated adviser under the AIM Rules for Nominated Advisers and
AIM Rules for Companies will be owed solely to the London Stock Exchange and not to the Company,
to any of its directors or any other person in respect of a decision to subscribe for or otherwise acquire
Shares in reliance on the Admission Document. Neither Grant Thornton nor Berenberg, have
authorised or approved the contents of, or any part of, this announcement and no representation or
warranty, express or implied, is made by Grant Thornton and Berenberg or their affiliates as to any of
its contents.
This announcement is only addressed to, and directed at, persons in member states of the European
Economic Area who are qualified investors within the meaning of Article 2(1)(e) of the Prospectus
Directive ("Qualified Investors"). For these purposes, the expression "Prospectus Directive" means
Directive 2003/71/EC, as amended, and includes any relevant implementing measure in each member
state of the European Economic Area which has implemented the Prospectus Directive. In addition, in
the United Kingdom, this announcement is addressed to and directed only at Qualified Investors who
are (i) persons having professional experience in matters relating to investments, i.e., investment
professionals within the meaning of Article 19(5) of the Financial Services and Markets Act 2000
(Financial Promotion) Order 2005 (the “FPO”); (ii) high net‐worth companies, unincorporated
associations and other bodies within the meaning of Article 49 of the FPO; and (iii) persons to whom it
is otherwise lawful to communicate it to. It is not intended that this announcement be distributed or
passed on, directly or indirectly, to any other class of person and in any event, and under no
circumstances should persons of any other description rely on or act upon the contents of this
announcement.
Neither this announcement nor any copy of it may be (i) taken or transmitted into or distributed,
directly or indirectly, in the United States (within the meaning of regulations made under the US
Securities Act of 1933, as amended), (ii) taken or transmitted into, distributed, published, reproduced
or otherwise made available or disclosed in Canada, Australia, New Zealand or the Republic of South
Africa or to any resident thereof, except in compliance with applicable securities laws, or (iii) taken or
transmitted into or distributed in Japan or to any resident thereof for the purpose of solicitation or
subscription or offer for sale of any securities or in the context where the distribution thereof may be

construed as such a solicitation or offer. Any failure to comply with these restrictions may constitute a
violation of the securities laws or the laws of any such jurisdiction. The distribution of this
announcement in other jurisdictions may be restricted by law and the persons into whose possession
this announcement comes should inform themselves about, and observe, any such restrictions.
The Shares have not been and will not be registered under the US Securities Act of 1933, as amended,
and may not be offered or sold in the United States, except pursuant to an applicable exemption from
registration. No public offering of securities is being made in the United States. No securities
commission or similar authority in Canada has in any way passed on the merits of the securities offered
hereunder and any representation to the contrary is an offence. No document in relation to the
proposed placing of the Shares has been, or will be, lodged with, or registered by, the Australian
Securities and Investments Commission, and no registration statement has been, or will be, filed with
the Japanese Ministry of Finance. Accordingly, subject to certain exceptions, the Shares may not be,
directly or indirectly, offered, sold, taken up, delivered or transferred in or into or from a Restricted
Jurisdiction or offered or sold to a person within a Restricted Jurisdiction.
The date of Admission may be influenced by factors such as market conditions. There is no guarantee
that the Admission Document will be published or that the Placing and Admission will occur, and you
should not base your financial decisions on the Company's intentions in relation to the Placing and
Admission at this stage. Acquiring investments to which this announcement relates may expose an
investor to a significant risk of losing all of the amount invested. The value of shares can decrease as
well as increase. This announcement does not constitute a recommendation concerning the Placing.
Persons considering an investment in such investments should consult an authorised person
specialising in advising on such investments.
This announcement contains certain statements that are, or may be, forward looking statements with
respect to the financial condition, results of operations, business achievements and/or investment
strategy of the Company. Such forward looking statements are based on the Board’s expectations of
external conditions and events, current business strategy, plans and the other objectives of
management for future operations, and estimates and projections of the Company’s financial
performance. Though the Board believes these expectations to be reasonable at the date of this
document they may prove to be erroneous. Forward looking statements involve known and unknown
risks, uncertainties and other factors which may cause the actual results, achievements or
performance of the Group, or the industry in which the Group operates, to be materially different from
any future results, achievements or performance expressed or implied by such forward looking
statements.
Certain figures in this announcement, including financial information, have been subject to rounding
adjustments. Accordingly, in certain instances, the sum or percentage change of the numbers
contained in this announcement may not conform exactly to the total figure given.

