THIS ANNOUNCEMENT AND THE INFORMATION CONTAINED HEREIN IS RESTRICTED AND IS
NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION, IN WHOLE OR IN PART, DIRECTLY OR
INDIRECTLY, IN, INTO OR FROM THE UNITED STATES OF AMERICA, AUSTRALIA, CANADA,
JAPAN, THE REPUBLIC OF IRELAND, THE REPUBLIC OF SOUTH AFRICA OR TRANSMITTED,
DISTRIBUTED TO, OR SENT BY, ANY NATIONAL OR RESIDENT OR CITIZEN OF ANY SUCH
COUNTRIES OR ANY OTHER JURISDICTION IN WHICH SUCH RELEASE, PUBLICATION OR
DISTRIBUTION MAY CONTRAVENE LOCAL SECURITIES LAWS OR REGULATIONS.

This announcement is an advertisement and not an admission document or a prospectus and
does not constitute or form part of an offer to sell or issue or a solicitation of an offer to
subscribe for or buy any securities nor should it be relied upon in connection with any contract
or commitment whatsoever. Investors should not purchase or subscribe for any transferable
securities referred to in this announcement except on the basis of the information in the
admission document (the "Admission Document") intended to be published by Ten Lifestyle
Holdings Limited (to be re-registered as Ten Lifestyle Group Plc) ("Ten", the “Company” and,
together with its subsidiaries, “the Group”) in due course in connection with the proposed
admission of its issued and to be issued ordinary shares ("Ordinary Shares") to trading on AlM,
a market operated by London Stock Exchange plc ("Admission"). Copies of the Admission
Document will, following publication, be available during normal business hours on any day
(except Saturdays, Sundays and public holidays) at the registered office of the Company and
online at www.tengroup.com, subject to applicable securities laws or regulations.

30 October 2017

Ten Lifestyle Holdings Limited
(to be re-registered as Ten Lifestyle Group PIc)

Intention to Float on AIM

Ten, a technology-enabled lifestyle and travel platform providing trusted concierge services to the
world’s wealthy, today announces its intention to seek admission of its entire issued and to be issued
share capital to trading on AIM ("Admission™) and to conduct a placing of new and existing Ordinary
Shares with institutional investors (the "Placing" and together with Admission, the "IPO").

Jefferies International Limited (“Jefferies”) is acting as Nominated Adviser and Sole Bookrunner to the
Company.

Ten, founded in 1998, is a leading technology-enabled lifestyle and travel platform providing trusted
concierge services to the world’s wealthy, from the mass affluent through to HNWIs. Ten’s business
focuses predominantly on a corporate client model that includes private banks, retail banks, premium
payment cards providers and luxury brands who provide Ten’s services to segments of their premium
individual customers, who then become Ten members.

Ten assists its members to discover, organise and book travel, dining and live entertainment, seeking
to save them both time and money. Through Ten’s service proposition, members can achieve superior
access, experiences and outcomes, more cost-effectively and conveniently than they could have
achieved on their own. Ten’s service is delivered through a combination of Ten'’s proprietary technology-
enabled platform and the expertise of its lifestyle managers. As a result of making arrangements on
behalf of its combined membership base of wealthy individuals, Ten has access to better rates and/or
enhanced benefits from its suppliers compared to other existing service providers, both online and
offline.

Ten is headquartered in London, with offices in 20 locations globally serving its growing global network
of members. The Group currently has a headcount of over 650 staff around the world.

Key Highlights

Addressing a large and growing market



e The population of HNWIs globally has risen from 10.0 million in 2006 to 13.6 million in 2016
and is expected to reach 18.7 million by 2026. Ten also addresses the larger ‘mass affluent’
segment.

e The market for supporting wealthy and affluent individuals on their lifestyle and travel decisions
is large and growing. For example, the value of the global luxury travel sector is expected to
grow from US$795 billion in 2016 to US$1,154 billion in 2022.

Trusted and deep long term relationships with corporate clients and individual members
e Ten currently has over 45 corporate clients across the Group including private, retail banks and
premium payment card companies.
e Ten believes it offers an exceptional consumer proposition, supported by long-term investments
in technology and content, that drives service quality and efficiency.

