
THIS DOCUMENT IS IMPORTANT AND REQUIRES YOUR IMMEDIATE ATTENTION. If you are in any doubt about the contents
of this document or as to the action you should take, you are recommended to consult an independent professional adviser
authorised under the Financial Services and Markets Act 2000, as amended, (the �FSMA�) who specialises in advising on
the acquisition of shares and other securities (or , if you are a person outside the UK, a person otherwise similarly qualified
in your jurisdiction).
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AIM is a market designed primarily for emerging or smaller companies to which a higher investment risk tends to be
attached than to larger or more established companies. AIM securities are not admitted to the Official List of the Financial
Conduct Authority . A prospective investor should be aware of the risks of investing in such companies and should make the
decision to invest only after careful consideration and, if appropriate, consultation with an independent financial adviser .
Each AIM company is required pursuant to the AIM Rules for Companies to have a nominated adviser . The nominated
adviser is required to make a declaration to the London Stock Exchange on admission in the form set out in Schedule T wo
to the AIM Rules for Nominated Advisers. The London Stock Exchange has not itself examined or approved the contents of
this Document.
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Prospective investors should read the whole text of this Document and should be aware that an investment in the Company
involves a high degree of risk. In particular , the attention of prospective investors is drawn to Part III: Risk Factors of this
Document which sets out certain risk factors relating to any investment in Ordinary Shares. All statements regarding the
Existing Group's and/or the Celadon Group �s business, financial position and prospects should be viewed in light of these
risk factors.
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Proposed Acquisition of V ertigrow T echnology Ltd

Placing of 5,151,516 Ordinary Shares of 1p each at a price of 165p per share

Approval of waiver of obligations under Rule 9 of the T akeover Code

Admission of the Enlarged Share Capital to trading on AIM

Amendment to the articles of association

Change of name to Celadon Pharmaceuticals plc

Notice of General Meeting

NOMINATED ADVISER, BROKER & BOOKRUNNER

Enlarged Share Capital immediately following Admission

Number
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Issued and fully paid
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Amount (pence)
����������

0=: ">GHI ,A68>C< >H 8DC9>I>DC6A�inter alia� DC >I =6K>C< 8DBEA:I:9 CDI A6I:G I=6C ��� EB DC I=: 96N EG>DG ID �9B>HH>DC �DG HJ8= A6I:G
96I: 6H I=: �DBE6CN 6C9 �6C688DG9 #:CJ>IN (>B>I:9 ��Canaccord Genuity �� B6N 6<G::� 7:>C< CDI A6I:G I=6C �� �EG>A ����� 6C9�
>C G:HE:8I D; I=: /:8DC9 ,A68>C<� >H 8DC9>I>DC6A DC�inter alia� �9B>HH>DC I6@>C< EA68: 7N ��� 6B DC �� )6G8= ���� �DG HJ8= A6I:G



96I: 6H I=: �DBE6CN 6C9 �6C688DG9 #:CJ>IN B6N 6<G::� 7:>C< CDI A6I:G I=6C �� �EG>A ����� 0=: ,A68>C< /=6G:H 6C9 I=: +G9>C6GN
/=6G:H G:HE:8I>K:AN G6C@pari passu >C 6AA G:HE:8IH 6C9 L>AA G6C@ >C ;JAA ;DG 6AA 9>K>9:C9H 6C9 DI=:G 9>HIG>7JI>DCH 9:8A6G:9 E6>9 DG B69:
>C G:HE:8I D; I=: +G9>C6GN /=6G:H 6;I:G �9B>HH>DC G:HE:8I>K:AN %I >H :BE=6H>H:9 I=6I CD 6EEA>86I>DC >H 7:>C< B69: ;DG I=: !CA6G<:9
+G9>C6GN�/=6G:��6E>I6A�ID�7:�69B>II:9�ID�I=:�+;;>8>6A�(>HI�DG�ID�6CN�DI=:G�G:8D<C>H:9�>CK:HIB:CI�:M8=6C<:

�6C688DG9 #:CJ>IN� L=>8= >H 6JI=DG>H:9 6C9 G:<JA6I:9 >C I=: 1C>I:9 '>C<9DB 7N I=: ">C6C8>6A �DC9J8I �JI=DG>IN� >H I=: �DBE6CN�H
CDB>C6I:9 69K>H:G ;DG I=: EJGEDH: D; I=: �%) .JA:H ;DG �DBE6C>:H 6C9 >IH G:HEDCH>7>A>I>:H 6H I=: �DBE6CN�H CDB>C6I:9 69K>H:G
JC9:G I=: �%) .JA:H ;DG *DB>C6I:9 �9K>H:GH 6G: DL:9 HDA:AN ID I=: (DC9DC /ID8@ !M8=6C<: 6C9 6G: CDI DL:9 ID I=: �DBE6CN DG
ID 6CN  >G:8IDG DG ID 6CN G:8>E>:CI D; I=>H  D8JB:CI >C G:HE:8I D; =>H 9:8>H>DC ID 68FJ>G: +G9>C6GN /=6G:H >C G:A>6C8: DC 6CN E6GI D;
I=>H  D8JB:CI *D G:EG:H:CI6I>DC DG L6GG6CIN� :MEG:HH DG >BEA>:9� >H B69: 7N �6C688DG9 #:CJ>IN 6H ID 6CN D; I=: 8DCI:CIH D; I=>H
 D8JB:CI��L>I=DJI�A>B>I>C<�I=:�HI6IJIDGN�G><=IH�D;�6CN�E:GHDC�ID�L=DB�I=>H� D8JB:CI�>H�>HHJ:9�

�6C688DG9 #:CJ>IN >H 68I>C< :M8AJH>K:AN ;DG I=: �DBE6CN >C 8DCC:8I>DC L>I= �9B>HH>DC 6C9 I=: "JC9G6>H>C< �6C688DG9 #:CJ>IN
>H CDI 68I>C< ;DG 6CN G:8>E>:CI D; I=>H  D8JB:CI 6C9 L>AA CDI 7: G:HEDCH>7A: ID 6CN HJ8= G:8>E>:CI ;DG EGDK>9>C< I=: EGDI:8I>DCH ID
=>B 6;;DG9:9 ID 8JHIDB:GH D; �6C688DG9 #:CJ>IN CDG ;DG EGDK>9>C< 69K>8: >C G:A6I>DC ID I=: 8DCI:CIH D; I=>H  D8JB:CI DG 6CN B6II:G
G:;:GG:9�ID�>C�>I

%C 688DG96C8: L>I= I=: �%) .JA:H ;DG *DB>C6I:9 �9K>H:GH� �6C688DG9 #:CJ>IN =6H 8DC;>GB:9 ID (DC9DC /ID8@ !M8=6C<: EA8 I=6I
>I =6H H6I>H;>:9 >IH:A; I=6I I=:  >G:8IDGH =6K: G:8:>K:9 69K>8: 6C9 <J>96C8: 6H ID I=: C6IJG: D; I=:>G G:HEDCH>7>A>I>:H 6C9 D7A><6I>DCH
ID :CHJG: 8DBEA>6C8: 7N I=: �DBE6CN L>I= I=: �%) .JA:H 6C9 I=6I� >C >IH DE>C>DC 6C9 ID I=: 7:HI D; >IH @CDLA:9<: 6C9 7:A>:;� 6AA
G:A:K6CI G:FJ>G:B:CIH D; I=: �%) .JA:H =6K: 7::C 8DBEA>:9 L>I= *D A>67>A>IN L=6IHD:K:G >H 688:EI:9 7N �6C688DG9 #:CJ>IN ;DG I=:
688JG68N D; 6CN >C;DGB6I>DC DG DE>C>DCH 8DCI6>C:9 >C I=>H  D8JB:CI DG ;DG I=: DB>HH>DCH D; 6CN B6I:G>6A >C;DGB6I>DC� ;DG L=>8= >I >H CDI
G:HEDCH>7A:

0=>H  D8JB:CI 9D:H CDI 8DCHI>IJI: 6C D;;:G ID H:AA DG 6C >CK>I6I>DC ID HJ7H8G>7: ;DG� DG HDA>8>I6I>DC D; 6C D;;:G ID HJ7H8G>7: ;DG DG 7JN�
H=6G:H ID 6CN E:GHDC >C I=: 1C>I:9 /I6I:H DG >C 6CN DI=:G ?JG>H9>8I>DC ID L=DB >I >H JCA6L;JA ID B6@: HJ8= D;;:G� >CK>I6I>DC DG HDA>8>I6I>DC
%C E6GI>8JA6G� I=>H  D8JB:CI BJHI CDI 7: I6@:C� IG6CHB>II:9� 9>HIG>7JI:9 DG H:CI� 9>G:8IAN DG >C9>G:8IAN� >C DG >CID I=: 1C>I:9 /I6I:H D;
�B:G>86� �6C696� �JHIG6A>6� &6E6C DG I=: .:EJ7A>8 D; /DJI= �;G>86 DG IG6CHB>II:9� 9>HIG>7JI:9 DG H:CI ID� DG 7N� 6CN C6I>DC6A� G:H>9:CI
DG 8>I>O:C D; HJ8= 8DJCIG>:H �88DG9>C<AN� I=: +G9>C6GN /=6G:H B6N CDI 7: D;;:G:9 DG HDA9� 9>G:8IAN DG >C9>G:8IAN� >C DG >CID I=: 1C>I:9
/I6I:H D; �B:G>86� �6C696� �JHIG6A>6� &6E6C DG I=: .:EJ7A>8 D; /DJI= �;G>86 DG >C 6CN DI=:G 8DJCIGN� I:GG>IDGN DG EDHH:HH>DC L=:G: ID
9D HD B6N 8DCIG6K:C: AD86A H:8JG>I>:H A6LH DG G:<JA6I>DCH 0=: +G9>C6GN /=6G:H =6K: CDI 7::C 6C9 L>AA CDI 7: G:<>HI:G:9 JC9:G I=:
1C>I:9 /I6I:H /:8JG>I>:H �8I D; ���� �6H 6B:C9:9� DG JC9:G I=: H:8JG>I>:H A:<>HA6I>DC D; 6CN HI6I: D; I=: 1C>I:9 /I6I:H D; �B:G>86� 6CN
EGDK>C8: DG I:GG>IDGN D; �6C696� �JHIG6A>6� &6E6C DG I=: .:EJ7A>8 D; /DJI= �;G>86 6C9 B6N CDI 7: D;;:G:9 DG HDA9� 9>G:8IAN DG >C9>G:8IAN�
L>I=>C I=: 1C>I:9 /I6I:H D; �B:G>86 DG �6C696� �JHIG6A>6� &6E6C DG I=: .:EJ7A>8 D; /DJI= �;G>86 DG ID DG ;DG I=: 688DJCI DG 7:C:;>I D;
6CN C6I>DC6A� 8>I>O:C DG G:H>9:CI D; I=: 1C>I:9 /I6I:H D; �B:G>86� �6C696� �JHIG6A>6� &6E6C DG I=: .:EJ7A>8 D; /DJI= �;G>86 DG ID 6CN
1/ E:GHDC �L>I=>C I=: 9:;>C>I>DC D; .:<JA6I>DC / B69: JC9:G I=: 1C>I:9 /I6I:H /:8JG>I>:H �8I ���� �6H 6B:C9:9�� 0=:G: L>AA 7: CD
EJ7A>8�D;;:G>C<�D;�+G9>C6GN�/=6G:H�>C�I=:�1C>I:9�/I6I:H���6C696���JHIG6A>6��&6E6C�DG�I=:�.:EJ7A>8�D;�/DJI=��;G>86

0=: 9>HIG>7JI>DC D; I=>H  D8JB:CI DJIH>9: I=: 1' B6N 7: G:HIG>8I:9 7N A6L *D 68I>DC =6H 7::C I6@:C 7N I=: �DBE6CN DG �6C688DG9
#:CJ>IN I=6I LDJA9 E:GB>I 6 EJ7A>8 D;;:G D; H=6G:H >C 6CN ?JG>H9>8I>DC DJIH>9: I=: 1' L=:G: 68I>DC ;DG I=6I EJGEDH: >H G:FJ>G:9 ,:GHDCH
DJIH>9: I=: 1' L=D 8DB: >CID EDHH:HH>DC D; I=>H 9D8JB:CI H=DJA9 >C;DGB I=:BH:AK:H 67DJI I=: 9>HIG>7JI>DC D; I=>H  D8JB:CI >C I=:>G
E6GI>8JA6G�?JG>H9>8I>DC�"6>AJG:�ID�8DBEAN�L>I=�I=DH:�G:HIG>8I>DCH�B6N�8DCHI>IJI:�6�K>DA6I>DC�D;�I=:�H:8JG>I>:H�A6LH�D;�HJ8=�?JG>H9>8I>DC



IMPORTANT INFORMATION

%C 9:8>9>C< L=:I=:G DG CDI ID >CK:HI >C I=: +G9>C6GN /=6G:H� EGDHE:8I>K: >CK:HIDGH H=DJA9 G:AN DCAN DC I=:
>C;DGB6I>DC 8DCI6>C:9 >C I=>H  D8JB:CI *D E:GHDC =6H 7::C 6JI=DG>H:9 ID <>K: 6CN >C;DGB6I>DC DG B6@:
6CN G:EG:H:CI6I>DCH DI=:G I=6C 6H 8DCI6>C:9 >C I=>H  D8JB:CI 6C9� >; <>K:C DG B69:� HJ8= >C;DGB6I>DC
DG G:EG:H:CI6I>DCH BJHI CDI 7: G:A>:9 DC 6H =6K>C< 7::C 6JI=DG>H:9 7N I=: �DBE6CN� I=:  >G:8IDGH� I=:
,GDEDH:9  >G:8IDGH DG �6C688DG9 #:CJ>IN *:>I=:G I=: 9:A>K:GN D; I=>H  D8JB:CI CDG 6CN HJ7H8G>EI>DC DG
EJG8=6H: B69: JC9:G I=>H  D8JB:CI H=6AA� JC9:G 6CN 8>G8JBHI6C8:H� 8G:6I: 6CN >BEA>86I>DC I=6I I=:G:
=6H 7::C CD 8=6C<: >C I=: 6;;6>GH D; I=: �DBE6CN H>C8: I=: 96I: D; I=>H  D8JB:CI DG I=6I I=: >C;DGB6I>DC
8DCI6>C:9�=:G:>C�>H�8DGG:8I�6H�6I�6CN�I>B:�6;I:G�>IH�96I:

%CK:HIB:CI >C I=: �DBE6CN 86GG>:H G>H@ 0=:G: 86C 7: CD 6HHJG6C8: I=6I I=: �DBE6CN�H HIG6I:<N L>AA
7: 68=>:K:9 6C9 >CK:HIB:CI G:HJAIH B6N K6GN HJ7HI6CI>6AAN DK:G I>B: %CK:HIB:CI >C I=: �DBE6CN >H CDI
>CI:C9:9 ID 7: 6 8DBEA:I: >CK:HIB:CI EGD<G6BB: ;DG 6CN >CK:HIDG 0=: EG>8: D; +G9>C6GN /=6G:H 6C9 6CN
>C8DB: ;GDB +G9>C6GN /=6G:H 86C <D 9DLC 6H L:AA 6H JE 6C9 >CK:HIDGH B6N CDI G:6A>H: I=: K6AJ: D; I=:>G
>C>I>6A >CK:HIB:CI ,GDHE:8I>K: /=6G:=DA9:GH H=DJA9 86G:;JAAN 8DCH>9:G L=:I=:G 6C >CK:HIB:CI >C +G9>C6GN
/=6G:H >H HJ>I67A: ;DG I=:B >C A><=I D; I=:>G 8>G8JBHI6C8:H 6C9 ;>C6C8>6A G:HDJG8:H 6C9 H=DJA9 7: 67A: 6C9
L>AA>C<�ID�L>I=HI6C9�I=:�ADHH�D;�I=:>G�:CI>G:�>CK:HIB:CI��H::��,6GI�%%%��.>H@�"68IDGH��D;�I=>H� D8JB:CI�

,DI:CI>6A >CK:HIDGH 8DCI:BEA6I>C< 6C >CK:HIB:CI >C +G9>C6GN /=6G:H H=DJA9 G:8D<C>H: I=6I I=:>G B6G@:I
K6AJ: 86C ;AJ8IJ6I: 6C9 B6N CDI 6AL6NH G:;A:8I I=:>G JC9:GAN>C< K6AJ: .:IJGCH 68=>:K:9 6G: G:A>6CI JEDC
I=: E:G;DGB6C8: D; I=: !CA6G<:9 #GDJE *D 6HHJG6C8: >H <>K:C� :MEG:HH DG >BEA>:9� I=6I /=6G:=DA9:GH L>AA
G:8:>K:�768@�I=:�6BDJCI�D;�I=:>G�>CK:HIB:CI�>C�+G9>C6GN�/=6G:H

%; NDJ 6G: >C 6CN 9DJ7I 67DJI I=: 8DCI:CIH D; I=>H  D8JB:CI NDJ H=DJA9 8DCHJAI NDJG HID8@7GD@:G DG NDJG
;>C6C8>6A�DG�DI=:G�EGD;:HH>DC6A�69K>H:G

%CK:HIB:CI >C I=: �DBE6CN >H HJ>I67A: DCAN ;DG ;>C6C8>6AAN HDE=>HI>86I:9 >C9>K>9J6AH 6C9 >CHI>IJI>DC6A
>CK:HIDGH L=D =6K: I6@:C 6EEGDEG>6I: EGD;:HH>DC6A 69K>8:� L=D JC9:GHI6C9 6C9 6G: 86E67A: D; 6HHJB>C<
I=: G>H@H D; 6C >CK:HIB:CI >C I=: �DBE6CN 6C9 L=D =6K: HJ;;>8>:CI G:HDJG8:H ID 7:6G 6CN ADHH:H L=>8=
B6N�G:HJAI�I=:G:;GDB