TERMS AND CONDITIONS OF THE PLACING
MEMBERS OF THE PUBLIC ARE NOT ELIGIBLE TO TAKE PART IN THE PLACING. THIS ANNOUNCEMENT
AND THESE TERMS AND CONDITIONS ARE FOR INFORMATION PURPOSES ONLY AND ARE DIRECTED
ONLY AT: (A) PERSONS IN MEMBER STATES OF THE EUROPEAN ECONOMIC AREA WHO ARE
QUALIFIED INVESTORS AS DEFINED IN SECTION 86(7) OF THE FINANCIAL SERVICES AND MARKETS
ACT 2000 (AS AMENDED), BEING PERSONS FALLING WITHIN THE MEANING OF ARTICLE 2(1)(E) OF
THE EU PROSPECTUS DIRECTIVE; AND (B) PERSONS IN THE UNITED KINGDOM WHO ARE “QUALIFIED
INVESTORS”, BEING PERSONS WHO (I) FALL WITHIN ARTICLE 19(5) OF THE FINANCIAL SERVICES AND
MARKETS ACT 2000 (FINANCIAL PROMOTION) ORDER 2005 (THE "ORDER"); (II) FALL WITHIN ARTICLE
49(2)(A) TO (D) (HIGH NET WORTH COMPANIES, UNINCORPORATED ASSOCIATIONS, ETC.) OF THE
ORDER; OR (III) ARE PERSONS TO WHOM IT MAY OTHERWISE BE LAWFULLY COMMUNICATED (ALL
SUCH PERSONS TOGETHER BEING REFERRED TO AS "RELEVANT PERSONS"). THIS ANNOUNCEMENT
AND THESE TERMS AND CONDITIONS MUST NOT BE ACTED ON OR RELIED ON BY PERSONS WHO
ARE NOT RELEVANT PERSONS. ANY INVESTMENT OR INVESTMENT ACTIVITY TO WHICH THESE
TERMS AND CONDITIONS RELATE IS AVAILABLE ONLY TO RELEVANT PERSONS AND WILL BE
ENGAGED IN ONLY WITH RELEVANT PERSONS.
1.

Introduction

These terms and conditions ("Terms and Conditions") apply to persons making an offer to acquire
Placing Shares under the Placing.
Each person to whom these Terms and Conditions apply, as described above, who confirms its
agreement to Berenberg, Grant Thornton and the Company to acquire Placing Shares (which may
include Berenberg or its nominee(s)) (each an "Investor") hereby agrees with Berenberg, Grant
Thornton and the Company to be bound by these Terms and Conditions as being the terms and
conditions upon which the Placing Shares will be issued and sold under the Placing. An Investor shall,
without limitation, become so bound if Berenberg confirms to the Investor (i) the Placing Price and (ii)
its allocation of Placing Shares.
The Company and/or Berenberg may require any Investor to agree to such further terms and/or
conditions and/or give such additional warranties and/or representations as it (in its absolute
discretion) considers necessary and/or may require any such Investor to execute a separate investor
letter (an "Investor Letter").
2.

Agreement to acquire Placing Shares

Conditional upon: (i) Admission occurring and becoming effective by no later than 8.00 a.m. on 11
October 2017 (or such other date and/or time as Berenberg may notify to the Company but, in any
event, no later than 8.00 a.m. on 31 October 2017); (ii) the Placing Agreement becoming otherwise
unconditional in all respects and not having been terminated in accordance with its terms; and (iii)
Berenberg confirming to the Investors their allocation of Placing Shares, each Investor agrees to
become a member of the Company and agrees to acquire at the Placing Price those Placing Shares
allocated to it by Berenberg. To the fullest extent permitted by law, each Investor acknowledges and

agrees that it will not be entitled to exercise any remedy of rescission at any time. This does not affect
any other rights the Investor may have.
3.

Payment for Placing Shares

Each Investor undertakes to pay the Placing Price for the Placing Shares acquired by such Investor in
the manner and by the time directed by Berenberg.
Each Investor is deemed to agree that, if it fails to pay the Placing Price for the Placing Shares acquired
by such Investor, Berenberg may sell any or all of the Placing Shares allocated to that Investor and
which have not been paid for on such Investor's behalf and retain from the proceeds, for Berenberg's
account and benefit (as agent for the Company and the Selling Shareholders (as the case may be)), an
amount equal to the aggregate amount owed by the Investor plus any interest due. Any excess
proceeds will be paid to the relevant Investor at its risk. The relevant Investor will, however, remain
liable and shall indemnify Berenberg, the Company and the Selling Shareholders on demand for any
shortfall below the aggregate amount owed by it and may be required to bear any stamp duty or SDRT
or securities transfer tax (together with any interest or penalties) which may arise upon the sale of
such Placing Shares on such Investor's behalf. By agreeing to acquire Placing Shares, each Investor
confers on Berenberg all such authorities and powers necessary to carry out any such sale and agrees
to ratify and confirm all actions which Berenberg lawfully takes in pursuance of such sale.
4.

Representations and warranties

By agreeing to acquire Placing Shares under the Placing, each Investor which enters into a commitment
to acquire Placing Shares will (for itself and any person(s) procured by it to acquire Placing Shares and
any nominee(s) for any such person(s)) be deemed to agree, represent and warrant to each of the
Company, the Selling Shareholders, the Registrar and Berenberg that:
4.1
it has read the Admission Document in its entirety and it is relying solely on the Admission
Document (and any supplementary admission document published by the Company subsequent to the
date of the Admission Document) and not on any other information given, or representation or
statement made at any time, by any person concerning the Group or the Placing including, with out
limitation, any analyst’s research report. It acknowledges that its participation in the Placing shall be
made solely on the terms and conditions set out in these Terms and Conditions, the Placing Agreement
and the Company’s Articles of Association (the “Articles”). It agrees that these Terms and Conditions
and the contract note issued by Berenberg to such Investor represent the whole and only agreement
between the Investor, Berenberg, the Selling Shareholders and the Company in relation to the
Investor's participation in the Placing and supersedes any previous agreement between any such
parties in relation to such participation. It agrees that none of the Company, the Selling Shareholders,
Berenberg or the Registrar, nor any of their respective directors, officers, partners, agents, consultants,
advisers, affiliates, representatives or employees (each an "affiliate"), will have any liability for any
other information or representation. It irrevocably and unconditionally waives any rights it may have
in respect of any other information or representation. This paragraph 4.1 shall not exclude any liability
for fraudulent misrepresentation;