Proven market share growth to become a market leader in the UK - now replicating
internationally
e Tenis targeting international markets that represent an opportunity approximately twelve times
that of the UK market.
¢ In the majority of these markets, Ten is already established and operating.
e Outside of the UK, Ten has been awarded 18 of the last 22 major international financial services
contracts for which it has tendered or re-tendered for since 2015.

Strong track record of revenue growth with a high degree of visibility and strong profitability in
the mature EMEA market
¢ Net revenue increased from £20 million in the year ended 31 August 2015 to £33 million in the
year ended 31 August 2017, a compound annual growth rate of 29%. Growth in net revenue
increased by 37% from FY16 to FY17
e Established international business with 48% of FY17 net revenue generated in The Americas
and Asia.
e Strong margins in established geographies with EMEA EBITA margin of 23% in FY17.
¢ Revenues principally derived from Ten’s corporate clients under multi-year contracts of typically
between three and five years duration.
e Significant new contracts already won, negotiated and signed that have already been or will be
rolled out during FY18.

Operational efficiency and service standards driven by investment in the technology-enabled
platform and content
e In EMEA, Ten has been able to deliver high margins whilst improving service standards by
utilising effectively its technology and content platforms.
e Significant capital investment supports Ten’s technology-enabled platform, replicable content
and business infrastructure helping to enable the Company’s future growth and operational
efficiency.

High barriers to entry underpinned by strong customer relationships, technology-enabled
platform and content
e Ten's ‘intelligent support’ model (the combination of its proprietary technology-enabled platform
and the expertise of its lifestyle managers), global reach and established scale help to maintain
and grow its market share and presents a challenge for competitors looking to establish a
comparable alternative at scale in Ten'’s target markets.

Strong culture and experienced management team dedicated to delivering high quality
customer service
e Experienced executive management team with a strong background in digital media,
technology and premium service delivery.
e Alex Cheatle, Chief Executive Officer, and Andrew Long, Asia Chief Executive Officer, co-
founded the business in 1998 and Sean Hegarty, the Company’s Chief Financial Officer joined
in 2012.
e Part of a global leadership team with an average tenure at Ten of more than nine years.

Alex Cheatle, Chief Executive Officer and Co-Founder of Ten, said:



“Founded in London almost 20 years ago, Ten has become a leading lifestyle concierge businesses.
We have built on our success in the UK market to become an international group with 20 offices serving
over 1.6 million registered members through our blue chip corporate client base.

The market for concierge services has grown significantly over recent years. We expect this growth to
continue, driven by corporate clients seeking to enhance their customers’ brand affinity and individual
members attracted by an efficient and value-delivering service.

”

We are excited to announce our intention to IPO and see going public as the “beginning of the middle
of our growth strategy. We have invested in recent years to build a global footprint and a strong
technology platform. We believe that the IPO will now help us to achieve our objective of becoming the
most trusted and pre-eminent provider of global lifestyle and travel concierge services to the world’s
wealthy and mass affluent.”

Bruce Weatherill, Chairman of Ten, also commented:

“Ten is a British business, but with a firmly international outlook and flavour. It has over 650 staff today
and over half are now outside the UK and Europe, in the Americas and Asia.

Ten’s success has been as a result of its outstanding service proposition and the fact its members can
achieve superior access, experiences and outcomes, more cost-effectively and conveniently than they
could have achieved on their own.

The market for supporting wealthy and affluent individuals on their lifestyle and travel decisions is large
and growing and we look forward to welcoming new investors who recognise Ten’s member driven
proposition.”
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Details of the Placing

e The Placing will comprise of new Ordinary Shares to be issued by the Company (the “New
Shares”) and existing Ordinary Shares (“Sale Shares”) to be sold by existing shareholders of
the Company (“Selling Shareholders”).

e Tenis seeking Admission in order to provide capital for the Group’s next stage of development,
further enhance the Group’s profile and brand recognition with members, corporate clients and
suppliers and assist the recruitment, retention and incentivisation of senior management and
employees at all levels.



e The gross proceeds of the Placing payable to the Company are expected to be approximately
£30 million to £40 million.

e The net proceeds of the Placing, payable to the Company, will be applied to investment in
technology, content and operational infrastructure, investment in new markets, acquisitions and
for general corporate purposes.

e Following Admission, certain existing shareholders are expected to be subject to a lock up
period of up to 180-days, whilst the Company, the directors of the Company (“Directors”) and
certain management and employees will be subject to a 365-day lock-up period.