,DI:CI>6A >CK:HIDGH H=DJA9 CDI IG:6I I=: 8DCI:CIH D; I=>H  D8JB:CI DG 6CN HJ7H:FJ:CI 8DBBJC>86I>DCH ;GDB
I=: �DBE6CN 6H 69K>8: G:A6I>C< ID A:<6A� I6M6I>DC� >CK:HIB:CI DG 6CN DI=:G B6II:GH ,DI:CI>6A >CK:HIDGH
H=DJA9 >C;DGB I=:BH:AK:H 6H ID� �6� I=: A:<6A G:FJ>G:B:CIH L>I=>C I=:>G DLC 8DJCIG>:H ;DG I=: EJG8=6H:�
=DA9>C<� IG6CH;:G� DG DI=:G 9>HEDH6A D; +G9>C6GN /=6G:H� �7� 6CN ;DG:><C :M8=6C<: G:HIG>8I>DCH 6EEA>867A:
ID I=: EJG8=6H:� =DA9>C<� IG6CH;:G DG DI=:G 9>HEDH6A D; +G9>C6GN /=6G:H I=6I I=:N B><=I :C8DJCI:G� 6C9
�8� I=: >C8DB: 6C9 DI=:G I6M 8DCH:FJ:C8:H I=6I B6N 6EEAN >C I=:>G DLC 8DJCIG>:H 6H 6 G:HJAI D; I=:
EJG8=6H:� =DA9>C<� IG6CH;:G DG DI=:G 9>HEDH6A D; +G9>C6GN /=6G:H ,DI:CI>6A >CK:HIDGH BJHI G:AN JEDC I=:>G
DLC G:EG:H:CI6I>K:H� >C8AJ9>C< I=:>G DLC A:<6A 69K>H:GH 6C9 688DJCI6CIH� 6H ID A:<6A� I6M� >CK:HIB:CI DG
6CN�DI=:G�G:A6I:9�B6II:GH�8DC8:GC>C<�I=:��DBE6CN�6C9�6C�>CK:HIB:CI�I=:G:>C

/I6I:B:CIH B69: >C I=>H  D8JB:CI 6G: 76H:9 DC I=: A6LH 6C9 EG68I>8:H 8JGG:CIAN >C ;DG8: >C !C<A6C9 6C9
3 6A:H�6C9�6G:�HJ7?:8I�ID�8=6C<:H�I=:G:>C

0=>H� D8JB:CI�H=DJA9�7:�G:69�>C�>IH�:CI>G:IN�7:;DG:�B6@>C<�6CN�>CK:HIB:CI�>C�I=:��DBE6CN

�:GI6>C HI6I:B:CIH 8DCI6>C:9 >C I=:  D8JB:CI 6G: ;DGL6G9 ADD@>C< HI6I:B:CIH 6C9 6G: 76H:9 DC 8JGG:CI
:ME:8I6I>DCH� :HI>B6I:H 6C9 EGD?:8I>DCH 67DJI I=: EDI:CI>6A G:IJGCH D; I=: !CA6G<:9 #GDJE 6C9 >C9JHIGN
6C9 B6G@:IH >C L=>8= I=: !CA6G<:9 #GDJE DE:G6I:H� I=:  >G:8IDGH� 7:A>:;H 6C9 6HHJBEI>DCH B69: 7N I=:
 >G:8IDGH DG ,GDEDH:9  >G:8IDGH 3DG9H HJ8= 6H �:ME:8IH�� �6CI>8>E6I:H�� �B6N�� �H=DJA9�� �L>AA�� �>CI:C9H��
�EA6CH�� �7:A>:K:H�� �I6G<:IH�� �H::@H�� �:HI>B6I:H�� �6>BH�� �EGD?:8IH�� �E>E:A>C:� 6C9 K6G>6I>DCH D; HJ8=
LDG9H 6C9 H>B>A6G :MEG:HH>DCH 6G: >CI:C9:9 ID >9:CI>;N HJ8= ;DGL6G9 ADD@>C< HI6I:B:CIH 6C9 :ME:8I6I>DCH
0=:H: HI6I:B:CIH 6G: CDI <J6G6CI::H D; ;JIJG: E:G;DGB6C8: DG I=: 67>A>IN ID >9:CI>;N 6C9 8DCHJBB6I:
>CK:HIB:CIH 6C9 >CKDAK: 8:GI6>C G>H@H� JC8:GI6>CI>:H� DJI8DB:H D; C:<DI>6I>DCH 6C9 9J: 9>A><:C8: 6C9
6HHJBEI>DCH I=6I 6G: 9>;;>8JAI ID EG:9>8I� FJ6A>;N DG FJ6CI>;N 0=:G:;DG:� 68IJ6A DJI8DB:H 6C9 G:HJAIH B6N
9>;;:G B6I:G>6AAN ;GDB L=6I >H :MEG:HH:9 >C HJ8= ;DGL6G9 ADD@>C< HI6I:B:CIH DG :ME:8I6I>DCH �BDC< I=:
;68IDGH I=6I 8DJA9 86JH: 68IJ6A G:HJAIH ID 9>;;:G B6I:G>6AAN 6G:� I=: <:C:G6A :8DCDB>8 8A>B6I:� 8DBE:I>I>DC�
>CI:G:HI G6I: A:K:AH� ADHH D; @:N E:GHDCC:A� I=: G:HJAI D; A:<6A 6C9 8DBB:G8>6A 9J: 9>A><:C8:� I=: 6K6>A67>A>IN
D;�;>C6C8>C<�DC�688:EI67A:�I:GBH�6C9�8=6C<:H�>C�I=:�A:<6A�DG�G:<JA6IDGN�:CK>GDCB:CI

/J8= ;DGL6G9 ADD@>C< HI6I:B:CIH 6G: 76H:9 DC CJB:GDJH 6HHJBEI>DCH G:<6G9>C< I=: !CA6G<:9 #GDJE�H
EG:H:CI 6C9 ;JIJG: 7JH>C:HH HIG6I:<>:H 6C9 I=: :CK>GDCB:CI >C L=>8= I=: !CA6G<:9 #GDJE L>AA DE:G6I: >C

Forward looking statements



I=: ;JIJG: 0=:H: ;DGL6G9 ADD@>C< HI6I:B:CIH HE:6@ DCAN 6H D; I=: 96I: D; I=>H  D8JB:CI 0=: �DBE6CN
:MEG:HHAN 9>H8A6>BH 6CN D7A><6I>DC DG JC9:GI6@>C< ID 9>HH:B>C6I: 6CN JE96I:H DG G:K>H>DCH ID 6CN ;DGL6G9
ADD@>C< HI6I:B:CIH 8DCI6>C:9 =:G:>C ID G:;A:8I 6CN 8=6C<: >C I=: �DBE6CN�H :ME:8I6I>DCH L>I= G:<6G9
I=:G:ID� 6CN C:L >C;DGB6I>DC DG 6CN 8=6C<: >C :K:CIH� 8DC9>I>DCH DG 8>G8JBHI6C8:H DC L=>8= 6CN HJ8=
HI6I:B:CIH�6G:�76H:9��JCA:HH�G:FJ>G:9�ID�9D�HD�7N�A6L�DG�6CN�6EEGDEG>6I:�G:<JA6IDGN�6JI=DG>IN

0=: ;>C6C8>6A >C;DGB6I>DC 8DCI6>C:9 >C I=>H  D8JB:CI� >C8AJ9>C< I=6I ;>C6C8>6A >C;DGB6I>DC EG:H:CI:9 >C
6 CJB7:G D; I67A:H >C I=>H  D8JB:CI� =6H 7::C GDJC9:9 ID I=: C:6G:HI L=DA: CJB7:G DG I=: C:6G:HI
9:8>B6A EA68: 0=:G:;DG:� I=: 68IJ6A 6G>I=B:I>8 IDI6A D; I=: CJB7:GH >C 6 8DAJBC DG GDL >C 6 8:GI6>C I67A:
B6N CDI 8DC;DGB :M68IAN ID I=: IDI6A ;><JG: <>K:C ;DG I=6I 8DAJBC DG GDL %C 699>I>DC� 8:GI6>C E:G8:CI6<:H
EG:H:CI:9 >C I=: I67A:H >C I=>H  D8JB:CI G:;A:8I 86A8JA6I>DCH 76H:9 JEDC I=: JC9:GAN>C< >C;DGB6I>DC EG>DG
ID GDJC9>C<� 6C9� 688DG9>C<AN� B6N CDI 8DC;DGB :M68IAN ID I=: E:G8:CI6<:H I=6I LDJA9 7: 9:G>K:9 >; I=:
G:A:K6CI�86A8JA6I>DCH�L:G:�76H:9�JEDC�I=:�GDJC9:9�CJB7:GH

%C 688DG96C8: L>I= .JA: �� D; I=: �%) .JA:H ;DG �DBE6C>:H� 8:GI6>C =>HIDG>86A ;>C6C8>6A >C;DGB6I>DC D; I=:
�DBE6CN =6H 7::C DB>II:9 ;GDB I=>H  D8JB:CI 6H I=: �DBE6CN =6H EG:K>DJHAN EGDK>9:9 I=>H >C;DGB6I>DC
>C 688DG96C8: L>I= .JA:H �� 6C9 �� D; I=: �%) .JA:H ;DG �DBE6C>:H 0=: ;DAADL>C< 9D8JB:CIH 6G:
=DL:K:G >C8DGEDG6I:9 7N G:;:G:C8: >C I=>H  D8JB:CI >C 8DBEA>6C8: L>I= .JA: ���� D; I=: 06@:DK:G �D9:�
6C9�6G:�6K6>A67A:�;GDB�I=:��DBE6CNZH�L:7H>I:�6I�LLL HJBB:GL6N86E>I6A8DJ@�

Reference document Information incorporated by reference
Page number in the
reference documents

/JBB:GL6N��6E>I6A�,A8
�CCJ6A�.:EDGI�6C9
�88DJCIH�;DG�I=:�N:6G
:C9:9�����J<JHI�����

.:EDGI�D;�I=:�.:BJC:G6I>DC��DBB>II:: ,6<:����ID���

.:EDGI�;GDB�%C9:E:C9:CI��J9>IDG ,6<:����ID���

�DCHDA>96I:9�/I6I:B:CI�D;��DBEG:=:CH>K:�%C8DB: ,6<:���

�DCHDA>96I:9�/I6I:B:CI�D;�">C6C8>6A�,DH>I>DC ,6<:���

�DCHDA>96I:9�/I6I:B:CI�D;��=6C<:H�>C�!FJ>IN ,6<:���

�DCHDA>96I:9�/I6I:B:CI�D;��6H=�"ADLH ,6<:���

*DI:H�ID�I=:�">C6C8>6A�/I6I:B:CIH ,6<:���

/JBB:GL6N��6E>I6A�,A8
�CCJ6A�.:EDGI�6C9
�88DJCIH�;DG�I=:�N:6G
:C9:9�����J<JHI�����

.:EDGI�D;�I=:�.:BJC:G6I>DC��DBB>II:: ,6<:���ID���

.:EDGI�;GDB�%C9:E:C9:CI��J9>IDG ,6<:����ID���

�DCHDA>96I:9�/I6I:B:CI�D;��DBEG:=:CH>K:�%C8DB: ,6<:���

�DCHDA>96I:9�/I6I:B:CI�D;�">C6C8>6A�,DH>I>DC ,6<:���

�DCHDA>96I:9�/I6I:B:CI�D;��=6C<:H�>C�!FJ>IN ,6<:���

�DCHDA>96I:9�/I6I:B:CI�D;��6H=�"ADLH ,6<:���

*DI:H�ID�I=:�">C6C8>6A�/I6I:B:CIH ,6<:����ID���

0=:�8DCI:CIH�D;�I=:��DBE6CN�H�L:7H>I:��DG�6CN�DI=:G�L:7H>I:��9D�CDI�;DGB�E6GI�D;�I=>H� D8JB:CI

0=: �DBE6CN L>AA 7: 69B>II:9 ID �%) DC I=: 76H>H I=6I >IH 7JH>C:HH G:A6I>C< ID B:9>8>C6A 86CC67>H >H
8DC9J8I:9 >C I=: 1' DCAN� ;DG L=>8= I=: �DBE6CN =6H >C EA68: DG L>AA =6K: >C EA68: 6AA G:A:K6CI 8DCH:CIH
6C9 E:GB>IH 6H H:I DJI >C I=>H  D8JB:CI �9B>HH>DC ID �%) >H HJ7?:8I ID 6 HE:8>6A 8DC9>I>DC EJGHJ6CI ID
�%) .JA: � I=6I >C I=: :K:CI I=6I I=: �DBE6CN JC9:GI6@:H 6CN 7JH>C:HH G:A6I>C< ID 86CC67>H DG 86CC67>H�
G:A6I:9 68I>K>I>:H >C 6CN ?JG>H9>8I>DC 7:NDC9 I=: H8DE: H:I DJI >C I=>H  D8JB:CI� HJ8= 8=6C<: L>AA 7: 9::B:9
ID 8DCHI>IJI: 6C 68FJ>H>I>DC G:HJAI>C< >C 6 ;JC96B:CI6A 8=6C<: >C I=: �DBE6CNZH 7JH>C:HH ;DG I=: EJGEDH:H
D;��%)�.JA:���

0=>H  D8JB:CI =6H 7::C 9G6LC JE >C 688DG96C8: L>I= I=: �%) .JA:H 6C9 >I 9D:H CDI 8DBEG>H: 6
EGDHE:8IJH ;DG I=: EJGEDH:H D; I=: ,GDHE:8IJH .JA:H >C I=: 1C>I:9 '>C<9DB %I =6H 7::C 9G6LC JE >C
688DG96C8: L>I= I=: G:FJ>G:B:CIH D; I=: ,GDHE:8IJH  >G:8I>K: DCAN >C HD ;6G 6H G:FJ>G:9 7N I=: �%) .JA:H

Presentation of financial information

No Incorporation of W ebsite

Listing Condition

General notice



6C9�=6H�CDI�7::C�9:A>K:G:9�ID�I=:�.:<>HIG6G�D;��DBE6C>:H�>C�!C<A6C9�6C9�36A:H�;DG�G:<>HIG6I>DC

0=>H  D8JB:CI =6H 7::C EG:E6G:9 ;DG I=: 7:C:;>I DCAN D; 6 A>B>I:9 CJB7:G D; E:GHDCH 6AA D; L=DB FJ6A>;N
6H �FJ6A>;>:9 >CK:HIDGH� ;DG I=: EJGEDH:H D; I=: ,GDHE:8IJH  >G:8I>K:� ID L=DB >I =6H 7::C 699G:HH:9 6C9
9:A>K:G:9 6C9 B6N CDI >C 6CN 8>G8JBHI6C8:H 7: JH:9 ;DG 6CN DI=:G EJGEDH: DG 7: K>:L:9 6H 6 9D8JB:CI
;DG I=: 7:C:;>I D; I=: EJ7A>8 0=: G:EGD9J8I>DC� 9>HIG>7JI>DC DG IG6CHB>HH>DC D; I=>H  D8JB:CI �:>I=:G >C L=DA:
DG�>C�E6GI��L>I=DJI�I=:�EG>DG�LG>II:C�8DCH:CI�D;�I=:��DBE6CN�6C9��6C688DG9�#:CJ>IN�>H�EGD=>7>I:9

1CA:HH DI=:GL>H: HI6I:9� HI6I:B:CIH B69: >C I=>H  D8JB:CI 6G: 76H:9 DC I=: A6L 6C9 EG68I>8: 8JGG:CIAN
>C�;DG8:�>C�!C<A6C9�6C9�36A:H�6C9�6G:�HJ7?:8I�ID�8=6C<:H�I=:G:>C

0=: 9>HIG>7JI>DC D; I=>H  D8JB:CI DJIH>9: I=: 1' B6N 7: G:HIG>8I:9 7N A6L *D 68I>DC =6H 7::C I6@:C 7N
I=: �DBE6CN DG �6C688DG9 #:CJ>IN I=6I LDJA9 E:GB>I 6 EJ7A>8 D;;:G D; H=6G:H >C 6CN ?JG>H9>8I>DC DJIH>9:
I=: 1' L=:G: 68I>DC ;DG I=6I EJGEDH: >H G:FJ>G:9 ,:GHDCH DJIH>9: I=: 1' L=D 8DB: >CID EDHH:HH>DC D; I=>H
 D8JB:CI H=DJA9 >C;DGB I=:BH:AK:H 67DJI I=: 9>HIG>7JI>DC D; I=>H  D8JB:CI >C I=:>G E6GI>8JA6G ?JG>H9>8I>DC
"6>AJG: ID 8DBEAN L>I= I=DH: G:HIG>8I>DCH B6N 8DCHI>IJI: 6 K>DA6I>DC D; I=: H:8JG>I>:H A6LH D; HJ8= ?JG>H9>8I>DC