4.2
it has the funds available to pay the Placing Price in respect of the Placing Shares for which it
has given a commitment under the Placing;
4.3
the contents of the Admission Document (and any supplementary admission document
published by the Company subsequent to the date of the Admission Document) are exclusively the
responsibility of the Company and its Directors and apart from the responsibilities and liabilities, if any,
which may be imposed on the Company, the Selling Shareholders or Berenberg by the FSMA or the
regulatory regime established thereunder, or under the regulatory regime of any jurisdiction where
the exclusion of liability under the relevant regulatory regime would be illegal, void or unenforceable,
none of Berenberg, the Company, the Selling Shareholders nor any person acting on their behalf nor
any of their respective affiliates accept any responsibility whatsoever for and makes no representation
or warranty, express or implied, as to the contents of the Admission Document (or any supplementary
admission document published by the Company subsequent to the date of the Admission Document)
or for any other statement made or purported to be made by it, or on its behalf, in connection with
the Group, the Placing Shares or the Placing and nothing in the Admission Document (and any
supplementary admission document published by the Company subsequent to the date of the
Admission Document) will be relied upon as a promise or representation in this respect, whether or
not to the past or future. Berenberg, the Company and the Selling Shareholders accordingly disclaim
all and any responsibility or liability, whether arising in tort, contract or otherwise (save as referred to
above), which they might otherwise have in respect of the Admission Document (or any supplementary
admission document published by the Company subsequent to the date of the Admission Document)
or any such statement;
4.4
if the laws of any territory or jurisdiction outside the United Kingdom are applicable to its
agreement to acquire Placing Shares under the Placing, it has complied with all such laws, obtained all
governmental and other consents which may be required, complied with all requisite formalities and
paid any issue, transfer or other taxes due in connection with its offer commitment in any territory and
that it has not taken any action or omitted to take any action which will result in the Company, the
Selling Shareholders, Berenberg, the Registrar or any of their respective affiliates acting in breach of
the regulatory or legal requirements, directly or indirectly, of any territory or jurisdiction outside the
United Kingdom in connection with the Placing;
4.5
it does not have a registered address in and is not a resident of any jurisdiction in which it is
unlawful to make or accept an offer of the Placing Shares, nor is it a citizen or national of any
jurisdiction in which making or accepting an offer of the Placing Shares to or by such a person would
be unlawful, and it is not acting on a non‐discretionary basis for any such person;
4.6
it agrees that, having had the opportunity to read the Admission Document, it shall be deemed
to have had notice of all information and representations contained in the Admission Document, that
it is acquiring Placing Shares solely on the basis of the Admission Document (and any supplementary
admission document published by the Company subsequent to the date of the Admission Document)
and no other information and that in accepting a participation in the Placing it has had access to all
information it believes necessary or appropriate in connection with its decision to acquire Placing
Shares;

4.7
it acknowledges that no person is authorised in connection with the Placing to give any
information or make any representation other than as contained in the Admission Document (and any
supplementary admission document published by the Company subsequent to the date of the
Admission Document) and, if given or made, any information or representation must not be relied
upon as having been authorised by Berenberg, the Company or the Selling Shareholders;
4.8
it is not applying as, nor is it applying as nominee or agent for, a person who is or may be liable
to notify and account for tax under the Stamp Duty Reserve Tax Regulations 1986 at any of the
increased rates referred to in section 67, 70, 93 or 96 (depository receipts and clearance services) of
the Finance Act 1986 and no instrument under which it acquires Placing Shares (whether as principal,
agent or nominee) would be subject to stamp duty or SDRT at the increased rates referred to in those
sections and that it, or the person specified by it for registration as a holder of Placing Shares, are not
participating in the Placing as nominee or agent for any person or persons to whom the allocation,
transfer or delivery of Placing Shares would give rise to such a liability;
4.9
it, or the person specified by it for registration as a holder of the Placing Shares, will be liable
for any stamp duty or SDRT liability under any of sections 67, 70, 93 or 96 of the Finance Act 1986
(depositary receipts and clearance services), registration, documentary or other duties or taxes
(including any interest, fines or penalties relating thereto), if any, payable on acquisition of any of the
Placing Shares and acknowledge and agree that, save for the Selling Shareholders who have agreed to
pay any stamp duty or SDRT under section 87 of the Finance Act 1986 (if any), none of Berenberg, the
Selling Shareholders nor the Company nor any of their respective affiliates nor any person acting on
behalf of them will be responsible for any other liability to stamp duty or SDRT resulting from a failure
to observe this requirement;
4.10 it accepts that none of the Placing Shares have been or will be registered under the laws of the
United States, Canada, Australia, New Zealand, the Republic of South Africa or Japan (each, a
“Restricted Jurisdiction”). Accordingly, the Placing Shares may not be offered, sold, issued or delivered,
directly or indirectly, within any Restricted Jurisdiction unless an exemption from all applicable
registration requirements is available;
4.11 if it is receiving the details of the Placing in circumstances under which the laws or regulations
of a jurisdiction other than the United Kingdom would apply, that it is a person to whom the Placing
Shares may be lawfully offered under that other jurisdiction's laws and regulations;
4.12 it is a Relevant Person and undertakes that it will acquire, hold, manage or dispose of any
Placing Shares that are allocated to it for the purposes of its business;
4.13 if it is outside the United Kingdom, neither the Admission Document nor any other offering,
marketing or other material in connection with the Placing constitutes an invitation, offer or promotion
to, or arrangement with, it or any person whom it is procuring to acquire Placing Shares pursuant to
the Placing unless, in the relevant territory, such offer, invitation or other course of conduct could
lawfully be made to it or such person and such documents or materials could lawfully be provided to
it or such person and Placing Shares could lawfully be distributed to and acquired by and held by it or
such person without compliance with any unfulfilled approval, registration or other regulatory or legal
requirements;