Background to the Company

Ten, founded in 1998, is a leading, technology-enabled lifestyle and travel platform, providing trusted
concierge services to the world’s wealthy, from the mass affluent through to HNWIs. Ten’s corporate
clients include private banks, retail banks, premium payment cards providers and luxury brands who
provide Ten’s services to segments of their premium individual customers, who then become Ten
members.

Ten assists its members to discover, organise and book travel, dining and live entertainment; seeking
to save them both time and money. Through Ten’s service proposition, members can achieve superior
access, experiences and outcomes, more cost-effectively and conveniently than they could have
achieved on their own. Ten'’s service is delivered through a combination of Ten’s proprietary technology-
enabled platform and the expertise of its lifestyle managers. As a result of making arrangements on
behalf of its combined membership base of wealthy individuals, Ten has access to better rates and/or
enhanced benefits from its suppliers compared to other existing service providers, both online and
offline.

The maijority of the Group’s revenue derives from service fees that are paid by its corporate clients,
under contracts typically of a multi-year duration of three years or more. Ten does not typically take a
margin on the goods and services it delivers to its members; this provides a competitive pricing
advantage over traditional service providers, such as ticket sellers or travel agents, who do typically
make a margin. The Directors believe that member satisfaction and the resulting impact of improving
those members’ brand affinity for Ten’s corporate clients drives Ten’s long-term success.

Ten is headquartered in London, with offices in 20 locations globally serving its growing global network
of members. The Group currently has a headcount of over 650 staff around the world.

Experienced global management team

Ten'’s senior executive team includes Alex Cheatle (CEO), Sean Hegarty (CFO), Andrew Long (Global
COO and CEO Asia), Sarah Hornbuckle (Global Head of Client Services), Toby Gauvain, (Global Head
of Business Development) and Craig Le Grice (Chief Product Officer).

Ten’s senior executive team also includes three regional COOs who lead and manage the Group’s
activities in each of EMEA, The Americas and Asia. Within these regions, they are responsible for
service quality and quality assurance, training and regional support functions. The Global Commercial
Director is responsible for Ten’s supplier relationships, notably in the travel space, and the Head of
Client Services in The Americas is responsible for creating strong and commercially successful
relationships with Ten’s corporate clients in that region.

As part of Ten'’s business development and growth strategy, Ten has recruited managers, especially
internationally, with expertise in leading complex service businesses. For example, Tracy Geldert, the
COO in The Americas, joined Ten in April 2015 and was previously CEO of Francis Ford Coppola’s
premium hospitality business. The Directors believe this investment in experienced management
bandwidth has helped to operationally de-risk Ten'’s international expansion to date and will continue to
do so as the Group grows further.



Collectively, the senior executive team are responsible for the management of Ten and the
implementation of its business development and growth strategy. This team has on average 9 years’
experience working for Ten.

Market Overview

Ten’s objective is to become the most trusted and pre-eminent provider of global lifestyle and travel
concierge services to the world’s wealthy, fulfilling its members travel, dining, live entertainment and
retail requirements. The Directors believe that this represents a substantial market opportunity with
significant growth potential.

The population of HNWIs is large and growing. Globally this population has risen from 10.0 million in
2006 to 13.6 million in 2016 and is expected to reach 18.7 million by 2026. Ten’s proposition also
addresses the mass affluent segment, which the Directors believe is significantly larger than the HNWIs
segment.

The market for fulfilling these wealthy and affluent individuals’ lifestyle and travel requirements is also
large and growing. For example, the value of the luxury travel sector is expected to grow from US$795
billion in 2016 to US$1,154 billion in 2022 and the Directors believe that the live entertainment and
premium dining markets are also expected to grow significantly. Ten accesses the HNWI and mass
affluent segments principally through its corporate clients, approximately 85% of which are financial
institutions.