0=>H  D8JB:CI 9D:H CDI 8DCHI>IJI: 6C D;;:G ID H:AA DG 6C >CK>I6I>DC ID HJ7H8G>7: ;DG� DG HDA>8>I6I>DC D; 6C
D;;:G ID HJ7H8G>7: ;DG DG 7JN� H=6G:H ID 6CN E:GHDC >C I=: 1C>I:9 /I6I:H DG 6CN DI=:G ?JG>H9>8I>DC ID L=DB
>I >H JCA6L;JA ID B6@: HJ8= D;;:G� >CK>I6I>DC DG HDA>8>I6I>DC %C E6GI>8JA6G� I=>H  D8JB:CI BJHI CDI 7: I6@:C�
IG6CHB>II:9� 9>HIG>7JI:9 DG H:CI� 9>G:8IAN DG >C9>G:8IAN� >C DG >CID I=: 1C>I:9 /I6I:H D; �B:G>86� �6C696�
�JHIG6A>6� &6E6C DG I=: .:EJ7A>8 D; /DJI= �;G>86 DG IG6CHB>II:9� 9>HIG>7JI:9 DG H:CI ID� DG 7N� 6CN C6I>DC6A�
G:H>9:CI DG 8>I>O:C D; HJ8= 8DJCIG>:H �88DG9>C<AN� I=: +G9>C6GN /=6G:H B6N CDI 7: D;;:G:9 DG HDA9� 9>G:8IAN
DG >C9>G:8IAN� >C DG >CID I=: 1C>I:9 /I6I:H D; �B:G>86� �6C696� �JHIG6A>6� &6E6C DG I=: .:EJ7A>8 D; /DJI=
�;G>86 DG >C 6CN DI=:G 8DJCIGN� I:GG>IDGN DG EDHH:HH>DC L=:G: ID 9D HD B6N 8DCIG6K:C: AD86A H:8JG>I>:H A6LH
DG G:<JA6I>DCH 0=: +G9>C6GN /=6G:H =6K: CDI 7::C 6C9 L>AA CDI 7: G:<>HI:G:9 JC9:G I=: 1C>I:9 /I6I:H
/:8JG>I>:H �8I D; ���� �6H 6B:C9:9� DG JC9:G I=: H:8JG>I>:H A:<>HA6I>DC D; 6CN HI6I: D; I=: 1C>I:9 /I6I:H D;
�B:G>86� 6CN EGDK>C8: DG I:GG>IDGN D; �6C696� �JHIG6A>6� &6E6C DG I=: .:EJ7A>8 D; /DJI= �;G>86 6C9 B6N CDI
7: D;;:G:9 DG HDA9� 9>G:8IAN DG >C9>G:8IAN� >C DG >CID I=: 1C>I:9 /I6I:H D; �B:G>86 DG �6C696� �JHIG6A>6� &6E6C
DG I=: .:EJ7A>8 D; /DJI= �;G>86 DG ID DG ;DG I=: 688DJCI DG 7:C:;>I D; 6CN C6I>DC6A� 8>I>O:C DG G:H>9:CI D; I=:
1C>I:9 /I6I:H D; �B:G>86� �6C696� �JHIG6A>6� &6E6C DG I=: .:EJ7A>8 D; /DJI= �;G>86 DG ID 6CN 1/ E:GHDC
�L>I=>C I=: 9:;>C>I>DC D; .:<JA6I>DC / B69: JC9:G I=: 1C>I:9 /I6I:H /:8JG>I>:H �8I ���� �6H 6B:C9:9��
0=:G: L>AA 7: CD EJ7A>8 D;;:G>C< D; +G9>C6GN /=6G:H >C I=: 1C>I:9 /I6I:H� �6C696� �JHIG6A>6� &6E6C DG I=:
.:EJ7A>8�D;�/DJI=��;G>86

0=: 9>HIG>7JI>DC D; I=>H  D8JB:CI DJIH>9: I=: 1' B6N 7: G:HIG>8I:9 7N A6L *D 68I>DC =6H 7::C I6@:C 7N
I=: �DBE6CN DG �6C688DG9 #:CJ>IN I=6I LDJA9 E:GB>I 6 EJ7A>8 D;;:G D; H=6G:H >C 6CN ?JG>H9>8I>DC DJIH>9:
I=: 1' L=:G: 68I>DC ;DG I=6I EJGEDH: >H G:FJ>G:9 ,:GHDCH DJIH>9: I=: 1' L=D 8DB: >CID EDHH:HH>DC D; I=>H
 D8JB:CI H=DJA9 >C;DGB I=:BH:AK:H 67DJI I=: 9>HIG>7JI>DC D; I=>H  D8JB:CI >C I=:>G E6GI>8JA6G ?JG>H9>8I>DC
"6>AJG: ID 8DBEAN L>I= I=DH: G:HIG>8I>DCH B6N 8DCHI>IJI: 6 K>DA6I>DC D; I=: H:8JG>I>:H A6LH D; HJ8= ?JG>H9>8I>DC

/DA:AN ;DG I=: EJGEDH:H D; I=: EGD9J8I <DK:GC6C8: G:FJ>G:B:CIH 8DCI6>C:9 L>I=>C �=6EI:G � D; I=: "��
$6C97DD@ ,GD9J8I %CI:GK:CI>DC 6C9 ,GD9J8I #DK:GC6C8: /DJG8:7DD@ �I=: �UK Product Governance
Requirements ��� 6C9 9>H8A6>B>C< 6AA 6C9 6CN A>67>A>IN� L=:I=:G 6G>H>C< >C IDGI� 8DCIG68I DG DI=:GL>H:� L=>8=
6CN WB6CJ;68IJG:GX �;DG I=: EJGEDH:H D; I=: 1' ,GD9J8I #DK:GC6C8: .:FJ>G:B:CIH� B6N DI=:GL>H: =6K:
L>I= G:HE:8I I=:G:ID� I=: "JC9G6>H>C< /=6G:H =6K: 7::C HJ7?:8I ID 6 EGD9J8I 6EEGDK6A EGD8:HH� L=>8= =6H
9:I:GB>C:9 I=6I I=: "JC9G6>H>C< /=6G:H 6G:� �>� 8DBE6I>7A: L>I= 6C :C9 I6G<:I B6G@:I D; G:I6>A >CK:HIDGH
6C9 >CK:HIDGH L=D B::I I=: 8G>I:G>6 D; EGD;:HH>DC6A 8A>:CIH 6C9 :A><>7A: 8DJCI:GE6GI>:H� :68= 6H 9:;>C:9
>C E6G6<G6E= � D; I=: "�� $6C97DD@ �DC9J8I D; �JH>C:HH� 6C9 �>>� :A><>7A: ;DG 9>HIG>7JI>DC I=GDJ<= 6AA
E:GB>II:9�9>HIG>7JI>DC�8=6CC:AH��I=:��Target Market Assessment ��

*DIL>I=HI6C9>C< I=: 06G<:I )6G@:I �HH:HHB:CI� W9>HIG>7JIDGHX �;DG I=: EJGEDH:H D; I=: 1' ,GD9J8I
#DK:GC6C8: .:FJ>G:B:CIH� H=DJA9 CDI: I=6I� I=: EG>8: D; I=: +G9>C6GN /=6G:H B6N 9:8A>C: 6C9 >CK:HIDGH
8DJA9 ADH: 6AA DG E6GI D; I=:>G >CK:HIB:CI� I=: "JC9G6>H>C< /=6G:H D;;:G CD <J6G6CI::9 >C8DB: 6C9 CD 86E>I6A
EGDI:8I>DC� 6C9 6C >CK:HIB:CI >C I=: "JC9G6>H>C< /=6G:H >H 8DBE6I>7A: DCAN L>I= >CK:HIDGH L=D 9D CDI C::9
6 <J6G6CI::9 >C8DB: DG 86E>I6A EGDI:8I>DC� L=D �:>I=:G 6ADC: DG >C 8DC?JC8I>DC L>I= 6C 6EEGDEG>6I: ;>C6C8>6A

Governing law

Notice to prospective investors

Distribution of this Document

NOTICE TO DISTRIBUTORS



DG DI=:G 69K>H:G� 6G: 86E67A: D; :K6AJ6I>C< I=: B:G>IH 6C9 G>H@H D; HJ8= 6C >CK:HIB:CI 6C9 L=D =6K:
HJ;;>8>:CI G:HDJG8:H ID 7: 67A: ID 7:6G 6CN ADHH:H I=6I B6N G:HJAI I=:G:;GDB 0=: 06G<:I )6G@:I �HH:HHB:CI
>H L>I=DJI EG:?J9>8: ID I=: G:FJ>G:B:CIH D; 6CN 8DCIG68IJ6A� A:<6A DG G:<JA6IDGN H:AA>C< G:HIG>8I>DCH >C G:A6I>DC
ID I=: "JC9G6>H>C< "DG I=: 6KD>96C8: D; 9DJ7I� I=: 06G<:I )6G@:I �HH:HHB:CI 9D:H CDI 8DCHI>IJI:� �6� 6C
6HH:HHB:CI D; HJ>I67>A>IN DG 6EEGDEG>6I:C:HH ;DG I=: EJGEDH:H D; �=6EI:GH �� DG ��� D; I=: "�� $6C97DD@
�DC9J8I D; �JH>C:HH� DG �7� 6 G:8DBB:C96I>DC ID 6CN >CK:HIDG DG <GDJE D; >CK:HIDGH ID >CK:HI >C� DG
EJG8=6H:��DG�I6@:�6CN�DI=:G�68I>DC�L=6IHD:K:G�L>I=�G:HE:8I�ID�I=:�"JC9G6>H>C<�/=6G:H

!68= 9>HIG>7JIDG >H G:HEDCH>7A: ;DG JC9:GI6@>C< >IH DLC I6G<:I B6G@:I 6HH:HHB:CI >C G:HE:8I D; I=:
"JC9G6>H>C<�/=6G:H�6C9�9:I:GB>C>C<�6EEGDEG>6I:�9>HIG>7JI>DC�8=6CC:AH



TABLE OF CONTENTS

 !"%*%0%+*/  �

#(+//�. 5  ��

"1* .�%/%*#�/0 � 0%/0%�/  ��

 %.!�0 +./��/!�.!0 �. 5��* �� 2%/!./  ��

, �. 0�%�(!00!.�".+)�0$!��$�%.)�*  ��

, �. 0�%%�0$!��!(� +*�#.+1,��* �%0/��1/%*!//���0%2%0%!/  ��

, �. 0�%%%�.%/'�"��0 +./  ��

, �. 0�%2�$%/0+.%��(�"%*�*�%�(�%*"+.)� 0%+*  ��

, �. 0�2�1*�1 %0! �,.+�"+.)��/0 � 0!)!*0�+"�*!0��//!0/  ���

, �. 0�2%��  %0%+*�(�0 �'!+2!.��+ !� %/�(+/1.!/�"+.�0$!�,1.,+/!/�+"�0$!�.1(!��
3$%0!3 �/$  ���

, �. 0�2%%��  %0%+*�(�%*"+.)� 0%+* ���

, �. 0�2%%%�0!.)/��* ��+* %0%+*/�+"�0$!�,(��%*#  ���

, �. 0�%4�*+0%�!�+"�#!*!.�(�)!!0%*#  ���



DEFINITIONS

0=:�;DAADL>C<�9:;>C>I>DCH�6EEAN�I=GDJ<=DJI�I=>H� D8JB:CI�JCA:HH�I=:�8DCI:MI�DI=:GL>H:�G:FJ>G:H�

�����
.:<JA6I>DCH�

B:6CH�I=:�1'�)>HJH:�D;� GJ<H�.:<JA6I>DCH������

W��) X B:6CH�I=:�1'��9K>HDGN��DJC8>A�DC�I=:�)>HJH:�D;� GJ<H�

��8FJ>H>I>DC� B:6CH I=: EGDEDH:9 68FJ>H>I>DC 7N I=: �DBE6CN D; I=: ;JAAN 9>AJI:9 >HHJ:9 H=6G:
86E>I6A�D;�2:GI><GDL�EJGHJ6CI�ID�I=:�I:GBH�D;�I=:��8FJ>H>I>DC��<G::B:CI�

��8FJ>H>I>DC
�<G::B:CI�

B:6CH I=: 8DC9>I>DC6A H=6G: EJG8=6H: 6<G::B:CI 96I:9 �� +8ID7:G ���� >C
G:A6I>DC ID I=: H6A: 6C9 EJG8=6H: D; I=: ;JAAN 9>AJI:9 >HHJ:9 H=6G: 86E>I6A D;
2:GI><GDL� ;JGI=:G 9:I6>AH D; L=>8= 6G: H:I DJI >C E6G6<G6E= ���� D; ,6GI 2%% D; I=>H
 D8JB:CI�

��8I� B:6CH�I=:��DBE6C>:H��8I�������6H�6B:C9:9�

��9B>HH>DC� B:6CH 69B>HH>DC D; I=: !CA6G<:9 /=6G: �6E>I6A ID IG69>C< DC �%) 7:8DB>C<
:; ;:8I>K:�

��%)� B:6CH��%)��6�B6G@:I�DE:G6I:9�7N�I=:�(DC9DC�/ID8@�!M8=6C<:�

��%)�.JA:H�;DG
�DBE6C>:H�

B:6CH I=: �%) .JA:H ;DG �DBE6C>:H� 6H EJ7A>H=:9 7N I=: (DC9DC /ID8@ !M8=6C<:
;GDB I>B: ID I>B: 6C9 H:II>C< DJI I=: GJA:H 6C9 G:HEDCH>7>A>I>:H >C G:A6I>DC ID
8DBE6C>:H�L>I=�6�8A6HH�D;�H:8JG>I>:H�69B>II:9�ID��%)�

��%)�.JA:H�;DG
*DB>C6I:9
�9K>H:GH�

I=: �%) .JA:H ;DG *DB>C6I:9 �9K>H:GH� 6H EJ7A>H=:9 7N I=: (DC9DC /ID8@
!M8=6C<: ;GDB I>B: ID I>B: 6C9 H:II>C< DJI I=: :A><>7>A>IN� DC<D>C< D7A><6I>DCH 6C9
8DCI6>C�9>H8>EA>C6GN�B6II:GH�>C�G:A6I>DC�ID�CDB>C6I:9�69K>H:GH�

��GI>8A:H� B:6CH�I=:�6GI>8A:H�D;�6HHD8>6I>DC�D;�I=:��DBE6CN�6H�6I�I=:�96I:�D;�I=>H� D8JB:CI�

��6C688DG9
#:CJ>IN�

B:6CH �6C688DG9 #:CJ>IN (>B>I:9� 6 8DBE6CN >C8DGEDG6I:9 >C !C<A6C9 6C9 36A:H
L>I= G:<>HI:G:9 CJB7:G �������� 6C9 G:<>HI:G:9 D; ;>8: 6I �� 3 DD9 /IG::I� (DC9DC�
!��2��-.�

��:A69DC��
��:A69DC�#GDJE�

B:6CH�2 :GI><GDL�6C9�>IH�HJ7H>9>6GN�JC9:GI6@>C<H�

��:A69DC��(*
$DA9:GH�

B:6CH �"/ �9K>HDGH ((, � /JGEAJH ,GDE:GIN /DAJI>DCH $DA9>C<H (>B>I:9� />G �GN6C
6C9 (69N )6GN *>8=DAHDC� 0G:KDG ":CL>8@�  6K>9 �G6O>:G� &6B:H #6G9C:G� �C9G:L
#6G9C:G� �DAIDC �<C:L� &>AA �>H=DE� �>IG>C: 2:CIJG:H �� ((�� /:77:C %CK:HIB:CIH
(>B>I:9� *>8=DA6H �:AA� �AJ:�!N: �6E>I6A (I9� �CC6 /8=J7:GI� &JHI>C  DL9>C<� )6G@
/>BBDCH� )6G@ %GK>C:� �=G>HI>C: #G:6K:H� +B6G�/6A>B  =6C6C> 6C9 &�# #GDJE
$DA9>CH�,0!�(I9�

��:A69DC��(*H� B:6CH I=: R��������� D; EG>C8>E6A 6BDJCI D; CDI:H >HHJ:9 EJGHJ6CI ID I=:
8DCK:GI>7A: AD6C CDI: >CHIGJB:CI D; 2:GI><GDL G:A6I>C< ID R��������� �� ;>M:9 G6I:
H:C>DG H:8JG:9 8DCK:GI>7A: AD6C CDI:H :CI:G:9 >CID DC � ":7GJ6GN ���� 6C9 6H
6B:C9:9�DC����)6G8=������6C9����+8ID7:G������

��:A69DC
"DJC9:GH�

B:6CH�&6B:H�/=DGI�6C9��DGB68�/=DGI�6C9�,6JA��AA:C�

��:A69DC�/:AA:GH� B:6CH :68= D; &6B:H /=DGI� &D=C )>I8=:AA� �DGB68 /=DGI� ,6JA �AA:C� &DC6I=6C
.>8@6G9� !9L6G9 $:CGN� $:CGN ,DGI:G� &D=C $6AA� 36AA>H $:6AI= �DCHJAI6CIH (>B>I:9�
.D7:GI�/:9<L>8@�6C9�"G6H:G�.D7:GIHDC�

�



�8:GI>;>86I:9��DG��>C
8:GI>;>86I:9�;DGB�

>C G:A6I>DC ID 6C +G9>C6GN /=6G:� G:8DG9:9 DC I=: �DBE6CN�H G:<>HI:G 6H 7:>C< =:A9
>C�8:GI>;>86I:9�;DGB��I=6I�>H�CDI�>C��.!/0��

��DBE6CN��DG
�/JBB:GL6N�

B:6CH /JBB:GL6N �6E>I6A ,A8� 6 8DBE6CN >C8DGEDG6I:9 >C !C<A6C9 6C9 36A:H
L>I= G:<>HI:G:9 CJB7:G �������� 6C9 G:<>HI:G:9 D; ;>8: 6I ����� �DL8GDHH /IG::I�
(DC9DC��!C<A6C9��!��)�� "�

W�DBE6CN
/J7H>9>6GNX

B:6CH /JBB:GL6N /J78D (>B>I:9� 6 8DBE6CN >C8DGEDG6I:9 >C !C<A6C9 6C9 36A:H
L>I= G:<>HI:G:9 CJB7:G �������� 6C9 G:<>HI:G:9 D; ;>8: 6I ����� �DL8GDHH /IG::I�
(DC9DC��!C<A6C9��!��)�� "�

��DC8:GI�,6GIN� B:6CH 6 8DC8:GI E6GIN ;DG I=: EJGEDH: D; I=: 06@:DK:G �D9: L=>8= 8DBEG>H:H
&6B:H /=DGI� �DGB68 /=DGI� &D=C )>I8=:AA� ,6JA �AA:C 6C9 &DC6I=6C .>8@6G9� 6H
BDG: ;JAAN 9:H8G>7:9 >C E6G6<G6E= �� D; ,6GI % 6C9 E6G6<G6E= ��� D; ,6GI 2%% D; I=>H
 D8JB:CI�

��DCH>9:G6I>DC
/=6G:H�

B:6CH I=: ���������� C:L +G9>C6GN /=6G:H ID 7: >HHJ:9 ;JAAN E6>9 7N I=:
�DBE6CN DC 8DBEA:I>DC D; I=: �8FJ>H>I>DC ID I=: �:A69DC /:AA:GH 6C9 I=: �:A69DC
�(*�$DA9:GH�EJGHJ6CI�ID�I=:��8FJ>H>I>DC��<G::B:CI�

��,(� B:6CH �:A69DC ,=6GB6 (I9� 6 8DBE6CN >C8DGEDG6I:9 >C !C<A6C9 6C9 36A:H
L>I= G:<>HI:G:9 CJB7:G �������� 6C9 G:<>HI:G:9 D; ;>8: 6I ����� �DL8GDHH /IG::I�
(DC9DC��!C<A6C9��!��)�� "�

��.!/0� B:6CH I=: G:A:K6CI HNHI:B �6H 9:;>C:9 >C I=: 1C8:GI>;>86I:9 /:8JG>I>:H .:<JA6I>DCH
������>C�G:HE:8I�D;�L=>8=�!JGD8A:6G�1'���%G:A6C9�>H�I=:�DE:G6IDG�

� >G:8IDGH��DG
��D6G9�

B:6CH I=: 9>G:8IDGH D; I=: �DBE6CN 6I I=: 96I: D; I=>H  D8JB:CI L=DH: C6B:H
6G:�H:I�DJI�DC�E6<:����

� D8JB:CI� B:6CH�I=>H�9D8JB:CI�96I:9����":7GJ6GN������

W!%/X B:6CH�I=:�1'�#DK:GCB:CIZ H�!CI:GEG>H:�%CK:HIB:CI�/8=:B:�

W!"%�X B:6CH�I=:�!JGDE:6C�,6>C�":9:G6I>DC�

W!)�X B:6CH�I=:�!JGDE:6C�):9>8>C:H��<:C8N�

�!CA6G<:9�#GDJE� B:6CH I=: �DBE6CN 6C9 >IH HJ7H>9>6GN JC9:GI6@>C<H >BB:9>6I:AN ;DAADL>C<
8DBEA:I>DC�D;�I=:��8FJ>H>I>DC�

�!CA6G<:9�/=6G:
�6E>I6A�

B:6CH I=: +G9>C6GN /=6G:H >C >HHJ: >BB:9>6I:AN ;DAADL>C< I=: ,A68>C<� 8DBEA:I>DC
D; I=: �8FJ>H>I>DC 6C9 �9B>HH>DC� 8DBEG>H>C< I=: :M>HI>C< +G9>C6GN /=6G:H� I=:
,A68>C<�/=6G:H�6C9�I=:��DCH>9:G6I>DC�/=6G:H�

�!1� B:6CH�I=:�!JGDE:6C�1C>DC�

�!JGD8A:6G�1'��
%G:A6C9�

B:6CH�!JGD8A:6G�1'�6C9�%CI:GC6I>DC6A�(>B>I:9�

�!M>HI>C<�+G9>C6GN
/=6G:H�

B:6CH I=: +G9>C6GN /=6G:H >C >HHJ: >BB:9>6I:AN EG>DG ID I=: ,A68>C< 6C9
8DBEA:I>DC�D;�I=:��8FJ>H>I>DC

W" �X B:6CH�I=:�1/�"DD9�6C9� GJ<��9B>C>HIG6I>DC�

�">GHI�,A68>C<� B:6CH I=: EA68>C< D; I=: ">GHI ,A68>C< /=6G:H L=>8= >C8AJ9:H 8:GI6>C /J7H8G>EI>DC
/=6G:H 6I I=: ,A68>C< ,G>8: EJGHJ6CI ID I=: ,A68>C< �<G::B:CI 6C9 I=:
/J7H8G>EI>DC�G:HE:8I>K:AN�

�">GHI�,A68>C<
/=6G:H�

B:6CH�����������+G9>C6GN�/=6G:H�L=>8=�6G:�I=:�HJ7?:8I�D;�I=:�">GHI�,A68>C<�

�



�"JC9G6>H>C<� B:6CH�I=:�,A68>C<�

�"JC9G6>H>C<
/=6G:H�

B:6CH�I=:�,A68>C<�/=6G:H�

W#��,X B:6CH�#DD9��<G>8JAIJG6A�6C9��DAA:8I>DC�,G68I>8:�

�#:C:G6A�)::I>C<� B:6CH I=: <:C:G6A B::I>C< ID 7: =:A9 6I ���� 6B DC �� )6G8= ���� DG 6CN
69?DJGCB:CI�I=:G:D;��CDI>8:�D;�L=>8=�>H�H:I�DJI�>C�,6GI�%4�D;�I=>H� D8JB:CI�

W#)�X B:6CH�I=:�1'�#:C:G6A�):9>86A��DJC8>A�

W#,X B:6CH�6�<:C:G6A�B:9>86A�EG68I>I>DC:G�

�#GDJE��DG
�!M>HI>C<�#GDJE�

B:6CH I=: �DBE6CN 6C9 >IH HJ7H>9>6GN JC9:GI6@>C<H >BB:9>6I:AN EG>DG ID
8DBEA:I>DC�D;�I=:��8FJ>H>I>DC�

�#3
,=6GB68:JI>86AH�

B:6CH�#3�,=6GB68:JI>86AH�(I9�

�$DB:�+; ;>8:
(>8:C8:�

B:6CH 6 A>8:C8: ;GDB I=: $DB: +;;>8: ID <GDL B:9>8>C6A 86CC67>H >C I=: 1' ;DG
I=:�EJGEDH:�D;�EGD9J8>C<�I:HI�76I8=:H�D;�86CC67>H�D>A�

�%C9:E:C9:CI
/=6G:=DA9:GH�

B:6CH I=DH: /=6G:=DA9:GH DI=:G I=6C 6CN /=6G:=DA9:GH L=D E6GI>8>E6I: >C I=:
"JC9G6>H>C<��ID�I=:�:MI:CI�I=:N�6G:�/=6G:=DA9:GH�6H�6I�I=:�G:8DG9�96I:��

�'>C<9DB� B:6CH '>C<9DB 0=:G6E:JI>8H (>B>I:9� 6 8DBE6CN >C8DGEDG6I:9 >C !C<A6C9 6C9
3 6A:H L>I= G:<>HI:G:9 CJB7:G �������� 6C9 G:<>HI:G:9 D; ;>8: 6I ��� 0=: ,>AA7DM�
� ����DK:CIGN�.D69��(DC9DC��!C<A6C9��!���##�

��(D6C
�<G::B:CI�

B:6CH I=: AD6C 6<G::B:CI D; JE ID R��� B>AA>DC� B69: 7:IL::C /JBB:GL6N �6H
A:C9:G��6C9�2:GI><GDL��6H�7DGGDL:G��6C9�96I:9����+8ID7:G������

�(D8@�>C� ::9H� B:6CH I=: AD8@�>C 9::9H ID 7: :CI:G:9 >CID 7N 8:GI6>C /=6G:=DA9:GH� 9:I6>AH D;
L=>8=�6G:�H:I�DJI�>C�E6G6<G6E=������D;�,6GI�2%%�D;�I=>H� D8JB:CI�

�(DC9DC�/ID8@
!M8=6C<:�

B:6CH�(DC9DC�/ID8@�!M8=6C<:�EA8�

�( 2(� B:6CH $6GA:N /IG::I ��,�� (>B>I:9� 6 8DBE6CN >C8DGEDG6I:9 >C !C<A6C9 6C9
3 6A:H L>I= G:<>HI:G:9 CJB7:G �������� 6C9 G:<>HI:G:9 D; ;>8: 6I 0=: 3 6A7GDD@
�J>A9>C<�����3 6A7GDD@��(DC9DC��!C<A6C9��!��*���"�

W) ������X B:6CH�I=:�1'�)>HJH:�D;� GJ<H��8I������

W)$.�X B:6CH�I=:�1'�):9>8>C:H�6C9�$:6AI=86G:�EGD9J8IH�.:<JA6IDGN��<:C8N�

W*�/ �-X B:6CH�I=:�*�/ �-�#AD76A�)6G@:I�

�*:I�,GD8::9H� B:6CH I=: EGD8::9H D; I=: "JC9G6>H>C< G:8:>K67A: 7N I=: �DBE6CN 6;I:G 9:9J8I>C<
I=:�8DHIH�6C9�:ME:CH:H�D;�I=:�,A68>C<�6C9��9B>HH>DC�

W*$/X B:6CH�I=:�1'�*6I>DC6A�$:6AI=�/:GK>8:�

W*%�!X B:6CH�I=:�1'�*6I>DC6A�%CHI>IJI:�;DG�$:6AI=�6C9��6G:�!M8:AA:C8:�

�*DI>8:�D;�#:C:G6A
)::I>C<�

B:6CH�I=:�CDI>8:�D;�I=:�#:C:G6A�)::I>C<�H:I�DJI�>C�,6GI�%4�D;�I=>H� D8JB:CI�

�+G9>C6GN�/=6G:H�B:6CH�DG9>C6GN�H=6G:H�D;�DC:�E:C8:�:68=�>C�I=:�86E>I6A�D;�I=:��DBE6CN�

�,A68>C<� B:6CH�I=:�">GHI�,A68>C<�6C9�I=:�/:8DC9�,A68>C<�

��



�,A68>C<
�<G::B:CI�

B:6CH I=: 8DC9>I>DC6A 6<G::B:CI >C G:HE:8I D; I=: ">GHI ,A68>C< 6C9 I=: /:8DC9
,A68>C< 7:IL::C ��� I=: �DBE6CN � ��� I=:  >G:8IDGH ��� I=: ,GDEDH:9  >G:8IDGH
6C9 ��� �6C688DG9 #:CJ>IN 96I:9 �� ":7GJ6GN ����� E6GI>8JA6GH D; L=>8= 6G:
HJBB6G>H:9�>C�E6G6<G6E=������D;�,6GI�2%%�D;�I=>H� D8JB:CI�

�,A68>C<�,G>8:� B:6CH�����E:C8:��R�����E:G�,A68>C<�/=6G:�

�,A68>C<�/=6G:H� B:6CH�I=:�">GHI�,A68>C<�/=6G:H�6C9�I=:�/:8DC9�,A68>C<�/=6G:H�

�,GDEDH6AH� B:6CH I=: �8FJ>H>I>DC� I=: "JC9G6>H>C<� I=: .JA: � 36>K:G� I=: 6B:C9B:CI D; I=:
�GI>8A:H��I=:��=6C<:�D;�*6B:�6C9��9B>HH>DC�

�,GDEDH:9
 >G:8IDGH�

B:6CH :68= D; &6B:H /=DGI� �A:M6C9:G �CIDC� '6I=A::C (DC<� .D7:GI �6GG 6C9  G
/I:K:C $6?>D;; L=D 6G: ID 7: 6EED>CI:9 9>G:8IDGH D; I=: �DBE6CN L>I= :;;:8I ;GDB
�9B>HH>DC�

�,GDHE:8IJH
.:<JA6I>DC�

B:6CH I=: !1 ,GDHE:8IJH .:<JA6I>DC ������ ��� DC I=: EGDHE:8IJH ID 7:
EJ7A>H=:9 L=:C H:8JG>I>:H 6G: D;;:G:9 ID I=: EJ7A>8 DG 69B>II:9 ID IG69>C< DC 6
G:<JA6I:9 B6G@:I� 6C9 G:E:6A>C< ,GDHE:8IJH  >G:8I>K: �������� 6H >I ;DGBH E6GI D;
1'�A6L�7N�K>GIJ:�D;�I=:�!JGDE:6C�1C>DC��3>I=9G6L6A���8I������

�,GDHE:8IJH
.:<JA6I>DC�.JA:H�

B:6CH�I=:�EGDHE:8IJH�G:<JA6I>DC�GJA:H�B69:�7N�I=:�"���JC9:G�,6GI�2%�D;�"/)��

�-����D9:� B:6CH I=: -�� �DGEDG6I: #DK:GC6C8: �D9:� 6H EJ7A>H=:9 7N I=: -JDI:9
�DBE6C>:H��AA>6C8:�;GDB�I>B:�ID�I>B:�

�.JA:���3 6>K:G� I=: L6>K:G <G6CI:9 7N I=: 06@:DK:G ,6C:A >C G:HE:8I D; I=: D7A><6I>DC ID B6@:
6 <:C:G6A D;;:G ID I=: /=6G:=DA9:GH EJGHJ6CI ID .JA: � D; I=: 06@:DK:G �D9:
L=>8= LDJA9 DI=:GL>H: 6EEAN ID I=: �DC8:GI ,6GIN >C G:A6I>DC ID I=: >HHJ: D; I=:
�DCH>9:G6I>DC�/=6G:H�>C�8DCC:8I>DC�L>I=�I=:��8FJ>H>I>DC�

�.JA:��
3=>I:L6H=�

B:6CH 6EEGDK6A D; I=: .JA: � 36>K:G 7N I=: %C9:E:C9:CI /=6G:=DA9:GH EJGHJ6CI
ID�.JA:���D;�I=:�0 6@:DK:G��D9:�

�. 5�$� . 5�$ #GDJE� %C8 6C9 >IH HJ7H>9>6GN JC9:GI6@>C<H� 6 B:9>86A I:8=CDAD<N 8DBE6CN
6C9�6�HJEEA>:G�ID�I=:�#GDJE�;DG�I=:�EJGEDH:H�;DG�I=:�0G>6A�

�/:8DC9�,A68>C<� B:6CH I=: EA68>C< D; I=: /:8DC9 ,A68>C< /=6G:H L=>8= >C8AJ9:H I=DH: /J7H8G>EI>DC
/=6G:H CDI >C8AJ9:9 >C I=: ">GHI ,A68>C< 6I I=: ,A68>C< ,G>8: EJGHJ6CI ID I=: ,A68>C<
�<G::B:CI�6C9�I=:�/J7H8G>EI>DC�G:HE:8I>K:AN�

�/:8DC9�,A68>C<
/=6G:H�

B:6CH�����������+G9>C6GN�/=6G:H�L=>8=�6G:�I=:�HJ7?:8I�D;�I=:�/:8DC9�,A68>C<�

�/=6G:=DA9:GH� B:6CH�I=:�=DA9:GH�D;�+G9>C6GN�/=6G:H�

�/I6IJI:H� B:6CH I=: �DBE6C>:H �8I 6C9 :K:GN HI6IJI: �>C8AJ9>C< 6CN HI6IJIDGN >CHIGJB:CI�
DG9:G� G:<JA6I>DC DG HJ7DG9>C6I: A:<>HA6I>DC B69: JC9:G >I� 8DC8:GC>C< 8DBE6C>:H
HD ;6G 6H I=:N 6EEAN ID I=: �DBE6CN ID I=: :MI:CI I=6I >I >H ;DG I=: I>B: 7:>C< >C
;DG8:�DG��L=:G:�I=:�8DCI:MI�G:FJ>G:H��L6H�>C�;DG8:�6I�6�E6GI>8JA6G�I>B:�

�/IJ9N� B:6CH 6 ;:6H>7>A>IN HIJ9N ID 6HH:HH I=: 67>A>IN ID G:8GJ>I E6I>:CIH 6C9 HJ7H:FJ:CIAN
G:I6>C E6I>:CIH ;DG I=: 0G>6A� L=>8= L>AA JH: I=: E6I>:CI E6I=L6NH 6C9 EGDID8DAH L=>8=
6G:�>CI:C9:9�ID�7:�JH:9�>C�I=:�0G>6A�

�/J7H8G>EI>DC� B:6CH I=: HJ7H8G>EI>DC ;DG C:L +G9>C6GN /=6G:H 7N 8:GI6>C >CK:HIDGH L=D =6K:
:CI:G:9�>CID�HJ7H8G>EI>DC�A:II:GH�L>I=�I=:��DBE6CN�

�/J7H8G>EI>DC
/=6G:H�

B:6CH I=: ������� C:L +G9>C6GN /=6G:H ID 7: HJ7H8G>7:9 ;DG 7N >CK:HIDGH
E6GI>8>E6I>C<�7N�L6N�D;�I=:�/J7H8G>EI>DC�

� �



�/J7H>9>6G>:H� B:6CH�6CN�HJ7H>9>6GN�6H�9:;>C:9�>C�I=:��8I�

W/J7H>9>6GN��
/=6G:HX

B:6CH���DG9>C6GN�H=6G:H�D;�R����:68=�>C�I=:�86E>I6A�D;�I=:��DBE6CN�/J7H>9>6GN�

�/J7H>9>6GN��
/=6G:HX

B:6CH���DG9>C6GN�H=6G:H�D;�R����:68=�>C�I=:�86E>I6A�D;�I=:��DBE6CN�/J7H>9>6GN�

�/J7H>9>6GN
%C8:CI>K:�/8=:B:�

6L6G9H D; /J7H>9>6GN � /=6G:H ID :BEADN::H D;� DG 8DCHJAI6CIH DG 69K>H:GH ID� I=:
�DBE6CN �;JGI=:G 9:I6>AH D; L=>8= 6G: H:I DJI 6I E6G6<G6E= � �/J7H>9>6GN %C8:CI>K:
/8=:B:��D;�,6GI�2%%���99>I>DC6A�%C;DGB6I>DC���

�06@:DK:G��D9:� B:6CH�I=:��>IN��D9:�DC�0 6@:DK:GH�6C9�):G<:GH�

�06@:DK:G�,6C:A� B:6CH�I=:�,6C:A�DC�06@:DK:GH�6C9�):G<:GH�

�0G>6A� B:6CH 6C )$.� 6C9 .:H:6G8= !I=>8H �DBB>II:: 6EEGDK:9 8A>C>86A IG>6A 7N (2( ;DG
B:9>8>C6A�86CC67>H�>C�I=:�1'�L=>8=�>H�:ME:8I:9�ID�7:�A6JC8=:9�>C�-��D;�I=>H�N:6G�

�1'��DG��1C>I:9
'>C<9DB�

B:6CH�I=:�1'�D;�#G:6I��G>I6>C�6C9�*DGI=:GC�%G:A6C9�

�1'�#),� B:6CH #DD9 )6CJ;68IJG>C< ,G68I>8: 6H 6EEA>867A: ID �:A69DCZH 68I>K>I>:H >C I=: 1'
6C9�6H�H:I�DJI�>C�!J9G6A:M�2DAJB:���6C9�6EEA>867A:�A6L�

�2 � 0� B:6CH�K6AJ:�699:9�I6M�

W2�0X B:6CH�K:CIJG:�86E>I6A�IGJHI�

W2�0�.:A>:;X B:6CH�1'�I6M�G:A>:;�;DG�>CK:HIDGH�JH>C<�K:CIJG:�86E>I6A�H8=:B:H�

�2 :GI><GDL� B:6CH 2:GI><GDL 0:8=CDAD<N (I9� 6 8DBE6CN >C8DGEDG6I:9 >C !C<A6C9 6C9 36A:H
L>I= G:<>HI:G:9 CJB7:G �������� 6C9 G:<>HI:G:9 D; ;>8: 6I ����� �DL8GDHH /IG::I�
(DC9DC��!C<A6C9��!��)�� "�

�3=>I:L6H=
.:HDAJI>DC�

B:6CH .:HDAJI>DC � >C I=: *DI>8: D; #:C:G6A )::I>C< 7:>C< 6C DG9>C6GN G:HDAJI>DC
ID 7: KDI:9 DC 7N I=: %C9:E:C9:CI /=6G:=DA9:GH �DC 6 EDAA� >C DG9:G ID 6EEGDK: I=:
.JA:���3 6>K:G��6C9

�R� B:6CH��G>I>H=�EDJC9H�HI:GA>C<

��



GLOSSARY

0=: ;DAADL>C< <ADHH6GN D; I:8=C>86A I:GBH 6EEA>:H I=GDJ<=DJI I=>H  D8JB:CI� JCA:HH I=: 8DCI:MI DI=:GL>H:
G:FJ>G:H�

W�,%X B:6CH�68I>K:�E=6GB68:JI>86A�>C<G:9>:CI�

W�/ X B:6CH�6JI>HB�HE:8IGJB�9>HDG9:G�

��� � B:6CH�86CC67>9>DA�

W��,)X B:6CH�86CC67>H�76H:9�EGD9J8IH�;DG�B:9>8>C6A�JH:�7N�=JB6CH�

W� )+X B:6CH�8DCIG68I�9:K:ADEB:CI�6C9�B6CJ;68IJG>C<�8DBE6CN�

��+4� B:6CH�I=:�8N8ADDMN<:C6H:�:CONB:�HNHI:B��I=:�B6?DG�E6I=L6N�86I6ANH>C<�I=:
8DCK:GH>DC�D;�6G68=>9DC>8�68>9�>CID�EGDHI6<A6C9>CH�

��-�� B:6CH�I=:��6G:�-J6A>IN��DBB>HH>DC��I=:�>C9:E:C9:CI�G:<JA6IDG�D;�=:6AI=�6C9�HD8>6A
86G:�>C�!C<A6C9�

W;JAA
HE:8IGJBX

B:6CH�L=DA:�EA6CI�:MIG68I�I=6I�8DCI6>CH�6AA�I=:�86CC67>CD>9H�I=6I�6G:�C6IJG6AAN�D88JGG>C<
>C�I=:�86CC67>H�EA6CI�

W$DB:�+;;>8:XB:6CH�I=:�A:69�1'�<DK:GCB:CI�9:E6GIB:CI�;DG�>BB><G6I>DC�6C9�E6HHEDGIH��9GJ<H�EDA>8N�
8G>B:��;>G:��8DJCI:G�I:GGDG>HB�6C9�EDA>8:�

W)/X B:6CH�BJAI>EA:�H8A:GDH>H�

W,,�.X B:6CH�E:GDM>HDB:�EGDA>;:G6IDG�68I>K6I:9�G:8:EIDGH��CJ8A:6G�=DGBDC:�G:8:EIDGH�I=6I�6G:
68I>K6I:9�7N�;6IIN�68>9H�6C9�I=:>G�9:G>K6I>K:H�

WEG>K6I:�E6>C
8A>C>8X

6�8A>C>8�I=6I�EGDK>9:H�B:9>8>C6A�86CC67>H�ID�;::�E6N>C<�E6I>:CIH�;DG�I=:�IG:6IB:CI�D;
8=GDC>8�E6>C�

W,0/ X B:6CH�EDHI�IG6JB6I>8�HIG:HH�9>HDG9:G�

W-)/X B:6CH�FJ6A>IN�B6C6<:B:CI�HNHI:B�

W.:H:6G8=
!I=>8H
�DBB>II::X

B:6CH�6�*$/�.:H:6G8=�!I=>8H��DBB>II::�>C�!C<A6C9�G:K>:L>C<�=:6AI=�6C9�HD8>6A�86G:
G:H:6G8=�

W.MX B:6CH�6�A>8:C8:9�EG:H8G>EI>DC�DCAN�B:9>8>C6A�EGD9J8I�

W/�!X B:6CH�H:G>DJH�69K:GH:�:K:CI�

�/E:8>6AH� B:6CH�6�86I:<DGN�D;�JCA>8:CH:9�B:9>8>C:H��EGD9J8:9�7N�6�A>8:C8:9�B6CJ;68IJG:G
HE:8>;>86AAN�ID�B::I�I=:�8A>C>86A�C::9H�D;�6C�>C9>K>9J6A�E6I>:CI�

�0$�� B:6CH�T � �I:IG6=N9GD86CC67>CDA��6C9

W2+�HX B:6CH�KDA6I>A:�DG<6C>8�8DBEDJC9H

��



FUNDRAISING STATISTICS

,A68>C<�,G>8: ���E

*JB7:G�D;�:M>HI>C<�+G9>C6GN�/=6G:H ���������

0DI6A�CJB7:G�D;��DCH>9:G6I>DC�/=6G:H�7:>C<�>HHJ:9�7N�I=:��DBE6CN�EJGHJ6CI�ID�I=:��8FJ>H>I>DC ����������

0DI6A�CJB7:G�D;�C:L�+G9>C6GN�/=6G:H�7:>C<�>HHJ:9�7N�I=:��DBE6CN�>C�I=:�">GHI�,A68>C< ���������

0DI6A�CJB7:G�D;�C:L�+G9>C6GN�/=6G:H�7:>C<�>HHJ:9�7N�I=:��DBE6CN�>C�I=:�/:8DC9�,A68>C< ���������

0DI6A�CJB7:G�D;�/J7H8G>EI>DC�/=6G:H�7:>C<�>HHJ:9�7N�I=:��DBE6CN�EJGHJ6CI�ID�I=:�/J7H8G>EI>DC �������

*JB7:G�D;�+G9>C6GN�/=6G:H�>C�>HHJ:�DC��9B>HH>DC ����������

,:G8:CI6<:�D;�!CA6G<:9�/=6G:��6E>I6A�G:EG:H:CI:9�7N�I=:�C:L�+G9>C6GN�/=6G:H�>HHJ:9�EJGHJ6CI�ID
I=:�"JC9G6>H>C< ���

)6G@:I�86E>I6A>H6I>DC�D;�I=:��DBE6CN�6I�I=:�,A68>C<�,G>8:�DC��9B>HH>DC R�����������

,:G8:CI6<:�D;�>BB:9>6I:�9>AJI>DC�D;�:M>HI>C<�/=6G:=DA9:GH�G:HJAI>C<�;GDB�I=:�">GHI�,A68>C< ����

,:G8:CI6<:�D;�>BB:9>6I:�9>AJI>DC�D;�:M>HI>C<�/=6G:=DA9:GH�G:HJAI>C<�;GDB�I=:�/:8DC9�,A68>C< ����

,:G8:CI6<:�D;�>BB:9>6I:�9>AJI>DC�D;�:M>HI>C<�/=6G:=DA9:GH�G:HJAI>C<�;GDB�I=:��8FJ>H>I>DC ����

!HI>B6I:9�<GDHH�EGD8::9H�D;�I=:�"JC9G6>H>C< R���������

!HI>B6I:9�C:I�EGD8::9H�D;�I=:�"JC9G6>H>C< R���������

%/%*�CJB7:G #���� -5#,��

/! +(�CJB7:G � -5#,�

�%)�0% )�CJB7:G
/3���ID�7:�8=6C<:9�ID

�!(�DC��9B>HH>DC�

(!% ������54�� 0+. 0������

EXPECTED TIMETABLE
,J7A>86I>DC�D;�I=>H� D8JB:CI ���":7GJ6GN�����

�DBEA:I>DC�D;�I=:�">GHI�,A68>C< ����EB�DC����)6G8=�����

�9B>HH>DC�>C�G:HE:8I�D;�I=:�,A68>C<�/=6G:H�6C9�I=:��DCH>9:G6I>DC�/=6G:H ����6B�DC����)6G8=�����

 :6A>C<H�8DBB:C8:�>C�G:HE:8I�D;�I=:�!CA6G<:9�/=6G:��6E>I6A�DC��%) ����6B�DC����)6G8=�����

�.!/0�688DJCIH�8G:9>I:9�EJGHJ6CI�ID�I=:�"JC9G6>H>C< ����6B�DC����)6G8=�����

,DHI>C<�D;�H=6G:�8:GI>;>86I:H�EJGHJ6CI�ID�I=:�"JC9G6>H>C< 7N�����EG>A�����

Each of the above times and dates set out above and mentioned elsewhere in this Document may be subject to change at the
absolute discretion of the Company or Canaccord Genuity without further notice. References in this Document are references to
London time unless otherwise stated.
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PART I. LETTER FROM THE CHAIRMAN

SUMMERWAY CAPITAL PLC

/JBB:GL6N��6E>I6A�,A8��I=:�� Company ��
�������DL8GDHH�/IG::I

(DC9DC
!C<A6C9

!��)�� "

Company number: 11545912

Directors:

�:C?6B>C�/=6L (Interim Chairman)

 6K>9�">GI= (Independent Non-Executive Director)

!A>O67:I=���(>O���/=6C6=6C (Independent Non-Executive Director)

���":7GJ6GN�����

 :6G�/=6G:=DA9:GH�

Proposed Acquisition of V ertigrow T echnology Ltd

Placing of 5,151,516 Ordinary Shares of 165 pence per share

Approval of Rule 9 W aiver

Admission of the Enlarged Share Capital to trading on AIM

Amendment of the Articles

Change of name to Celadon Pharmaceuticals plc

and

Notice of General Meeting
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The purpose of this Document is to set out the principal terms of the Proposals and to explain why
the Directors believe that the Proposals are in the best interests of the Company and Shareholders
as a whole and to recommend that Shareholders vote in favour of all of the Resolutions at the
General Meeting. The Directors and certain Shareholders have given irrevocable undertakings
to vote in favour of the Resolutions in respect of their beneficial holding of Ordinary Shares,
comprising an aggregate number of 6,048,409 Ordinary Shares (being approximately 75.3 per cent.
of the Existing Issued Share Capital).
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Alexander Anton, proposed Non-Executive Chairman (aged 62)
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Dr Steven (ÒSteveÓ) Hajioff, Non-Executive Director (aged 56)
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Highly regulated sector with high barriers to entry���
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Large addressable market currently un-serviced in the UK���
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CURRENT TRADING AND PROSPECTS�

�6� Acquisition of 57.5 per cent. of the issued share capital of Harley Street (CPC) Limited
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PART III. RISK FACTORS

Before making any investment decision, prospective investors should carefully consider all the
information contained in this Document including, in particular , the risk factors described below .
Ordinary Shares may not be a suitable investment for all recipients of this Document. If you are
in any doubt about the Ordinary Shares and their suitability for you as an investment, you should
consult a person authorised under FSMA who specialises in advising on the acquisition of shares
and other securities.

In addition to the usual risks associated with an investment in a company , the Directors and the
Proposed Directors consider that the factors and risks described below are the most significant
in relation to an investment in the Company and should be carefully considered, together with all
the information contained in this Document, prior to making any investment decision in respect of
the Ordinary Shares. The list below is not exhaustive, nor is it an explanation of all the risk factors
involved in investing in the Company and nor are the risks set out in any order of priority .

It should be noted that the risks described below are not the only risks faced by the Enlarged Group
and there may be additional risks that the Directors and the Proposed Directors currently consider
not to be material or of which they are currently not aware.

If any of the events described in the following risks actually occur , the Enlarged Group's business,
financial condition, results or future operations could be materially affected. In such
circumstances, the price of the Ordinary Shares could decline and investors could lose all or part
of their investment.
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RISKS RELATING TO THE ACQUISITION

Failure to implement the Enlarged Group's strategy

The Enlarged Group may not realise, or it may take the Enlarged Group longer to realise, the
expected benefits of the Acquisition

Due diligence process
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Limited recourse under the Acquisition Agreement

RISKS SPECIFIC TO THE ENLARGED GROUP

Celadon does not receive UK API registration from the MHRA, or experiences delays in receiving
either of these and/or does not receive new controlled drugs licences from the Home Of fice or
receives a controlled drug licence from the Home Of fice with onerous conditions or is delayed in
obtaining any Home Of fice controlled drugs licence

��



I:HI 76I8=:H D; 86CC67>H D>A ID HJEEDGI >IH 6EEA>86I>DC ID I=: )$.� ;DG G:<>HIG6I>DC 6H 6 B6CJ;68IJG:G D;
B:9>8>C6A EGD9J8I �,%H 0=>H A>8:C8: L6H G:C:L:9 DC �� &6CJ6GN ���� %; �:A69DC >H CDI HJ88:HH;JA >C
EGD9J8>C< 6 I:HI 76I8= ID I=: H6I>H;68I>DC D; I=: )$.�� >I =6H I=: 67>A>IN ID EGD9J8: ILD ;JGI=:G I:HI 76I8=:H
6C9 G:6EEAN ID I=: )$.� 0=: $DB: +; ;>8: (>8:C8: EG:H8G>7:H I=: B6M>BJB CJB7:G D; 8JII>C<H ID 7:
>BEDGI:9 6C9 I=: B6M>BJB CJB7:G D; 86CC67>H EA6CIH 6C9 EGD9J8I>DC D; I=: B6M>BJB CJB7:G D; I:HI
76I8=:H %; �:A69DC >H CDI 67A: ID H6I>H;N I=: )$.� ;DAADL>C< I=: B6M>BJB CJB7:G D; 8JAI>K6I:9 EA6CIH�
I=: $DB: +; ;>8: (>8:C8: >H CD ADC<:G K6A>9 6C9 �:A69DC LDJA9 7: G:FJ>G:9 ID G:6EEAN ;DG 6 $DB: +;;>8:
A>8:C8: �88DG9>C<AN� I=:G: >H 6 G>H@ I=6I �:A69DCZH I:HI 76I8=:H ;6>A ID H6I>H;N )$.� G:FJ>G:B:CIH 6C9 6C
)$.���,%�G:<>HIG6I>DC�>H�CDI�<G6CI:9

%; 6CN 8JGG:CI DG ;JIJG: 6EEA>86I>DC B69: 7N 6 8DBE6CN >C I=: !CA6G<:9 #GDJE ;DG 6 E:GB>I� G:<>HIG6I>DC
DG A>8:C8: >H CDI 6EEGDK:9� DG 6CN D; I=: �:A69DC #GDJEZH :M>HI>C< A>8:C8:H� G:<>HIG6I>DCH DG E:GB>IH 6G:
G:KD@:9 DG CDI G:C:L:9� I=: !CA6G<:9 #GDJE L>AA CDI 7: 67A: ID JC9:GI6@: I=: 68I>K>I>:H ;DG L=>8= I=:
G:A:K6CI A>8:C8:� G:<>HIG6I>DC DG E:GB>I >H G:FJ>G:9 0=>H LDJA9 69K:GH:AN 6;;:8I I=: !CA6G<:9 #GDJEZH 67>A>IN
ID <:C:G6I: G:K:CJ:� L=>8= LDJA9 G:9J8: I=: !CA6G<:9 #GDJEZH DK:G6AA EGD;>I67>A>IN 6C9 69K:GH:AN >BE68I
>IH�;>C6C8>6A�E:G;DGB6C8:

�:A69DC B6N :C8DJCI:G H><C>;>86CI 9:A6NH >C G:<>HI:G>C< 6H 6 1' �,% B6CJ;68IJG:G L>I=� 6C9�DG D7I6>C>C<
1'�#), 8:GI>;>86I>DC ;GDB� I=: )$.� 6C9�DG ID >C D7I6>C>C< 6 C:L 8DCIGDAA:9 9GJ<H A>8:C8: ;GDB I=: $DB:
+; ;>8: L=>8= L>AA 9:A6N >IH 67>A>IN ID H:AA I=: <GDLC 86CC67>H� 6C9�DG L=>8= B6N G:FJ>G: 6CN <GDLC 86CC67>H
ID 7: 9:HIGDN:9 �CN HJ8= 9:A6NH LDJA9 69K:GH:AN 6;;:8I I=: !CA6G<:9 #GDJEZH 67>A>IN ID <:C:G6I: G:K:CJ:
;GDB >IH <GDL DE:G6I>DCH� L=>8= LDJA9 G:9J8: I=: !CA6G<:9 #GDJEZH DK:G6AA EGD;>I67>A>IN 6C9 69K:GH:AN
>BE68I�>IH�;>C6C8>6A�E:G;DGB6C8:

0=: $DB: +; ;>8: (>8:C8: I=6I �,( 8JGG:CIAN =DA9H E:GB>IH 8JAI>K6I>DC D; 86CC67>H ;DG I=: HDA: EJGEDH: D;
EGD9J8>C< I:HI 76I8=:H D; 86CC67>H D>A ID HJEEDGI �,(ZH 6EEA>86I>DC ;DG G:<>HIG6I>DC L>I= I=: )$.� 6H 6
B6CJ;68IJG:G 6C9 9>HIG>7JIDG D; B:9>8>C6A EGD9J8I �,% +C8: �,( G:8:>K:H )$.� G:<>HIG6I>DC� �,( L>AA
G:FJ>G: 6 C:L $DB: +; ;>8: A>8:C8: >C DG9:G ID 7: E:GB>II:9 ID 8JAI>K6I:� EGD8:HH 6C9 HJEEAN 86CC67>H
EGD9J8IH ID =DA9:GH D; 6EEGDEG>6I: B6CJ;68IJG:GZH 6JI=DG>H6I>DCH ;DG I=: EJGEDH: D; ;JGI=:G B6CJ;68IJG:
>CID ;>C>H=:9 B:9>8>C6A EGD9J8IH 0=:G: >H CD <J6G6CI:: I=6I 6CN HJ8= C:L A>8:C8: L>AA 7: <G6CI:9 "JGI=:G�
:68= $DB: +; ;>8: 8DCIGDAA:9 9GJ<H A>8:C8: >H K6A>9 ;DG DC: N:6G� B:6C>C< �,( L>AA C::9 ID 6EEAN ;DG
G:C:L6A�G:EA68:B:CI D; :68= A>8:C8: >I =6H >C 69K6C8: D; I=: :C9 D; :68= HJ8= E:G>D9 �<6>C� I=:G: >H CD
<J6G6CI::�I=6I�6�A>8:C8:�L>AA�7:�G:C:L:9�G:EA68:9�L=:I=:G�DC�I:GBH�6CI>8>E6I:9�7N��:A69DC�DG�6I�6AA

�;I:G G:8:>EI D; G:<>HIG6I>DC ;GDB I=: )$.� 6C9 6 C:L A>8:C8: ;GDB I=: $DB: +;;>8:� I=: �:A69DC #GDJE
L>AA 7: HJ7?:8I ID I=: G:FJ>G:B:CI ID 8DBEAN L>I= I=: I:GBH D; I=: A>8:C8:H 6C9 G:<>HIG6I>DC 6C9 L>I=
1'�#), � 6H L:AA 6H 6EEA>867A: A6LH� DC 6C DC<D>C< 76H>H 0=: �:A69DC #GDJE �HE:8>;>86AAN I=: A>8:C8:�
G:<>HIG6I>DC =DA9:G� :ME:8IH ID 7: HJ7?:8I ID GDJI>C: DC<D>C< >CHE:8I>DCH 6C9 6J9>IH 6C9 I=: )$.� 6AHD
=6H I=: G><=I ID 6II:C9 I=: �:A69DC #GDJEZH ;68>A>IN ID >CHE:8I 6I 6CN ED>CI 6C9 L>I=DJI L6GC>C<� 6C9 I=:
!CA6G<:9 #GDJE 8DJA9 6AHD 7: HJ7?:8I ID JC6CCDJC8:9 >CHE:8I>DCH JC9:G I=: B>HJH: D; 9GJ<H A:<>HA6I>DC
%; I=: !CA6G<:9 #GDJE H=DJA9 ;6>A 6C >CHE:8I>DC 6C9 CDI 7: >C 8DBEA>6C8: L>I= I=: G:FJ>G:B:CIH D; A>8:C8:H�
G:<>HIG6I>DC DG L>I= 1'�#),� >I >H :ME:8I:9 I=6I I=: !CA6G<:9 #GDJE LDJA9 7: 6AADL:9 I=: DEEDGIJC>IN ID
G:8I>;N HJ8= CDC�8DBEA>6C8:� =DL:K:G� I=: 8DC9J8I D; I=: A>8:CH:9 68I>K>IN 8DJA9 7: HJHE:C9:9 E:C9>C<
HJ8= G:B:9>6I>DC 9:E:C9>C< DC I=: H:G>DJHC:HH D; I=: CDC�8DBEA>6C8: 0=:G: 6AHD G:B6>CH 6 G>H@ I=6I
I=: A>8:C8:H ;GDB I=: $DB: +;;>8: DG I=: G:<>HIG6I>DC DG 1'�#), 8:GI>;>86I: ;GDB I=: )$.� 8DJA9 7:
L>I=9G6LC DG G:HIG>8I:9 DG I=6I I=: A>8:C8:9�G:<>HI:G:9 :CI>IN 8DJA9 7: EGDH:8JI:9 ;DG CDC�8DBEA>6C8: >C
L=>8= :K:CI I=>H LDJA9 69K:GH:AN 6;;:8I I=: !CA6G<:9 #GDJEZH 67>A>IN ID <:C:G6I: G:K:CJ:� L=>8= LDJA9
G:9J8:�I=:�!CA6G<:9�#GDJEZH�DK:G6AA�EGD;>I67>A>IN�6C9�69K:GH:AN�>BE68I�>IH�;>C6C8>6A�E:G;DGB6C8:

0=: �:A69DC #GDJE L6H ;DJC9:9 >C ���� 6C9 >IH 68I>K>I>:H� ID 96I:� =6K: A6G<:AN 7::C ;D8JHH:9 DC
:HI67A>H=>C< I=: ;DJC96I>DCH ;DG >IH 7JH>C:HH >C DG9:G ID 7: >C 6 EDH>I>DC ID 6II6>C I=: G:FJ>G:9 $DB: +;;>8:
A>8:C8:H 6C9 )$.� 6EEGDK6AH 6C9 G:<>HIG6I>DCH >C DG9:G ID 86GGN DC >IH 7JH>C:HH %C 699>I>DC� I=: �:A69DC
#GDJE =6H G:8:CIAN 68FJ>G:9 (2( 6C9 I=: /IJ9N >H 9J: ID 8DBB:C8: >C )6G8= ����� L>I= I=: ;JAA 0 G>6A
:ME:8I:9 ID 8DBB:C8: >C I=: H:8DC9 =6A; D; ���� %C I=: :K:CI I=6I I=: 0 G>6A >H CDI ;DGB6AAN 6EEGDK:9 7N
I=: .!� DG I=6I HJ8= 6EEGDK6A >H 9:A6N:9� (2( L>AA HI6GI 6C9 8DCI>CJ: L>I= I=: /IJ9N I=DJ<= I=: G:HJAIH D;
I=: /IJ9N 6G: A>@:AN ID 86GGN A:HH L:><=I I=6C I=: ;JAAN 6EEGDK:9 0G>6A 6C9 I=:G:;DG: I=: �:A69DC #GDJE B6N
CDI G:6A>H: I=: ;JAA 7:C:;>IH :ME:8I:9 ;GDB 86GGN>C< DJI I=: 0G>6A L=>8= B6N =6K: 6C 69K:GH: :;;:8I DC >IH

Celadon fails to retain UK-GMP certification and API manufacturer registration from the MHRA or
its controlled drug licences from the Home Of fice

Celadon has no reported revenues from inception to 30 June 2021 and only minimal revenues since
this date

��



7JH>C:HH 6C9 DE:G6I>DCH �:A69DC #GDJEZH A68@H 6C :HI67A>H=:9 DE:G6I>C< =>HIDGN 6C9 I=:G:;DG: >CK:HIDGH
=6K: CD 76H>H DC L=>8= ID :K6AJ6I: �:A69DC #GDJEZH 67>A>IN ID 68=>:K: >IH D7?:8I>K: D; DE:G6I>C< 6 7JH>C:HH

0=: �:A69DC #GDJE >H :6GAN HI6<: >C >IH 9:K:ADEB:CI 6C9 :CI:G>C< 6 G:A6I>K:AN C:L B6G@:I 0=: �:A69DC
#GDJE L>AA 8DBE:I: L>I= :HI67A>H=:9 CDC�1' 76H:9 8DBE:I>IDGH 6C9 :B:G<>C< 1' 76H:9 8DBE:I>IDGH L=D
B6N =6K: BDG: G:HDJG8:H 6C9 6 BDG: G:8D<C>H67A: 7G6C9 EG:H:C8: >C I=: B6G@:I 0=:  >G:8IDGH 6C9
,GDEDH:9  >G:8IDGH 7:A>:K: I=6I I=:N =6K: I=: :ME:G>:C8: 6C9 8DCC:8I>DCH ID :CHJG: I=6I I=: 7JH>C:HH
>H 67A: ID 8DBE:I: L>I= :HI67A>H=:9 G>K6AH 6C9 I6@: 69K6CI6<: D; I=: B6G@:I DEEDGIJC>I>:H I=:N =6K:
>9:CI>;>:9

,DI:CI>6A >CK:HIDGH H=DJA9 7: 6L6G: I=6I 6CN >CK:HIB:CI >C 6C :6GAN�HI6<: 8DBE6CN� HJ8= 6H �:A69DC
#GDJE� 6C9 6CN >CK:HIB:CI >C 6C >C9JHIGN L=>8= >H >C I=: :6GAN HI6<:H D; 9:K:ADEB:CI� HJ8= 6H I=:
B:9>8>C6A 86CC67>H >C9JHIGN >C I=: 1'� H=DJA9 7: 8DCH>9:G:9 =><=AN HE:8JA6I>K: 6C9 >CKDAK:H H:K:G6A
H><C>;>86CI�G>H@H�>C8AJ9>C<�I=DH:�H:I�DJI�>C�I=>H�,6GI�%%%

0=:G: 6G: CD <J6G6CI::H DG 6HHJG6C8:H I=6I I=: �:A69DC #GDJE L>AA 68=>:K: 6CN D; >IH 7JH>C:HH D7?:8I>K:H�
I=6I �:A69DC DG I=: !CA6G<:9 #GDJE L>AA 7: 67A: ID <:C:G6I: G:K:CJ: �>C8AJ9>C< I=: 6BDJCI D; HJ8=
G:K:CJ:�� I=6I 6CN 86CC67>H I=6I >I 8JAI>K6I:H L>AA 7: 8DBB:G8>6AAN :MEAD>I67A: DG I=6I >IH IG>6AH 6C9 G:H:6G8=
6C9 9:K:ADEB:CI 68I>K>I>:H L>AA 7: HJ88:HH;JA� DG :K:C >; I=:N 6G: HJ88:HH;JA� 67A: ID <:C:G6I: I=: G:K:CJ:
L=>8=�>H�6CI>8>E6I:9

0=:  >G:8IDGH 6C9 ,GDEDH:9  >G:8IDGH 8DCH>9:G I=6I I=: ;JC9H ID 7: G6>H:9 JC9:G I=: "JC9G6>H>C< 6G:
HJ;;>8>:CI ID B::I I=: !CA6G<:9 #GDJEZH 8JGG:CI 7JH>C:HH D7?:8I>K:H 6C9 LDG@>C< 86E>I6A G:FJ>G:B:CIH ;DG
6I A:6HI I=: E:G>D9 D; �� BDCI=H ;GDB �9B>HH>DC $DL:K:G� 699>I>DC6A ;JC9>C< B6N 7: G:FJ>G:9 6;I:G HJ8=
E:G>D9 >; I=: !CA6G<:9 #GDJEZH :ME:8I:9 8DHIH ID B::I >IH 8JGG:CI D7?:8I>K:H :M8::9 >IH :ME:8I6I>DCH� >;
G:K:CJ:H <:C:G6I:9 6G: 7:ADL :ME:8I6I>DCH 6C9�DG >; I=:G: 6G: 9:A6NH >C G:8:>K>C< 1'�#), 6EEGDK6A
;GDB I=: )$.� DG G:8:>K>C< 6 C:L $DB: +; ;>8: A>8:C8: %; 699>I>DC6A ;JC9>C< >H G:FJ>G:9� I=: !CA6G<:9
#GDJE L>AA ADD@ ID G6>H: 699>I>DC6A ;JC9H I=GDJ<= :FJ>IN ;>C6C8>C<� 9:7I ;>C6C8>C< DG 6 8DB7>C6I>DC D; 7DI=
"6>AJG: ID D7I6>C HJ;;>8>:CI ;JC9>C<� DG DC 8DBB:G8>6AAN 688:EI67A: I:GBH� B6N G:HJAI >C 9:A6N 6C9 >C9:;>C>I:
EDHIEDC:B:CI D; I=: !CA6G<:9 #GDJEZH 68I>K>I>:H DG :ME6CH>DC EA6CH 0=:G: 86C 7: CD 6HHJG6C8: I=6I
699>I>DC6A ;>C6C8>C< L>AA 7: 6K6>A67A: L=:C C::9:9� DC I:GBH 6EEGDEG>6I: ID I=: !CA6G<:9 #GDJE DG I=6I 9D
CDI�>CKDAK:�HJ7HI6CI>6A�9>AJI>DC�ID�/=6G:=DA9:GH

0=: �:A69DC #GDJE =6H DCAN <:C:G6I:9 B>C>B6A G:K:CJ:H >C "5�� ;GDB I=: (2( ,G>K6I: ,6>C �A>C>8� 6C9
CD G:K:CJ:H >C I=: E:G>D9 ;GDB >C8:EI>DC ID �� &JC: ���� 0=: �:A69DC #GDJEZH ;JIJG: EGD;>I67>A>IN >H
8DCI>C<:CI DC E6I>:CI JEI6@: D; I=: /IJ9N 6C9 I=: 0G>6A 6C9 H6A: D; B:9>86A 86CC67>H 7N I=: �:A69DC #GDJE�
)$.� G:<>HIG6I>DCH 6C9 6EEGDK6AH� >HHJ: D; 6 C:L $DB: +;;>8: A>8:C8: E:GB>II>C< 8DBB:G8>6A EGD9J8I>DC
6C9 HJEEAN ;DAADL>C< G:8:>EI D; )$.� G:<>HIG6I>DC� I=: G:HJAIH D; I=: 0G>6A� ;JGI=:G 9:K:ADEB:CI D; I=:
CJB7:G D; /E:8>6AH 9D8IDGH� *%�! G:8DBB:C96I>DC D; I=: JH: D; I=: INE: D; 86CC67>H�76H:9 B:9>8>C6A
EGD9J8IH HIJ9>:9 >C I=: 0G>6A ;DG E6>C G:A>:;� <:C:G6A :8DCDB>8 8DC9>I>DCH� I=: A:K:A D; 8DBE:I>I>DC >C I=:
>C9JHIGN�6C9�G:<JA6IDGN�;68IDGH

�DCH:FJ:CIAN� I=: A:K:A D; 6CN ;JIJG: H6A:H 7N I=: �:A69DC #GDJE D; B:9>86A 86CC67>H DG ;GDB I=: 0G>6A
86CCDI 7: 688JG6I:AN 9:I:GB>C:9 6C9 I=: !CA6G<:9 #GDJE 86CCDI EGDK>9: 6CN <J6G6CI:: I=6I ;JIJG: H6A:H
L>AA 7: 68=>:K:9 !K:C >; ;JIJG: H6A:H 6G: 68=>:K:9� I=:N B6N CDI G:HJAI >C I=: !CA6G<:9 #GDJE 7:>C<
EGD;>I67A:�0=:H:�G>H@H�B6N�6;;:8I�I=:�EGD;>I67>A>IN�D;�I=:�!CA6G<:9�#GDJE�6C9�>IH�;>C6C8>6A�EGDHE:8IH

.:H:6G8= DC I=: :; ;:8IH D; B:9>86A 86CC67>H 6C9 ;JIJG: 8A>C>86A G:H:6G8= HIJ9>:H B6N A:69 ID 8DC8AJH>DCH
I=6I 9>HEJI: DG 8DC;A>8I L>I= I=: !CA6G<:9 #GDJEZH JC9:GHI6C9>C< 6C9 7:A>:; G:<6G9>C< I=: B:9>86A 7:C:;>IH�
K>67>A>IN��H6;:IN��:; ;>868N��9DH>C<�6C9�HD8>6A�688:EI6C8:�D;�86CC67>H

.:H:6G8= >C %HG6:A� !JGDE: 6C9 >CI:GC6I>DC6AAN G:<6G9>C< I=: B:9>8>C6A 7:C:;>IH� K>67>A>IN� H6;:IN� :; ;>868N
6C9 9DH>C< D; 86CC67>H DG >HDA6I:9 86CC67>CD>9H �HJ8= 6H �� 6C9 0$�� G:B6>CH >C G:A6I>K:AN :6GAN
HI6<:H

2:GI><GDL >H 6L6G: I=6I H><C>;>86CI 8DCH>9:G6I>DC >H 7:>C< <>K:C ID I=: EDI:CI>6A B:9>86A 6EEA>86I>DCH D;
86CC67>H 6C9 86CC67>H�9:G>K:9 EGD9J8IH >C I=: 1' 6C9 LDGA9L>9:� =DL:K:G� CD 8DCH:CHJH 6BDC<HI

Additional funding may be required

Uncertainty of future revenue growth and profitability

There have been limited studies on the medical ef fects of cannabis and future clinical studies
and research may lead to conclusions which dispute or conflict with current beliefs regarding the
medicinal benefits, safety and ef ficacy , dosing and social acceptance of cannabis
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Uncertainties associated with inputs for cannabis cultivation and product manufacture

Quality of grown cannabis

Risk of adverse events, product liability or other safety issues

Research and development
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Loss of key management personnel and attracting key employees

There is a limited pool of individuals with developed skills in the medicinal cannabis industry

Brexit
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Competition may increase

Reputational impact as a result of matters outside the Enlarged GroupÕ s control
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The Enlarged Group may , in the future, expand the provision of its services into other jurisdictions,
and may become subject to competing regulatory requirements
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Banks may not provide banking services, or may cut of f banking services, to businesses that
provide cannabis and cannabis-derived or related products
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The Enlarged Group may be unable to protect or keep confidential its intellectual property rights,
including trade secrets

The Company may not be able to secure adequate insurance coverage on terms or for a cost which
are acceptable to the Company

Fraud and security risk
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Systems, privacy and data protection, and IP breach risk

Data privacy compliance breaches or failure to protect confidential information could harm the
Enlarged GroupÕs reputation and expose the Enlarged Group to litigation or other legal or
regulatory actions.