4.14 it acknowledges that neither Berenberg nor any of its affiliates nor any person acting on its
behalf is making any recommendations to it, advising it regarding the suitability of any transactions it
may enter into in connection with the Placing or providing any advice in relation to the Placing and
that participation in the Placing is on the basis that it is not and will not be a client of Berenberg or any
of its affiliates, that Berenberg is acting for the Company and no‐one else and that none of Berenberg
nor any of its affiliates have any duties or responsibilities to it for providing protections afforded to its
or their respective clients or for providing advice in relation to the Placing nor in respect of any
representations, warranties, undertaking or indemnities contained in these Terms and Conditions or
in any Investor Letter, where relevant;
4.15 it acknowledges that it is not located within the United States, it is acquiring Placing Shares in
an "offshore transaction" as defined in Regulation S promulgated under the US Securities Act
("Regulation S") and where it is acquiring Placing Shares for one or more managed, discretionary or
advisory accounts, it is authorised in writing for each such account: (i) to acquire the Placing Shares for
each such account; (ii) to make on each such account's behalf the representations, warranties and
agreements set out in the Admission Document or in any Investor Letter, where relevant; and (iii) to
receive on behalf of each such account any documentation relating to the Placing in the form provided
by the Company and/or Berenberg. It agrees that the provisions of this paragraph shall survive any
resale of the Placing Shares by or on behalf of any such account;
4.16 it is acting as principal only in respect of the Placing, or, if it is acting for any other person (i) it
is and will remain liable to the Company and/or Berenberg and/or the Selling Shareholders for the
performance of all its obligations as an Investor in respect of the Placing (regardless of the fact that it
is acting for another person) (ii) it is both an "authorised person" for the purposes of the FSMA and a
Qualified Investor acting as agent for such person and (iii) such person is either (1) a Qualified Investor
or (2) its "client" (as defined in section 86(2) of the FSMA) that has engaged it to act as his agent on
terms which enable it to make decisions concerning the Placing or any other offers of transferable
securities on his behalf without reference to him;
4.17 it confirms that any of its clients, whether or not identified to or any of its affiliates, will remain
its sole responsibility and will not become clients of Berenberg or any of its affiliates for the purposes
of the rules of the FCA or for the purposes of any other statutory or regulatory provision;
4.18 where it or any person acting on its behalf is dealing with Berenberg, any money held in an
account with Berenberg on its behalf and/or any person acting on its behalf will not be treated as client
money within the meaning of the relevant rules and regulations of the FCA which therefore will not
require Berenberg to segregate such money as that money will be held by Berenberg under a banking
relationship and not as trustee;
4.19 it has not and will not offer or sell any Placing Shares to persons in the United Kingdom, except
to persons whose ordinary activities involve them in acquiring, holding, managing or disposing of
investments (as principal or agent) for the purposes of their business or otherwise in circumstances
which have not resulted and which will not result in an offer to the public in the United Kingdom within
the meaning of section 102B of the FSMA;

4.20 it is an "eligible counterparty" or a "professional investor" within the meaning of Chapter 3 of
the FCA's Conduct of Business Sourcebook and it is subscribing for or purchasing the Placing Shares for
investment only and not for resale or distribution;
4.21 it irrevocably appoints any Director and any director of Berenberg to be its agent and on its
behalf (without any obligation or duty to do so), to sign, execute and deliver any documents and do all
acts, matters and things as may be necessary for, or incidental to, its acquisition of all or any of the
Placing Shares for which it has given a commitment under the Placing, in the event of its own failure
to do so;
4.22 it accepts that if the Placing does not proceed or the conditions to Berenberg's obligations in
respect of such Placing under the Placing Agreement are not satisfied or the Placing Agreement is
terminated prior to Admission for any reason whatsoever or such Placing Shares are not admitted to
trading on AIM for any reason whatsoever, then neither Berenberg nor the Company nor the Selling
Shareholders nor any of their respective affiliates, nor persons controlling, controlled by or under
common control with any of them nor any of their respective employees, agents, officers, members,
stockholders, partners or representatives, shall have any liability whatsoever to it or any other person;
4.23 it has not taken any action or omitted to take any action which will or may result in Berenberg,
the Company, the Selling Shareholders or any of their respective affiliates being in breach of the legal
or regulatory requirements of any territory in connection with the Placing or its acquisition of Placing
Shares pursuant to the Placing;
4.24 in connection with its participation in the Placing, it has observed all relevant legislation and
regulations, in particular (but without limitation) those relating to money laundering and countering
terrorist financing including under the Proceeds of Crime Act 2002, the Terrorism Act 2000, the
Terrorism Act 2006 and the Money Laundering Regulations 2007 and that its offer commitment is only
made on the basis that it accepts full responsibility for any requirement to identify and verify the
identity of its clients and other persons in respect of whom it has applied. In addition, it warrants that
it is a person: (i) subject to the Money Laundering Regulations 2007 in force in the United Kingdom; or
(ii) subject to the Money Laundering Directive (2005/60/EC of the European Parliament and of the EC
Council of 26 October 2005 on the prevention of the use of the financial system for the purpose of
money laundering and terrorist financing) (the "Money Laundering Directive"); or (iii) acting in the
course of a business in relation to which an overseas regulatory authority exercises regulatory
functions and is based or incorporated in, or formed under the law of, a country in which there are in
force provisions at least equivalent to those required by the Money Laundering Directive;
4.25 due to anti‐money laundering and the countering of terrorist financing requirements,
Berenberg, and/or the Company and/or the Selling Shareholders may require proof of identity of the
Investor and related parties and verification of the source of the payment before the placing
commitment can be processed and that, in the event of delay or failure by the Investor to produce any
information required for verification purposes Berenberg, and/or the Company and/or the Selling
Shareholders may refuse to accept the placing commitment and the subscription and/or purchase
moneys relating thereto. It holds harmless and will indemnify Berenberg, and/or the Company and/or
the Selling Shareholders against any liability, loss or cost ensuing due to the failure to process the