Since the financial crisis, banks and other financial services institutions have been increasingly
focussed on developing businesses with less volatile revenue streams, including wealth management
and private banking. This has driven an increased demand from these financial institutions to provide
differentiated offerings to their customers, including the provision of concierge services which are
intended to enhance their customers’ satisfaction and improve brand affinity.

Consequently, the demand for the provision of concierge services to the financial services industry has
increased substantially since 2008. The Directors believe that this under-penetrated and under-served
market represents a significant opportunity for Ten, underpinned by increased competition within the
financial services industry to attract and retain their wealthy clientele. For example, in the UK financial
services market, which was an early adopter of concierge services, Ten managed approximately 1,200
requests for customers of UK-based financial service groups in 2004, approximately 54,000 requests
in 2008 and over 225,000 requests in 2017.

The UK, which is currently Ten’s largest and most developed market, only accounted for 6% of the
world’s HNWIs in 2016. The population of HNWIs outside of the UK in regions which Ten is targeting is
approximately 12 times that of the UK. In the UK, Ten has won all of the competitive million pound plus
corporate tenders or re-tenders in which it has taken part since 2015.

The Directors believe that there is significant potential to increase its position internationally where the
provision of concierge services is at varying stages of development. Ten has been awarded 18 of 22
major international financial services contracts it has tendered or re-tendered for over the last three
years to provide concierge services outside of the UK market, including elsewhere in the EMEA, North
America, Latin America and Asia.

The Directors believe that the global financial services industry is currently the largest procurer of
concierge services. Customer satisfaction and brand affinity, however, are common objectives for other
verticals, such as luxury brands and premium automobile manufacturers, and the Directors believe that
these will provide further opportunities for the provision of concierge services.

As the market for concierge services evolves, the Directors believe that HNWIs and the mass affluent
will increasingly recognise the benefits of fulfilling their requirements through concierge services
enhanced by technology. The buying power afforded by fulfilling these requirements at scale should
allow the provider of concierge services to deliver superior rates and enhanced benefits compared with
those that an individual could achieve directly through traditional providers of travel, live entertainment,
dining solutions and premium retail both online and offline. The Directors believe that this will further
increase the attractiveness of concierge services. In addition, current concierge services are primarily



fulfilled through individuals responding to requests typically made by telephone or email. The Directors
believe that the rate of adoption of concierge services will be significantly increased by the ability to
self-serve via technology-enabled platforms offering a higher level of personalisation and convenience.

Business development and growth strategy

Ten has a structured approach to the development and growth of its corporate client base and the
associated contract base. Ten’s business development capability comprises a sales function, whose
responsibility is to develop new client relationships, and a client service function, which manages the
ongoing client relationship, including commercial launches and the development of volume growth over
the life of each contract.

The global sales function is based in London supported by sales resources in Hong Kong, Tokyo,
Singapore and New York from which individual markets and clients are addressed locally. The client
service function is managed and delivered locally with dedicated service managers supporting
corporate clients.

New Contract Wins and Pipeline

Ten will continue to focus on financial services customers as the Group’s primary driver of growth in
2018 and 2019. The Directors believe that Ten’s continued growth will be achieved through a greater
penetration of existing client servicing opportunities as well as securing new contracts which have been
won or are expected to be won across all regions globally. Many of these new contracts have been
won or will be won from incumbent providers where the contracts will have an established run-rate
which can provide good visibility of the associated contract revenues.

Ten has significant new contracts already won, negotiated and signed that are being rolled out during
FY18. These new contracts reflect Ten’s global growth strategy and the significant development of its
international business, with contracts being rolled out across The Americas, EMEA and Asia.

Ten is also in well-developed discussions regarding new contracts under existing master service
agreements for award and commencement during FY18.In addition, Ten has a significant pipeline of
identified and well-qualified opportunities which are being actively pursued. These opportunities range
from early-stage request for proposals to very well-advanced negotiations and are broadly spread
across Ten'’s regions and by contract size.

Overall, the Directors believe that Ten has a strong pipeline of business which affords the Group
significant visibility over its revenue growth during FY18 and beyond. Furthermore, the Directors believe
that the growing market for concierge services will continue to offer significant client and contract
opportunity in the future.