The risks to the Enlarged Group relating to infectious diseases and COVID-19
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Self-employed persons

Employment-related securities

Grow Pharma fail to supply cannabis to the Study and the T rial and L VL is not able to source
cannabis for the Study or the T rial from V ertigrow or third parties
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Trial data show increased ef ficacy but is not endorsed by NICE

RISKS RELATING TO THE ORDINARY SHARES AND THE AIM MARKET

Risk that re-admission of the Existing Ordinary Shares and admission of the Placing Shares and
the Consideration Shares do not become effective

Taxation

Volatility of Ordinary Share price
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Liquidity of Ordinary Shares

Ordinary Shares quoted on AIM may carry a higher risk than an investment in shares quoted on the
Official List

Legislation and compliance

Additional capital and dilution
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Substantial sales of Ordinary Shares

There is no guarantee that the Company's Ordinary Shares will continue to be traded on AIM
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Dividends

General economic climate

Economic, political, judicial, administrative, taxation, environmental or other regulatory matters

Exchange rate fluctuations may impact on the value of and the investment in the Ordinary Shares
or any dividends in foreign currency terms

Concert Party will hold in excess of 50 per cent. of the Enlarged Share Capital

Relationship with James Shor t
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The ability of Overseas Shareholders to bring actions or enforce judgments against the Company
or the Directors and Proposed Directors may be limited

Shareholders in jurisdictions outside of the UK may not be able to participate in future equity
offerings

EIS and VCT status
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The risks listed above do not necessarily comprise all those faced by the Enlarged Group.
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PART IV. HISTORICAL FINANCIAL INFORMA TION
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Vertigrow T echnology Limited (ÒV ertigrowÓ) and its subsidiary undertakings (the "Celadon GroupÓ)
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SECTION A: ACCOUNTANT'S REPORT ON THE CELADON GROUP HIST ORICAL FINANCIAL
INFORMATION
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Conclusions relating to going concern
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Note
Year ended

31 Dec 2020

9 month period
ended 31 Dec

2019

£ £

.:K:CJ: � �

�DHI�D;�H6A:H � �

Gross result � �

�9B>C>HIG6I>K:�:ME:CH:H � ��������� ��������

.:H:6G8=�6C9�9:K:ADEB:CI�:ME:CH:H � ��������� �

+I=:G�>C8DB: ��� �

Operating loss (720,647) (35,589)

">C6C8:�>C8DB: � � �

">C6C8:�8DHIH � ��������� ��������

Loss before tax (1,059,793) (113,773)

%C8DB:�I6M�:ME:CH: � � �

Loss for the period (1,059,793) (113,773)

Total comprehensive loss for the period
attributable to owners of the company

(1,059,793) (113,773)

SECTION B: CELADON GROUP HIST ORICAL FINANCIAL INFORMA TION

CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME FOR THE YEAR ENDED 31
DECEMBER 2020 AND PERIOD ENDED 31 DECEMBER 2019
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Note
31 December

2020
31 December

2019

£ £

Assets

,GDE:GIN��EA6CI��6C9�:FJ>EB:CI ��� � ��������� ���������

%CI6C<>7A:�6HH:IH � ������ �

Non-current assets 3,113,841 2,486,149

0G69:�6C9�DI=:G�G:8:>K67A:H � ������� ��� ��

�6H=�6C9�86H=�:FJ>K6A:CIH �� ������� �����

Current assets 737,205 2,596

Total assets 3,851,046 2,488,745

Liabilities

(:6H:�A>67>A>I>:H � � ��������� ���������

�DGGDL>C<H �� ������ �

Non-current liabilities 2,917,150 2,535,395

0G69:�6C9�DI=:G�E6N67A:H �� ������� ������

�DGGDL>C<H �� �����

Current liabilities 834,861 66,823

Total liabilities 3,752,012 2,602,218

Equity

/=6G:�86E>I6A �� ��� ���

/=6G:�EG:B>JB �� ��������� �

.:I6>C:9�:6GC>C<H �� ����������� �� �������

Total equity attributable to the owners of the
company

99,034 (113,473)

Total equity and liabilities 3,851,046 2,488,745

CELADON GROUP CONSOLIDA TED STATEMENT OF FINANCIAL POSITION AS A T 31 DECEMBER
2020 AND 31 DECEMBER 2019

��



�AA�6BDJCIH�6G:�6IIG>7JI67A:�ID�I=:�DLC:GH�D;�I=:�8DBE6CN

Attributable to the owners of the company

Note
Share

capital
Share

premium
Retained
earnings Total equity

£ £ £ £

Balance at 15 March 2019 � � � �

(DHH�;DG�I=:�E:G>D9 � � �� ������� �� �������

/=6G:H�>HHJ:9 �� ��� � � ���

Balance at 31 December 2019 300 - (113,773) (113,473)

(DHH�;DG�I=:�N:6G � � ����������� �����������

/=6G:H�>HHJ:9 �� � ��������� � ���������

Balance at 31 December 2020 308 1,272,292 (1,173,566) 99,034

CELADON GROUP CONSOLIDA TED STATEMENT OF CHANGES IN EQUITY FOR THE YEAR ENDED
31 DECEMBER 2020 AND PERIOD ENDED 31 DECEMBER 2019

��



Note
Year ended 31

Dec 2020

9 month period
ended 31 Dec

2019

£ £

Cash flows from operating activities

(DHH�;DG�I=:�E:G>D9 ����������� �� �������

�9?JHIB:CIH�;DG�

 :EG:8>6I>DC � ������� ���� ��

">C6C8:�>C8DB: � ��� ���

">C6C8:�>CI:G:HI � ������� ������

+I=:G�>C8DB: ����� �

��������� ��������

�=6C<:H�>C�LDG@>C<�86E>I6A�

0G69:�6C9�DI=:G�G:8:>K67A:H ��������� �����

0G69:�6C9�DI=:G�E6N67A:H ������� ������

Cash (used in) / generated from operating activities (77,580) 1,485

%CI:G:HI�.:8:>K:9 � � �

Net cash from operating activities (77,574) 1,486

Cash flows from investing activities

,JG8=6H:H�D;�EGDE:GIN��EA6CI�6C9�:FJ>EB:CI � ��������� �

�8FJ>H>I>DC�D;�HJ7H>9>6GN��C:I�D;�86H=�68FJ>G:9 �� � ����� �

Net cash used in investing activities (697,033) -

Cash flows from financing activities

,GD8::9H�;GDB�>HHJ6C8:�D;�DG9>C6GN�H=6G:H �� ��������� �

,GD8::9H�;GDB�7DGGDL>C<H �� ������ �

Net cash from financing activities 1,072,600 -

Net increase in cash and cash equivalents 297,993 1,486

Cash and cash equivalents at start of period 1,486 -

Cash and cash equivalents at the end of period 299,479 1,486

CELADON GROUP CONSOLIDA TED STATEMENT OF CASH FLOWS FOR THE YEAR ENDED 31
DECEMBER 2020 AND PERIOD ENDED 31 DECEMBER 2019

��



CELADON GROUP NOTES TO THE CONSOLIDATED HISTORICAL FINANCIAL INFORMA TION FOR
THE YEAR ENDED 31 DECEMBER 2020 AND PERIOD ENDED 31 DECEMBER 2019
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0=:��:A69DC�#GDJEZH�;>C6C8:�>C8DB:�6C9�;>C6C8:�8DHIH�>C8AJ9:�
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Finance Income and Finance Costs� �

S %CI:G:HI�>C8DB:�

S %CI:G:HI�:ME:CH:�DC�A:6H:�A>67>A>I>:H��6C9
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Provisions, Contingent Liabilities and Contingent Assets.

Income T ax�!�
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G:8:>K:9 I=6I G:;A:8IH JC8:GI6>CIN G:A6I:9 ID >C8DB: I6M:H� >; 6CN %I >H B:6HJG:9 JH>C< I6M G6I:H :C68I:9
DG�HJ7HI6CI>K:AN�:C68I:9�6I�I=:�G:EDGI>C<�96I:

�JGG:CI�I6M�6HH:IH�6C9�A>67>A>I>:H�6G:�D;;H:I�DCAN�>;�8:GI6>C�8G>I:G>6�6G:�B:I

Current T ax�%�

 :;:GG:9 I6M >H G:8D<C>H:9 >C G:HE:8I D; I:BEDG6GN 9>;;:G:C8:H 7:IL::C I=: 86GGN>C< 6BDJCIH D; 6HH:IH
6C9�A>67>A>I>:H�;DG�;>C6C8>6A�G:EDGI>C<�EJGEDH:H�6C9�I=:�6BDJCIH�JH:9�;DG�I6M6I>DC�EJGEDH:H
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JC8:GI6>CIN�G:A6I:9�ID�>C8DB:�I6M:H��>;�6CN

Deferred T ax�>>�
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Property , plant and equipment�"�
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"DG EJGEDH:H D; HJ7H:FJ:CI B:6HJG:B:CI� I=: ;>C6C8>6A 6HH:IH D; I=: �:A69DC #GDJE 6G: 8A6HH>;>:9
6H�;>C6C8>6A�6HH:IH�B:6HJG:9�6I�6BDGI>H:9�8DHI
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Financial liabilities
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Classification and subsequent measurement�%%�

0=: �:A69DC #GDJE 9:G:8D<C>H:H 6 ;>C6C8>6A 6HH:I L=:C I=: 8DCIG68IJ6A G><=IH ID I=: 86H= ;ADLH ;GDB
I=: ;>C6C8>6A 6HH:I :ME>G:� DG >I IG6CH;:GH I=: G><=IH ID G:8:>K: I=: 8DCIG68IJ6A 86H= ;ADLH >C 6 IG6CH68I>DC
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Cash and cash equivalents�%�
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Share capital�&�

Leases�'�
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Issues but not yet effective international financial reporting standards�)�
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USE OF JUDGMENTS AND ESTIMATES�
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L6H JH:9 HI6GI>C< L>I= 6 G>H@�;G:: >CI:G:HI G6I: 69?JHI:9 ;DG 2:GI><GDLZH :HI>B6I:9 8G:9>I G>H@ 0=: 8G:9>I G>H@
L6H 76H:9 DC ��� G6I:9 7DC9H >HHJ:9 6I I=: 8DBB:C8:B:CI 96I: D; I=: A:6H: L>I= B6IJG>IN 96I:H :FJ6A
ID�I=:�L:><=I:9�6K:G6<:�A:C<I=�D;�I=:�A:6H:�0=:�>C8G:B:CI6A�7DGGDL>C<�G6I:�L6H�:HI>B6I:9�ID�7:������

Sensitivity analysis

0=: >BE68I D; 6C >C8G:B:CI6A 7DGGDL>C< G6I: :HI>B6I:9 ID 7: 
���� DC EGD;>I DG ADHH 6C9 :FJ>IN =6H 7::C
H=DLC�>C�I=:�I67A:�7:ADL

Incremental borrowing rate + 1% Incremental borrowing rate -1%

£ 2020 2019 2020 2019

.><=I�D;�JH:�6HH:I ��������� ��������� ������� �������

(:6H:�A>67>A>IN ��������� ��������� ������� �������

!FJ>IN � ����� ����� �� ������ �������

,GD;>I�DG�ADHH ����� ����� ������� �������

Incremental borrowing rate���

0=: G><=I D; JH: 6HH:I 6C9 A:6H: A>67>A>IN G:A6I:9 ID I=: EGDE:GIN A:6H: L:G: G:8D<C>H:9 JEDC I=: 6HH:I 7:>C<
6K6>A67A: ;DG JH: 7N 2:GI><GDL 9JG>C< I=: E:G>D9 :C9:9 ��  :8:B7:G ���� 2 :GI><GDL =69 ;JAA 688:HH ID

Property lease recognition date���

��



I=: EGDE:GIN ;GDB � +8ID7:G ���� JC9:G I=: I:GBH D; I=: A:6H: 6<G::B:CI L=>8= L6H 8DC;>GB:9 >C LG>I>C<
L=:C�I=:�A:6H:�6<G::B:CI�L6H�H><C:9�DC�����J<JHI�����

0=: �:A69DC #GDJE I:HIH 6CCJ6AAN� DG BDG: ;G:FJ:CIAN >; :K:CIH DG 8=6C<:H >C 8>G8JBHI6C8:H >C9>86I:
>BE6>GB:CI� L=:I=:G <DD9L>AA =6H HJ;;:G:9 6CN >BE6>GB:CI 0=: G:8DK:G67A: 6BDJCIH D; 86H=�<:C:G6I>C<
JC>IH =6K: 7::C 9:I:GB>C:9 76H:9 DC K6AJ:�>C�JH: 86A8JA6I>DCH 0=:H: 86A8JA6I>DCH G:FJ>G: I=: JH: D;
6HHJBEI>DCH� >C8AJ9>C< :HI>B6I:9 9>H8DJCI G6I:H 76H:9 DC I=: 8JGG:CI 8DHI D; 86E>I6A 6C9 <GDLI= G6I:H D;
I=:�:HI>B6I:9�;JIJG:�86H=�;ADLH

Goodwill���

Note
Year ended

31 Dec 2020

9 month
period ended
31 Dec 2019

£ £

 :EG:8>6I>DC�D;�EGDE:GIN��EA6CI�6C9�:FJ>EB:CI � ������� ���� ��

,G:B>H:H�8DHIH ������ ���� �

(:<6A�6C9�EGD;:HH>DC6A�"::H ������� �����

+I=:G ������ ��

Total administrative expenses 504,270 35,589

.:H:6G8=�6C9�9:K:ADEB:CI�:ME:C9>IJG: ������� �

+I=:G�>C8DB: �����

Total administrative and research and development
expense and other income

720,647 35,589

EXPENSES BY NATURE�

Year ended
31 Dec 2020

9 month
period ended
31 Dec 2019

£ £

Finance costs

%CI:G:HI�8DHI�DC�A:6H:H ������� ������

Total finance costs 339,152 78,185

Finance income

%CI:G:HI�>C8DB:�DC�86H=�6C9�86H=�:FJ>K6A:CIH � �

Total finance income 6 1

FINANCE COSTS AND FINANCE INCOME�

��



INCOME TAXES�

Tax charge
Year ended

31 Dec 2020

9 month
period ended
31 Dec 2019

£ £

�DGEDG6I>DC�I6M�8=6G<: - -

 :;:GG:9�I6M�8=6G<: - -

Total tax charge - -

Factors af fecting the tax charge for the year
Year ended

31 Dec 2020

9 month
period ended
31 Dec 2019

£ £

(DHH�DC�DG9>C6GN�68I>K>I>:H�7:;DG:�I6M6I>DC ����������� �� �������

(DHH�6I���� ��������� ��������

Effects of:

(DHH:H�6C9�H=DGI�I:GB�I>B>C<�9>;;:G:C8:�DC�L=>8=�CD�9:;:GG:9�I6M�>H
G:8D<C>H:9 ������� ������

- -

� G:9J8I>DC ID I=: 1' 8DGEDG6I>DC I6M G6I: 9DLC ;GDB ��� ID ��� L6H 6CCDJC8:9 >C I=: ���� �J9<:I 6C9
:C68I:9 DC �� /:EI:B7:G ���� �ID 7: :; ;:8I>K: ;GDB � �EG>A ����� $DL:K:G � >I L6H 6CCDJC8:9 >C I=: ����
�J9<:I �6C9 HJ7HI6CI>K:AN :C68I:9 DC �� )6G8= ����� I=6I I=>H G:9J8I>DC >C G6I: LDJA9 7: G:K:GH:9 L>I=
��� 7:>C< B6>CI6>C:9 ;GDB � �EG>A ���� "JGI=:GBDG:� >C I=: )6G8= ���� �J9<:I� >I L6H 6CCDJC8:9 I=6I
I=:�1'�8DGEDG6I>DC�I6M�G6I:�LDJA9�>C8G:6H:�ID�����;GDB����EG>A�����

Tax charge�%�

0=: �:A69DC #GDJE =6H CDI G:8D<C>H:9 9:;:GG:9 I6M DC IG69>C< ADHH:H IDI6AA>C< R��������� 6H 6I ��
 :8:B7:G ���� ������ R� ������� DC I=: 76H>H I=6I >I >H CDI EGD767A: I=6I 6 I6M67A: EGD;>I L>AA 7: <:C:G6I:9
>C I=: ;DG:H::67A: ;JIJG: 0=>H LDJA9 =6K: 6 ;>C6C8>6A >BE68I D; R������� ������ R������� >C ;JIJG: I6M
H6K>C<H

Unrecognised deferred tax asset�%%�

��



Right of use
asset

Leasehold
improvements

Plant &
Equipment Total

£ £ £

COST

�I����)6G8=����� � � � �

�99>I>DCH ���� ����� � � ���� �����

At 31 December 2019 2,511,262 - - 2,511,262

�99>I>DCH � ������ � ������� �������

At 31 December 2020 2,511,262 201,611 506,632 3,219,505

DEPRECIATION

�I����)6G8=����� � � � �

�=6G<:�;DG�E:G>D9 ���� �� � � ���� ��

At 31 December 2019 25,113 - - 25,113

�=6G<:�;DG�E:G>D9 ������� ����� ������ �������

At 31 December 2020 125,563 5,612 54,786 185,961

NET BOOK VALUE

At 31 December 2020 2,385,699 195,999 451,846 3,033,544

At 31 December 2019 2,486,149 - - 2,486,149

.><=I D; JH: 6HH:IH 8DBEG>H:H A:6H:=DA9 EGDE:GIN� ;JGI=:G >C;D 86C 7: ;DJC9 >C I=: 688DJCI>C< EDA>8>:H 6C9
CDI:�� �

�I :68= 76A6C8: H=::I 96I: I=: �:A69DC #GDJE G:K>:LH I=: 86GGN>C< 6BDJCIH D; EGDE:GIN� EA6CI 6C9
:FJ>EB:CI ID 9:I:GB>C: L=:I=:G I=:G: >H 6CN >C9>86I>DC D; 6CN >BE6>GB:CI ADHH 06@>C< >CID 8DCH>9:G6I>DC
I=: 6<:� 8DC9>I>DC 6C9 :ME:8I:9 ;JIJG: 86H=;ADLH ID 7: <:C:G6I:9 ;GDB I=: 6HH:IH CD HJ8= >C9>86I>DCH =6K:
7::C�>9:CI>;>:9�7N�I=:�9>G:8IDGH