placing commitment, if such information as has been required has not been provided by it or has not
been provided on a timely basis;
4.26 it is aware of the obligations regarding insider dealing in the Criminal Justice Act 1993, the
Market Abuse Regulation (Regulation (EU) No 596/2014 of the European Parliament and of the Council
of 16 April 2014 on market abuse) and the Proceeds of Crime Act 2002 and confirms that it has
complied and will continue to comply with those obligations;
4.27 it and each person or body (including, without limitation, any local authority or the managers
of any pension fund) on whose behalf it accepts Placing Shares pursuant to the Placing or to whom it
allocates such Placing Shares have the capacity and authority to enter into and to perform their
obligations as an Investor of the Placing Shares and will honour those obligations;
4.28 as far as it is aware it is not acting in concert (within the meaning given in the City Code on
Takeovers and Mergers) with any other person in relation to the Company and it is not a related party
of the Company for the purposes of the AIM Rules for Companies;
4.29 Berenberg is entitled to exercise any of its rights under the Placing Agreement or any other
right in its absolute discretion, including the right to terminate the Placing Agreement, without any
liability whatsoever to it (or any agent acting on their behalf) and Berenberg shall not have any
obligation to consult or notify Investors in relation to any right or discretion given to it or which it is
entitled to exercise;
4.30 Berenberg expressly reserves the right to determine, at any time prior to Admission, not to
proceed with the Placing. If such right is exercised, the Placing (and the arrangements associated with
it) will lapse and any monies received in respect of the Placing will be returned to Investors without
interest;
4.31 the representations, undertakings and warranties given by an Investor as contained in the
Admission Document or in any Investor Letter, where relevant, are irrevocable. It acknowledges that
Berenberg, the Selling Shareholders and the Company and their respective affiliates will rely upon the
truth and accuracy of such representations, undertakings and warranties and it agrees that if any of
the representations, undertakings or warranties made or deemed to have been made by its application
for Placing Shares are no longer accurate, it shall promptly notify Berenberg and the Company;
4.32 it confirms that it is not and at Admission will not be, an affiliate of the Company or a person
acting on behalf of such affiliate and it is not acquiring Placing Shares for the account or benefit of an
affiliate of the Company or of a person acting on behalf of such an affiliate;
4.33 nothing has been done or will be done by it in relation to the Placing that has resulted or could
result in any person being required to publish a prospectus in relation to the Company or to any
Ordinary Shares in accordance with the FSMA or the Prospectus Rules or in accordance with any other
laws applicable in any part of the European Union or the European Economic Area;

4.34 it will (or will procure that its nominee will) if applicable, make notification to the Company of
the interest in its Ordinary Shares in accordance with Rule 5 of the FCA’s Disclosure Guidance and
Transparency Rules as they apply to the Company;
4.35 it accepts that the allocation of Placing Shares shall be determined by Berenberg following
consultation with the Company and that Berenberg may scale down any placing commitments on such
basis as it may determine; and
4.36 time shall be of the essence as regards its obligations to settle payment for the Placing Shares
and to comply with its other obligations under the Placing.
5.

Indemnity

Each Investor irrevocably agrees, on its own behalf and on behalf of any person on whose behalf it is
acting, to indemnify and hold the Company, the Selling Shareholders and Berenberg and their
respective affiliates harmless from any and all costs, claims, liabilities and expenses (including legal
fees and expenses) arising out of any breach by it any person on whose behalf it is acting of the
representations, warranties, undertakings, agreements and acknowledgements in these Terms and
Conditions.
6.

Supply and disclosure of information

If Berenberg, the Selling Shareholders, the Registrar or the Company or any of their agents request any
information in connection with an Investor's agreement to acquire Placing Shares under the Placing or
to comply with any relevant legislation, such Investor must promptly disclose it to them.
7.

Miscellaneous

7.1
The rights and remedies of the Company, the Selling Shareholders, Berenberg and the Registrar
under these Terms and Conditions are in addition to any rights and remedies which would otherwise
be available to each of them and the exercise or partial exercise of one will not prevent the exercise of
others.
7.2
On the acceptance of its placing commitment, if an Investor is a discretionary fund manager,
that Investor may be asked to disclose in writing or orally the jurisdiction in which its funds are
managed or owned. All documents provided in connection with the Placing will be sent at the
Investor's risk. They may be returned by post to such Investor at the address notified by such Investor.
7.3
Each Investor agrees to be bound by the Articles (as amended from time to time) once the
Placing Shares, which the Investor has agreed to acquire pursuant to the Placing, have been acquired
by the Investor. The contract to acquire Placing Shares under the Placing and the appointments and
authorities mentioned in the Admission Document, and any non‐contractual obligations arising out of
or in connection with it, will be governed by and construed in accordance with, the laws of England.
For the exclusive benefit of the Company, the Selling Shareholders, Berenberg and the Registrar, each
Investor irrevocably submits to the jurisdiction of the courts of England and Wales and waives any
objection to proceedings in any such court on the ground of venue or on the ground that proceedings