Financial Information

Ten’s revenue is predominantly derived from fees paid by Ten’s corporate clients for services delivered
by Ten to their individual customers. This revenue stream accounted for approximately 89% of net
revenue in FY17. Ten also earns revenue from its supplier base, such as hotels, airlines and event
promoters from whom Ten sometimes receives commissions. This represented approximately 11% of
net revenue in FY17.

Group net revenue has increased significantly over the last three years with growth of 22% and 37% in
FY16 and FY17, respectively, driven by new contract wins and growth of existing contracts. For existing
contracts, revenues have increased as member usage has risen and as increasing humbers of eligible
members adopt Ten’s services. Net revenue from existing contracts at the end of FY16 represented
83% of net revenue in FY17 and delivered 26% of the overall 37% net revenue growth between 2016
and 2017.

Ten has established significant operations internationally, with 48% of FY17 net revenue derived
outside the EMEA region.



The Group has demonstrated strong profitability in its more mature EMEA business achieving EBITA
margins of 19%, 14% and 23% over FY15, FY16 and FY17 respectively. The FY16 EMEA margin was
impacted by new market launches in Switzerland and the Middle East. The EMEA region also bears
most of the costs associated with the development of the Group’s technology-enabled platform, senior
management and investments into new verticals.

Overall, Group EBITA during the last three years has been broadly breakeven. This reflects significant
investment in Ten’s technology-enabled platform, replicable content and business infrastructure as well
as its investment in its growth strategy in The Americas and Asia.

Current Trading and Prospects

Current trading has been strong. Existing contracts are performing well and in line with the Directors
expectations. The benefits of digitalisation are becoming evident in some of the Group’s early-adopter
contracts. New business activity is continuing to be robust and the pipeline for contracts to be won and
commence in both 2018 and 2019 has also grown significantly over the last six months.

Reasons for Admission, the Placing and use of proceeds

The Directors believe that the Placing and Admission will provide capital for Ten’s next stage of
development, further enhance the Group’s profile and brand recognition with members, corporate
clients and suppliers and assist the recruitment, retention and incentivisation of senior management
and employees at all levels. The net proceeds of the Placing of New Shares receivable by the Company
are intended to be used for:

¢ Investment in technology, content, operational infrastructure and new markets: c. £15
million
e Investment in acquisitions: c. £10 million
e General corporate purposes:
o Repay the Group’s outstanding 9% unsecured loan notes and accrued interest of £3.8
million
o The Directors believe that the resulting cash resources provide Ten with financial
strength and flexibility. The Directors believe that it is important to maintain a robust
financial position given the nature of the Group’s customer base and the important
services that Ten delivers on their behalf.

Admission will also enable the Selling Shareholders to realise part of their investment in the Company.
Directors

On Admission the Board will comprise four executive Directors and three non-executive Directors.
Brief biographies of the Directors are set out below:

Bruce Weatherill = Non-Executive Chairman

Bruce Weatherill has over 40 years of experience in the global financial services industry, providing a
range of audit and consulting services to global financial service companies.

Until 2008, Bruce was a partner at PwC in charge of a number of Asset Management and Wealth
Management clients. During his time at PwC, Bruce was global leader of PwC’s Private Banking and
Wealth Management practice.

Since leaving PwC, Bruce set up Weatherill Consulting and provides consulting services to Wealth
Management Companies around the world.

Bruce is a Non-Executive Director of Fidelity Holdings (UK) Limited and ComPeer Limited, and
Chairman of JDX Consulting, ClearView Financial Media (WealthBriefing) and the Wisdom Council. He
is also Deputy Chairman of the Chartered Institute of Securities and Investments Wealth Management
Focus Group, regularly chairs Wealth Management conferences around the world.

Alex Cheatle — CEO (Group) and Co-Founder



Alex Cheatle co-founded the business in 1998. He is responsible for the Group strategy and the focus
on the ever-improving trust built with members. Prior to founding Ten, Alex was a marketing manager
at Procter & Gamble. Alex has a degree in Philosophy, Politics and Economics from Oxford University.
Alex is based in London.

Andrew Long — CEO (Asia) and Co-Founder

Andrew Long co-founded the business in 1998. He is responsible for key account strategy and the
development of the operational and technology infrastructure. Prior to founding Ten, he was

the head of the London office, and account director, of an event management business. Andrew has
been based in Singapore with particular leadership responsibilities in APAC since 2012.