have been brought in an inconvenient forum. This does not prevent an action being taken against an
Investor in any other jurisdiction.
7.4
In the case of a joint agreement to acquire Placing Shares under the Placing, references to an
"Investor" in these terms and conditions are to each of the Investors who are a party to that joint
agreement and their liability is joint and several.
7.5
Berenberg, the Selling Shareholders and the Company expressly reserve the right to modify
the Placing (including, without limitation, its timetable and settlement) at any time before allocations
are determined including the right of Berenberg to notify to the Company the extension for the dates
and times for satisfaction of any or all of the conditions in the Placing Agreement (provided that such
conditions are not extended beyond 8.00 a.m. on 31 October 2017).
7.6
The Placing is subject to the satisfaction of the conditions contained in the Placing Agreement
and the Placing Agreement not having been terminated in accordance with its terms. For further
details of the terms of the Placing Agreement please refer to paragraph 11.1 of Part V of the Admission
Document.
7.7
Berenberg may, and its affiliates acting as an investor for its or their own account(s) may,
acquire Placing Shares and, in that capacity may retain, purchase, offer to sell or otherwise deal for its
or their own account(s) in the Placing Shares, any other securities of the Company or other related
investments in connection with the Placing or otherwise. Accordingly, references in these Terms and
Conditions to the Placing Shares being offered, subscribed, sold, acquired or otherwise dealt with
should be read as including any offer to, or subscription, acquisition or dealing by, Berenberg and/or
any of their respective affiliates acting as an investor for its or their own account(s). Neither Berenberg
nor the Company intend to disclose the extent of any such investment or transaction otherwise than
in accordance with any legal or regulatory obligation to do so.
7.8
Each Investor which acquires Placing Shares will be deemed to undertake that it agrees that it
is liable for any capital duty, stamp duty, stamp duty reserve tax and all other stamp, issue, securities,
transfer registration, documentary or other duties or taxes (including any interest, fines or penalties
relating thereto) payable outside the United Kingdom by such Investor or any other person on the
acquisition by such Investor of any Placing Shares or the agreement by such Investor to acquire any
Placing Shares.
8.

Sales outside the United States

Each acquirer of the Placing Shares offered in reliance on Regulation S will be deemed to represent,
warrant and agree as follows:
8.1
it and any person, if any, for whose account it is acquiring the Placing Shares, is acquiring the
Placing Shares outside the United States in an offshore transaction meeting the requirements of
Regulation S, and the transaction was not pre‐arranged with a buyer in the United States;
8.2
it is not in any jurisdiction in which it is unlawful to make or accept an offer to acquire the
Placing Shares;

8.3
it is aware that the Placing Shares have not been and will not be registered under the US
Securities Act and are being offered and sold only in "offshore transactions" outside the United States
in reliance on Regulation S;
8.4
it is not acquiring the Placing Shares with a view to the offer, sale, resale, transfer, delivery or
distribution, directly or indirectly, of any such Placing Shares into the United States or any jurisdiction
referred to above;
8.5
if in the future it decides to offer, sell, transfer, assign or otherwise dispose of the Ordinary
Shares, it will do so only pursuant to an exemption from, or in a transaction not subject to, the
registration requirements of the US Securities Act;
8.6
it has received, carefully read and understands the Admission Document and has not
distributed, forwarded, transferred or otherwise transmitted the Admission Document or any other
presentation or offering materials concerning the Placing Shares to any persons within the United
States, nor will it do any of the foregoing; and
8.7
that the Company, Berenberg and the Selling Shareholders, their affiliates and others, will rely
upon the truth and accuracy of the foregoing acknowledgements, representations or agreements
made by it, if it becomes aware that the foregoing acknowledgements, representations or agreements
are no longer accurate or have not been complied with, it will immediately notify the Company and
Berenberg and, if it is acquiring any Placing Shares as a fiduciary or agent for one or more accounts, it
represents that it has sole investment discretion with respect to each such account and that it has full
power to make such foregoing acknowledgements, representations and agreements on behalf of each
such account.
9.

Selling restrictions

9.1
The distribution of the Admission Document and the offer of Ordinary Shares pursuant to the
Placing in certain jurisdictions may be restricted by law and therefore persons into whose possession
the Admission Document comes should inform themselves about and observe any restrictions,
including those set out in the paragraphs that follow. Any failure to comply with these restrictions may
constitute a violation of the securities laws of any such jurisdiction.
9.2
The Ordinary Shares may not be offered or sold, directly or indirectly, and neither the
Admission Document nor any other offering material or advertisement in connection with the Ordinary
Shares may be distributed or published in or from any country or jurisdiction except under
circumstances that will result in compliance with any and all applicable rules and regulations of any
such country or jurisdiction. Persons into whose possession the Admission Document comes should
inform themselves about and observe any restrictions on the distribution of the Admission Document
and the offer of the Ordinary Shares pursuant to the Placing contained in the Admission Document.
Any failure to comply with these restrictions may constitute a violation of the securities laws of any
such jurisdiction. The Admission Document does not constitute an offer to sell, or the solicitation of
an offer to buy, or subscribe for, or acquire any of the Ordinary Shares offered hereby to any person
in any jurisdiction to whom it is unlawful to make such an offer or solicitation in such jurisdiction.

9.3

European Economic Area

In relation to each Member State of the EEA, an offer to the public of any Ordinary Shares may not be
made in that Member State, except that an offer to the public in that Member State of any Ordinary
Shares may be made at any time under the following exemptions under the Prospectus Directive, if
they have been implemented in that Member State:
(a)

to any legal entity which is a qualified investor;

(b)
to fewer than 150 natural or legal persons (other than qualified investors) per Member State,
subject to obtaining the prior consent of Berenberg; or
(c)

in any other circumstances falling within Article 3(2) of the Prospectus Directive,

provided that no such offer of Ordinary Shares shall result in a requirement for the Company or
Berenberg to publish a prospectus pursuant to Article 3 of the Prospectus Directive or a supplemental
prospectus pursuant to Article 16 of the Prospectus Directive, and each person who initially acquires
any Ordinary Shares or to whom any offer is made will be deemed to have represented, warranted
and agreed to and with Berenberg and the Company that it is a qualified investor.
For the purposes of this provision, the expression an "offer to the public" in relation to any offer of
Ordinary Shares in any Member State means the communication in any form and by any means of
sufficient information on the terms of the Placing and any Ordinary Shares so as to enable an investor
to decide to acquire any Ordinary Shares, as the same may be varied for that Member State by any
measure implementing the Prospectus Directive in that Member State.
In the case of any Ordinary Shares being offered to a "financial intermediary" as that term is used in
Article 3(2) of the Prospectus Directive, such financial intermediary will also be deemed to have
represented, acknowledged and agreed that the Ordinary Shares acquired by it in the Placing have not
been acquired on a non‐discretionary basis on behalf of, nor have they been acquired with a view to
their offer or resale to, persons in circumstances which may give rise to an offer of any Ordinary Shares
to the public other than their offer or resale in a relevant Member State to qualified investors as so
defined or in circumstances in which the prior consent of the Company and Berenberg has been
obtained to each such proposed offer or resale.
The Company, the Selling Shareholders, Berenberg and their respective affiliates and others will rely
upon the truth and accuracy of the foregoing representation, warranty, acknowledgement and
agreement. Notwithstanding the above, a person who is not a qualified investor and who has notified
Berenberg of such fact in writing may, with the consent of Berenberg, be permitted to acquire Ordinary
Shares in the Placing.
9.4

United States of America

The Ordinary Shares have not been and will not be registered under the US Securities Act or under the
securities laws or regulations of any State or other jurisdiction of the United States and may not be
offered, sold, resold, transferred or delivered, directly or indirectly, in or into or from the United States
except pursuant to an exemption from, or in a transaction not subject to, the registration requirements

of the US Securities Act and in compliance with any applicable securities laws of any State or other
jurisdiction of the United States. There will be no offer of the Ordinary Shares in the United States.
The Ordinary Shares are being offered and sold only outside the United States in "offshore
transactions" in reliance on Regulation S.
In addition, until 40 days after the commencement of the Placing, an offer or sale of Ordinary Shares
within the United States by any dealer (whether or not participating in the Placing) may violate the
registration requirements of the US Securities Act if such offer or sale is made otherwise than in
accordance with an exemption from, or in a transaction not subject to, the registration requirements
of the US Securities Act.
9.5

Australia

The Admission Document has not been and will not be lodged with the Australian Securities and
Investments Commission or the Australian Stock Exchange and is not a disclosure document for
purposes of Australian law. The Admission Document (whether in preliminary or definitive form) may
not be issued or distributed in Australia and no offer or invitation may be made in relation to the issue,
sale or purchase of any Ordinary Shares in Australia (including an offer or invitation received by a
person in Australia) and no shares may be sold in Australia, unless the offer or invitation does not need
disclosure to investors under Part 6D.2 of the Corporations Act 2001.
Each acquirer of Ordinary Shares will be deemed to have acknowledged the above and, by applying for
Ordinary Shares under the Admission Document, gives an undertaking to the Company not to offer,
sell, transfer, assign or otherwise alienate those securities to persons in Australia (except in the
circumstances referred to above) for 12 months after their issue.
9.6

Canada

The relevant clearances have not been and will not be, obtained from the Securities Commission of
any province of territory of Canada. Accordingly, subject to certain exceptions the Ordinary Shares
may not, directly or indirectly, be offered or sold within Canada, or offered or sold to a resident of
Canada.
9.7

Republic of South Africa

The relevant clearances have not been and will not be, obtained from the South African Reserve Bank
nor any other applicable body in the Republic of South Africa. Accordingly, the Placing Shares will not,
directly or indirectly, be offered or sold within the Republic of South Africa.
9.8

Japan

The Placing Shares have not been and will not be registered under the Securities and Exchange Law of
Japan and may not be offered or sold directly or indirectly in Japan except under circumstances that
result in compliance of all applicable laws, regulations and guidelines promulgated by the relevant
governmental and regulatory authorised in effect at the relevant time.
10.