Sean Hegarty — Finance Director

Sean Hegarty joined Ten in 2012 from Reed Elsevier where he was Head of Commercial Finance. He
has more than 16 years’ experience working in the media and publishing sectors. Prior to joining Ten,
Sean held a number of senior commercial and finance roles with Yahoo! Europe, MTV Networks
International and BskyB plc. Sean qualified as a Chartered Accountant with Coopers & Lybrand.

Sarah Hornbuckle — Client Services Director

Sarah Hornbuckle joined Ten in 2001. She is responsible for the delivery of client services and member
satisfaction, working on launches and the ongoing management of many corporate schemes. Prior to
joining Ten, Sarah was a brand manager at Mars and Unilever Bestfoods.

Julian Pancholi — Non-Executive Director

Julian (“Jules”) Pancholi is an experienced technology and marketing services entrepreneur, which
includes serving as a non-executive director of Skyscanner Limited, the travel fare comparison website.
Jules is Managing Director of Nitro Digital Limited, an independent digital agency. His other ventures
include Nixxie Limited (a US-focused advertising tech business), Estimo Technologies Limited (a B2B
SaaS workflow solution), Nitro Property Limited (a syndicate-based property portfolio business) and a
number of other ventures in Fintech and Healthtech.

Gillian Davies — Non-Executive Director

Gillian Davies is a chartered accountant, qualifying with KPMG in Manchester. She then went on to hold
a number of senior financial positions in both listed and private equity backed international companies,
including Zeneca plc, Avecia Limited and Georgia Pacific. More recently, she spent 11 years as Group
Finance Director of FTSE listed 4imprint Group plc, during that time 4imprint Group plc was extensively
restructured and delivered significant growth.

Important information

The contents of this announcement, which has been prepared by and is the sole responsibility of the
Company, have been approved by Jefferies International Limited solely for the purposes of section
21(2)(b) of the Financial Services and Markets Act 2000 (as amended).

The information contained in this announcement is for background purposes only and does not purport
to be full or complete. Any purchase of shares on Admission should be made solely on the basis of the
information contained in the Admission Document. No reliance may or should be placed by any person
for any purpose on the information contained in this announcement or its accuracy, fairness or
completeness. The information in this announcement is subject to change.

This announcement is not an offer for securities and investors should not purchase or subscribe for any
securities referred to in this announcement except on the basis of information in the Admission
Document issued by the Company in connection with Admission.

This announcement is not for publication or distribution, in whole or in part, directly or indirectly, in or
into the United States (including its territories and possessions, any State of the United States and the
District of Columbia) (collectively, the "United States"), Australia, Canada, the Republic of South Africa,
Japan or any other jurisdiction where to do so would constitute a violation of the relevant laws of such
jurisdiction. The distribution of this announcement may be restricted by law in certain jurisdictions and
persons into whose possession any document or other information referred to herein comes should



inform themselves about and observe any such restriction. Any failure to comply with these restrictions
may constitute a violation of the securities laws of any such jurisdiction.

This announcement does not contain or constitute an offer of, or the solicitation of an offer to buy or
subscribe for, the securities referred to herein to any person in any jurisdiction, including the United
States, Australia, Canada, the Republic of South Africa or Japan or in any jurisdiction to whom or in
which such offer or solicitation is unlawful.

The securities referred to herein may not be offered or sold, transferred or delivered directly or indirectly,
in the United States unless registered under the US Securities Act of 1933, as amended (the "US
Securities Act") or offered in a transaction exempt from, or not subject to, the registration requirements
of the US Securities Act and in accordance with any applicable securities laws of any state or other
jurisdiction of the United States. The securities referred to herein have not been and will not be
registered under the US Securities Act or under the applicable securities laws of Australia, Canada, the
Republic of South Africa or Japan. There will be no public offer of the shares in the United States,
Australia, Canada, the Republic of South Africa, New Zealand or Japan. Subject to certain exceptions,
the shares referred to herein may not be offered or sold in Australia, Canada, the Republic of South
Africa or Japan or to, or for the account or benefit of, any national, resident or citizen of Australia,
Canada, the Republic of South Africa or Japan.