Allocation

10.1 Berenberg has solicited indications of interest from prospective Investors to acquire Ordinary
Shares in the Placing. On this basis, prospective Investors have been asked to specify the number of
Ordinary Shares that they are prepared to acquire at different prices. Multiple applications under the
Placing are permitted.
10.2 A number of factors have been considered in deciding the Placing Price and the bases of
allocation, including prevailing market conditions, the level and the nature of the demand for Ordinary
Shares and the objective of encouraging long‐term ownership of the Ordinary Shares. The Placing Price
has been established at a level determined in accordance with these arrangements, taking into account
indications of interest received from persons (including market‐makers and fund managers) connected
with Berenberg. Accordingly, the Placing Price may be lower than the highest price at which all of the
Ordinary Shares, in respect of which indications of interest have been received or which are available
for subscription or sale in the Placing, could have been accepted.
10.3 Investors will be advised verbally or by electronic mail of their allocation as soon as practicable
following allocation.
10.4 Investors will be contractually committed to acquire the number of Placing Shares allocated to
them at the Placing Price and, to the fullest extent permitted by law, will be deemed to have agreed
not to exercise any rights to rescind or terminate, or otherwise withdraw from, such commitment.
Dealing with the Placing Shares may not begin before notification is made.
10.5 All Ordinary Shares to be issued or sold pursuant to the Placing will be issued or sold, payable
in full, at the Placing Price.
10.6 The rights attaching to the Ordinary Shares are uniform in all respects and they form a single
class for all purposes.
10.7 Each Ordinary Share ranks equally in all respects with each other Ordinary Share and has the
same rights (including voting and dividend rights and rights to a return of capital) and restrictions as
each other Ordinary Share, as set out in the Articles.
10.8 Subject to the provisions of the Companies Act, any equity securities issued by the Company
for cash must first be offered to Shareholders in proportion to their holdings of Ordinary Shares. The
Companies Act allows for the disapplication of pre‐emption rights which may be waived by special
resolution of the Shareholders, either generally or specifically, for a maximum period not exceeding
five years.
10.9 Except in relation to dividends which have been declared and rights on a liquidation of the
Company, the Shareholders have no rights to share in the profit of the Company.
10.10 The Ordinary Shares are not redeemable. However, the Company may purchase or contract
to purchase any of the Ordinary Shares, subject to the Companies Act.
10.11 Further details of the rights attached to the Ordinary Shares are set out in paragraphs 4.1, 4.3
and 4.4 of Part V of the Admission Document.

11.

Dealing arrangements

11.1 The Placing is subject to the satisfaction of certain conditions contained in the Placing
Agreement, which are typical for an agreement of this nature, including Admission occurring and
becoming effective by 8.00 a.m. on 11 October 2017 or such later date as may be determined in
accordance with such agreement and the Placing Agreement not having been terminated in
accordance with its terms. Certain conditions are related to events which are outside the control of
the Company, the Directors, the Selling Shareholders and Berenberg. Further details of the Placing
Agreement are described in paragraph 11.1 of Part V of the Admission Document.
11.2 Application will be made to the London Stock Exchange for all of the Ordinary Shares, issued
and to be issued, to be admitted to trading on AIM. Admission of the Ordinary Shares is not being
sought on any market other than AIM.
11.3 It is expected that Admission will take place and dealings in the Ordinary Shares will commence
on AIM at 8.00 a.m. on 11 October 2017.
11.4 Each Investor will be required to undertake to pay the Placing Price for the Ordinary Shares
acquired by such Investor in such manner as shall be directed by Berenberg.
11.5 The Ordinary Shares are in registered form and can be held in certificated or uncertificated
form. Title to certificated Ordinary Shares (if any) will be evidenced in the register of members of the
Company and title to uncertificated Ordinary Shares will be evidenced by entry into the operator
register maintained by the Registrar (which will form part of the register of members of the Company).
11.6 It is intended that allocations of Placing Shares to Investors who wish to hold Placing Shares in
uncertificated form will take place through CREST on Admission. It is intended that, where applicable,
definitive share certificates in respect of the Placing Shares will be posted by first class post as soon as
is practicable following Admission. Dealings in advance of the crediting of the relevant CREST stock
account shall be at the risk of the person concerned. Prior to the despatch of definitive share
certificates in respect of any Placing Shares which are not settled in CREST, transfers of those Placing
Shares will be certified against the register of members of the Company. No temporary documents of
title will be issued.
12.

CREST

With effect from Admission, the Articles will permit the holding of Ordinary Shares under the CREST
system. CREST is a paperless settlement system allowing securities to be transferred from one person's
CREST account to another's without the need to use share certificates or written instruments of
transfer. The Company has applied for the Ordinary Shares to be admitted to CREST with effect from
Admission. Accordingly, settlement of transactions in the Ordinary Shares following Admission may
take place within the CREST system if any Shareholder so wishes. CREST is a voluntary system and
holders of Ordinary Shares who wish to receive and retain share certificates will be able to do so.
13.

Placing arrangements

13.1 The Company, the Directors, the Selling Shareholders, Grant Thornton and Berenberg have
entered into the Placing Agreement, pursuant to which Berenberg has agreed, subject to certain
conditions, to use its reasonable endeavours to procure subscribers for the New Ordinary Shares and,
as agent for the Selling Shareholders, to use its reasonable endeavours to procure purchasers for the
Sale Shares, in each case at the Placing Price.
13.2 The Placing Agreement contains provisions entitling Grant Thornton and Berenberg to
terminate the Placing (and the arrangements associated with it) at any time prior to Admission in
certain circumstances. If this right is exercised, the Placing and these arrangements will lapse and any
monies received in respect of the Placing will be returned to Investors without interest. The Placing
Agreement provides for Berenberg to be paid a commission in respect of the Placing Shares acquired
by Investors. Any commission received by Berenberg may be retained and any Placing Shares acquired
by them may be retained or dealt in, by it, for its own benefit.
14.
Further details of the terms of the Placing Agreement are set out in paragraph 11.1 of Part V
of the Admission Document.

Unless otherwise defined, terms in this announcement shall have the same meanings as those defined
in the Admission Document dated 6 October 2017.