This announcement is only addressed to and directed at persons in member states of the European
Economic Area ("EEA") who are qualified investors within the meaning of Article 2(1)(e) of the
Prospectus Directive (Directive 2003/71/EC), as amended ("Qualified Investors"). In addition, in the
United Kingdom, this announcement is addressed and directed only at Qualified Investors who (i) are
persons who have professional experience in matters relating to investments falling within Article 19(5)
of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the "Order"), (ii) are
persons who are high net worth entities falling within Article 49(2)(a) to (d) of the Order and (iii) to
persons to whom it may otherwise be lawful to communicate it to (all such persons being referred to as
"relevant persons”). Any investment or investment activity to which this announcement relates is
available only to relevant persons in the United Kingdom and Qualified Investors in any member state
of the EEA other than the United Kingdom and will be engaged in only with such persons. Other persons
should not rely or act upon this announcement or any of its contents.

Acquiring investments to which this announcement relates may expose an investor to a significant risk
of losing all or part of the amount invested. Persons considering making such an investment should
consult an authorised person specialising in advising on such investments. This announcement does
not constitute a recommendation concerning Admission or the related securities. The value of shares
and the income from them is not guaranteed and can fall as well as rise due to stock market and
currency movements. When you sell your investment you may get back less than you originally
invested. Potential investors should consult a professional adviser as to the suitability of the shares for
the person concerned. Past performance cannot be relied upon as a guide to future performance.

Jefferies, which is authorised and regulated by the Financial Conduct Authority (the "FCA") in the United
Kingdom, is acting exclusively for the Company and no-one else in connection with Admission. They
will not regard any other person as their respective clients in relation to Admission and will not be
responsible to anyone other than the Company for providing the regulatory protections afforded to their
respective clients, nor for providing advice in relation to the contents of this announcement or any
transaction, arrangement or other matter referred to herein.

No representation or warranty, express or implied, is made by Jefferies, nor any of its directors, officers,
employees, advisers or agents, as to any of the contents of this announcement, including its accuracy
or completeness of the information in this announcement (or whether any information has been omitted
from the announcement) or any other information relating to the Company, its subsidiaries or associated
companies, whether written, oral or in a visual or electronic form, and howsoever transmitted or made
available or for any loss howsoever arising from any use of this announcement or its contents or
otherwise arising in connection therewith.

Certain figures contained 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 document may not conform exactly with the total figure given.



Forward-looking statements

This announcement includes statements that are, or may be deemed to be, "forward-looking
statements". These forward-looking statements can be identified by the use of forward-looking
terminology, including the terms "believes", "estimates”, "anticipates", "expects"”, "intends", "plans",
"may", "will" or "should" or, in each case, their negative or other variations or comparable terminology.
All statements other than statements of historical fact included in this announcement are forward-
looking statements. They appear in a number of places throughout this announcement and include
statements regarding the Directors’ or the Group's intentions, beliefs or current expectations
concerning, among other things, its operating results, financial condition, prospects, growth, expansion

plans, strategies, the industry in which the Group operates and the general economic outlook.

By their nature, forward-looking statements involve risks and uncertainties because they relate to events
and depend on circumstances that may or may not occur in the future and therefore are based on
current beliefs and expectations about future events. Forward-looking statements are not guarantees
of future performance and the Group's actual operating results and financial condition, and the
development of the industry in which it operates may differ materially from those made in or suggested
by the forward-looking statements contained in this announcement. In addition, even if the Group's
operating results, financial condition and liquidity, and the development of the industry in which the
Group operates are consistent with the forward-looking statements contained in this announcement,
those results or developments may not be indicative of results or developments in subsequent periods.
Accordingly, prospective investors should not rely on these forward-looking statements.

These forward looking statements speak only as of the date of this announcement. Each of the
Company and Jefferies expressly disclaims any obligation or undertaking to disseminate any updates
or revisions to any forward looking statements contained herein to reflect any change in the Company's
expectations with regard thereto, any new information or any change in events, conditions or
circumstances on which any such statements are based, unless required to do so by law or any
appropriate regulatory authority.