PROPERTY, PLANT AND EQUIPMENT�

Goodwill Total

£

COST

�I����)6G8=������6C9����&6CJ6GN����� �

�99>I>DCH ������

At 31 December 2020 80,297

NET BOOK VALUE

At 31 December 2020 80,297

#DD9L>AA�6GDH:�DC�I=:�68FJ>H>I>DC�D;��:A69DC�,=6GB6�(>B>I:9��H::�CDI:����;DG�;JGI=:G�>C;DGB6I>DC

�I :68= 76A6C8: H=::I 96I: I=: �:A69DC #GDJE G:K>:LH I=: 86GGN>C< 6BDJCI D; <DD9L>AA ID 9:I:GB>C:
L=:I=:G I=:G: 6G: 6CN >C9>86I>DCH D; >BE6>GB:CI ADHH 0=: 9>G:8IDGH =6K: G:K>:L:9 I=: ;DG:86HIH L=>8=
>C8AJ9:�6�9>H8DJCI�G6I:�D;�����6C9�CD�HJ8=�>C9>86I>DCH�=6K:�7::C�>9:CI>;>:9

INTANGIBLE ASSETS�

��



As at
31 December

2020
31 December

2019

£ £

Current

1CE6>9�H=6G:�86E>I6A ������� ���

,G:E6NB:CIH ������ ���

+I=:G�G:8:>K67A:H ������ �

2� 0�.:8:>K67A: ������ ���

������� ��� ��

�AA�JCE6>9�H=6G:�86E>I6A�=6H�7::C�G:E6>9�HJ7H:FJ:CI�ID���� :8:B7:G�����

TRADE AND OTHER RECEIVABLES�

As at
31 December

2020
31 December

2019

£ £

�6C@�76A6C8:H ������� �����

Cash and cash equivalents ������� �����

CASH AND CASH EQUIVALENTS��

0=:��:A69DC�#GDJE�=6H�A:6H:�8DCIG68IH�;DG�A:6H:=DA9�EGDE:GIN

RIGHT OF USE OF ASSETS AND LEASES� �

 :I6>AH�D;�I=:��:A69DC�#GDJEZH�G><=I�D;�JH:�6HH:IH�86C�7:�;DJC9�JC9:G�(:6H:=DA9�,GDE:GIN�>C�CDI:��

Right of use assets�%�

/:I DJI 7:ADL 6G: I=: 86GGN>C< 6BDJCIH D; A:6H: A>67>A>I>:H �>C8AJ9:9 JC9:G >CI:G:HI 7:6G>C< AD6CH 6C9
7DGGDL>C<H��6C9�I=:�BDK:B:CIH�9JG>C<�I=:�E:G>D9�

Year ended
31 Dec 2020

9 month
period ended
31 Dec 2019

£ £

�I���&6CJ6GN ��������� �

�99>I>DCH � ���������

%CI:G:HI�8=6G<: ������� ������

�H�6I���� :8:B7:G ��������� ���������

�JGG:CI � �

*DC�8JGG:CI ��������� ���������

Lease liability and movements during the period�%%�

��



0=:�7:ADL�I67A:�H=DLH�I=:�JC9>H8DJCI:9�A:6H:�D7A><6I>DC�D;�I=:��:A69DC�#GDJE�

As at
31 December

2020
31 December

2019

£ £

(:HH�I=6C�DC:�N:6G � �

+C:�ID�;>K:�N:6GH ��������� ���������

)DG:�I=6C�;>K:�N:6GH ��������� ���������

���������� ����������

Maturity analysis of lease obligations�%%%�

0=:�;DAADL>C<�6G:�I=:�6BDJCIH�G:8D<C>H:9�>C�I=:�EGD;>I�DG�ADHH�

Year ended
31 Dec 2020

9 month
period ended
31 Dec 2019

£ £

 :EG:8>6I>DC�:ME:CH: ������� ���� ��

%CI:G:HI�:ME:CH:�DC�A:6H:�A>67>A>I>:H ������� ������

/=DGI�I:GB�A:6H:H � �

������� �������

0=:��:A69DC�#GDJE�=69�IDI6A�86H=�DJI;ADLH�G:A6I>C<�ID�A:6H:H�D;�R�������>C�������������R*>A�

Amounts recognised in profit or loss�%2�

As at 31 December
2020

31 December
2019

£ £

Current

0G69:�E6N67A:H ������� �����

�BDJCIH�9J:�ID�G:A6I:9�E6GI>:H ������� �����

�88GJ6AH ������� ������

�DGGDL>C<H ����� �

+I=:G�E6N67A:H ������� �

������� ������

Non-current

�DGGDL>C<H ������ �

������ �

�BDJCIH DL:9 ID G:A6I:9 E6GI>:H 6G: JCH:8JG:9� >CI:G:HI ;G::� =6K: CD ;>M:9 96I: D; G:E6NB:CI 6C9 6G:
G:E6N67A:�DC�9:B6C9��H::�CDI:����;DG�;JGI=:G�9:I6>A�

+I=:G E6N67A:H 6G: 6BDJCIH 9J: ID H=6G:=DA9:GH ;DG DK:GE6NB:CIH DG 69K6C8: E6NB:CIH DC H=6G: >HHJ:H

0=:  >G:8IDGH 8DCH>9:G I=6I I=: 86GGN>C< 6BDJCIH D; IG69: 6C9 DI=:G E6N67A:H >H 6 G:6HDC67A:
6EEGDM>B6I>DC�D;�I=:>G�;6>G�K6AJ:

�DGGDL>C<H G:A6I: ID 6 �DJC8: �68@ (D6C G:8:>K:9 >C )6N ���� 6C9 86GG>:H >CI:G:HI D; ��� 0=: AD6C >H
G:E6N67A: >C :FJ6A BDCI=AN >CHI6AB:CIH� HI6GI>C< )6N ����� DK:G 6 E:G>D9 D; � N:6GH %CI:G:HI 8=6G<:H ;DG
I=:�;>GHI����BDCI=H�6G:�E6>9�7N�I=:�1'�#DK:GCB:CI

TRADE AND OTHER PAYABLES��

��



CAPITAL AND RESER VES��

As at 31 December
2020

31 December
2019

31 December
2020

31 December
2019

Shares Shares £ £

Shares issued and fully paid

+G9>C6GN�H=6G:H�D;�R����:68=��������R��:68=� ������ � ��� �

��+G9>C6GN�H=6G:H�D;�R����:68=��������R��:68=� ������ � ��� �

30,653 - 307 -

Shares issued and unpaid paid

+G9>C6GN�H=6G:H�D;�R����:68=��������R��:68=� ��� ��� � ���

��+G9>C6GN�H=6G:H�D;�R����:68=��������R��:68=� ��� � ���

Total Share capital 30,778 300 308 300

!68= H=6G: 86GG>:H DC: KDI>C< G><=I 0=:G: 6G: CD G:HIG>8I>DCH DC I=: 9>HIG>7JI>DC D; 9>K>9:C9H 6C9 I=:
G:E6NB:CI�D;�86E>I6A

+C �� &JAN ���� I=:G: L6H 6 HJ79>K>H>DC D; H=6G:H HJ8= I=6I :68= R� +G9>C6GN H=6G: 6C9 R� � +G9>C6GN
H=6G:�7:86B:�6�R����+G9>C6GN�H=6G:�6C9�R������+G9>C6GN�H=6G:�G:HE:8I>K:AN

 JG>C<�I=:�N:6G�:C9:9���� :8:B7:G������6C9���� :8:B7:G������I=:�;DAADL>C<�H=6G:�>HHJ:H�L:G:�B69:�

Issue date Share class Shares issued Price per share Par value

£ £

���)6G8=�������DC�>C8DGEDG6I>DC� +G9>C6GN � � �

�� :8:B7:G����� +G9>C6GN ��� � �����

�� :8:B7:G����� ��+G9>C6GN ��� � �����

���&JAN����� +G9>C6GN ��� ����� ���

���/:EI:B7:G����� +G9>C6GN ��� ����� ���

 >G:8I 8DHIH D; R������ L:G: >C8JGG:9 6H E6GI D; I=: H=6G: >HHJ:H 9JG>C< I=: N:6G :C9:9 ��  :8:B7:G
������I=:H:�=6K:�7::C�8=6G<:9�ID�I=:�H=6G:�EG:B>JB�G:H:GK:��H::�6�HJBB6GN�D;�I=:�BDK:B:CIH�7:ADL�

��HJBB6GN�D;�86H=�BDK:B:CIH�DC�H=6G:�>HHJ:H�>H�7:ADL�

Par value Premium Direct costs Total

£ £ £ £

%HHJ:H�9JG>C<���� :8:B7:G����� ��� � � ���

1CE6>9 ����� � � �����

Total paid during year ended 31 December 2019 � � � �

%HHJ:H�9JG>C<���� :8:B7:G����� � ��������� �������� ���������

,6>9�>C�G:A6I>DC�ID�EG>DG�E:G>D9H ��� � � ���

1CE6>9 ��� ��������� ���������

Total paid during year ended 31 December 2020 ��� ��������� �������� ���������

Share capital�%�

��



� HJBB6GN D; I=: BDK:B:CI >C H=6G: 86E>I6A 9JG>C< I=: N:6G :C9:9 ��  :8:B7:G ���� 6C9 ��  :8:B7:G
�����>H�H:I�DJI�7:ADL�

As at Ordinary shares
A Ordinary

shares Total Par

£ £

+E:C>C<�76A6C8:�6I����)6G8=����� � � � �

/=6G:H�>HHJ:9 ��� ��� ��� ���

�6A6C8:�6I���� :8:B7:G����� 135 165 300 300

/=6G:�HJ79>K>H>DC ������ ������ ������ �

/=6G:�>HHJ:H ��� � ��� �

�6A6C8:�6I���� :8:B7:G����� 14,278 16,500 30,778 308

0=: G:I6>C:9 :6GC>C<H G:H:GK: G:EG:H:CIH I=: 6<<G:<6I: EGD;>I � ADHH ;GDB >C8DGEDG6I>DC A:HH 9>K>9:C9
9>HIG>7JI>DCH�B69:

Retained earnings�%%�

0=: H=6G: EG:B>JB G:H:GK: G:EG:H:CIH 6BDJCIH E6>9 DC H=6G: >HHJ:H DK:G I=: CDB>C6A K6AJ:� A:HH 6CN
8DHIH�9>G:8IAN�6IIG>7JI67A:�ID�I=:�8DHI�D;�>HHJ>C<�I=:�H=6G:H

��G:8DC8>A>6I>DC�D;�BDK:B:CIH�>C�I=:�H=6G:�EG:B>JB�G:H:GK:�>H�H:I�DJI�7:ADL

£

+E:C>C<�76A6C8:�6I����)6G8=����� �

/=6G:H�>HHJ:9 �

�6A6C8:�6I���� :8:B7:G����� -

/=6G:�HJ79>K>H>DC �

/=6G:�>HHJ:H ���������

�DHI�D;�H=6G:�>HHJ:H ��������

�6A6C8:�6I���� :8:B7:G����� 1,272,292

Share premium�%%%�

+C � &6CJ6GN ���� 2 :GI><GDL 68FJ>G:9 ���� D; I=: H=6G: 86E>I6A >C �:A69DC ,=6GB6 (>B>I:9 ;DG R�
8DCH>9:G6I>DC

�:A69DC�,=6GB6�(>B>I:9�L6H�EJG8=6H:9�ID�68I�6H�I=:�DE:G6I>C<�HJ7H>9>6GN�D;�I=:��:A69DC�#GDJE

0=:�;DAADL>C<�6HH:IH�6C9�A>67>A>I>:H�L:G:�G:8D<C>H:9�DC�I=:�96I:�D;�68FJ>H>I>DC�

£

�6H=�6C9�86H=�:FJ>K6A:CIH � �����

0G69:�6C9�DI=:G�E6N67A:H ��������

Total identifiable net liabilities acquired (80,297)

#DD9L>AA�6G>H>C<�;GDB�I=:�68FJ>H>I>DC�=6H�7::C�G:8D<C>H:9�6H�;DAADLH�

£

,JG8=6H:�8DCH>9:G6I>DC �

"6>G�K6AJ:�D;�>9:CI>;>67A:�C:I�A>67>A>I>:H ��������

"6>G�K6AJ:�D;�JCE6>9�H=6G:�8DCH>9:G6I>DC ���

Goodwill (80,297)

0=: <DD9L>AA >H 6IIG>7JI67A: ID G:H:6G8= 6C9 9:K:ADEB:CI 8DHIH I=6I LDJA9 =6K: ID 7: H:E6G6I:AN >C8JGG:9
7N�I=:��:A69DC�#GDJE�=69�>I�CDI�B69:�I=:�68FJ>H>I>DC

BUSINESS COMBINATIONS��

��



"GDB I=: 96I: D; 68FJ>H>I>DC� �� BDCI=H :C9>C< ��  :8:B7:G ����� �:A69DC ,=6GB6 (>B>I:9 8DCIG>7JI:9
O:GD�G:K:CJ:�6C9�6�ADHH�D;�R��������ID�I=:��:A69DC�#GDJEZH�G:HJAIH

+C � &6CJ6GN ���� 2 :GI><GDL 6AHD 68FJ>G:9 ���� D; I=: H=6G: 86E>I6A >C �:A69DC ,=6GB68:JI>86AH (>B>I:9�
6�9DGB6CI�8DBE6CN��;DG�R��8DCH>9:G6I>DC�*D�6HH:IH�DG�A>67>A>I>:H�L:G:�G:8D<C>H:9�DC�68FJ>H>I>DC

FINANCIAL INSTRUMENTS - FAIR VALUES AND RISK MANAGEMENT��

0=:��:A69DC�#GDJEZH�;>C6C8>6A�>CHIGJB:CIH�B6N�7:�6C6ANH:9�6H�;DAADLH�

As at
31 December

2020
31 December

2019

£ £

Financial assets measured at amortised cost:

�6H=�6C9�86H=�:FJ>K6A:CIH ������� �����

0G69:�6C9�DI=:G�G:8:>K67A:H ������� ���

Total financial assets 619,479 1,786

Financial liabilities measured at amortised cost:

0G69:�6C9�DI=:G�E6N67A:H ������� ������

(:6H:�A>67>A>I>:H ��������� ���������

�DGGDL>C<H ������ �

Total financial liabilities 3,687,192 2,592,807

">C6C8>6A 6HH:IH B:6HJG:9 6I 6BDGI>H:9 8DHI 8DBEG>H: 86H=� IG69: 9:7IDGH� DI=:G 9:7IDGH %I 9D:H CDI
>C8AJ9:�HI6IJIDGN�I6M:H�G:8:>K67A:�6C9�EG:E6NB:CIH

">C6C8>6A A>67>A>I>:H B:6HJG:9 6I 6BDGI>H:9 8DHI 8DBEG>H: IG69: E6N67A:H� 688GJ:9 :ME:CH:H� 6C9 DI=:G
E6N67A:H

Accounting classification and fair values�%�

Liquidity risk

(>FJ>9>IN G>H@ >H I=: G>H@ I=6I I=: �:A69DC #GDJE L>AA :C8DJCI:G 9>;;>8JAIN >C B::I>C< >IH D7A><6I>DCH 6HHD8>6I:9
L>I= >IH ;>C6C8>6A A>67>A>I>:H 0=: �:A69DC #GDJE H::@H ID B6C6<: ;>C6C8>6A G>H@H ID :CHJG: HJ;;>8>:CI A>FJ>9>IN
>H�6K6>A67A:�ID�B::I�;DG:H::67A:�C::9H�6C9�ID�>CK:HI�86H=�6HH:IH�H6;:AN�6C9�EGD;>I67AN

0=: I67A: 7:ADL 6C6ANH:H I=: �:A69DC #GDJEZH ;>C6C8>6A A>67>A>I>:H >CID G:A:K6CI B6IJG>IN <GDJE>C<H 76H:9
DC I=:>G 8DCIG68IJ6A B6IJG>I>:H 0=: 6BDJCIH 9>H8ADH:9 >C I=: I67A:H 6G: I=: 8DCIG68IJ6A JC9>H8DJCI:9 86H=
;ADLH

2020
Less than 1

year 1 to 5 years > 5 years Total

£ £ £ £

(:6H:�A>67>A>I>:H � ��������� ��������� ����������

0G69:�6C9�DI=:G�E6N67A:H ������� � �� �������

�DGGDL>C<H ����� ������ ����� ������

770,042 2,215,000 7,990,833 10,975,875

Financial risk management�%%�

��



2019
Less than 1

year 1 to 5 years > 5 years Total

£ £ £ £

(:6H:�A>67>A>I>:H � ���������� ��������� ����������

0G69:�6C9�DI=:G�E6N67A:H ������ � �� ������

�DGGDL>C<H � � � �

57,412 1,275,000 8,887,500 10,219,912

Credit risk

�G:9>I G>H@ G:EG:H:CIH I=: ;>C6C8>6A ADHH I=: �:A69DC #GDJE LDJA9 :ME:G>:C8: >; 6 8DJCI:GE6GIN ID 6 ;>C6C8>6A
>CHIGJB:CI� >C L=>8= I=: �:A69DC #GDJE =6H 6C 6BDJCI DL>C< ;GDB I=: 8DJCI:GE6GIN� ;6>A:9 ID B::I >IH
D7A><6I>DCH�>C�688DG96C8:�L>I=�I=:�I:GBH�6C9�8DC9>I>DCH�D;�>IH�8DCIG68IH�L>I=�I=:��:A69DC�#GDJE

0=: �:A69DC #GDJEZH 8G:9>I G>H@ >H EG>B6G>AN 6IIG>7JI67A: ID >IH 688DJCIH G:8:>K67A: 6H 86H= 76A6C8:H 6G:
9:EDH>I:9 L>I= G:EJI67A: ;>C6C8>6A >CHI>IJI>DCH 0=: �:A69DC #GDJE G:K>:LH I=: 8DAA:8I67>A>IN D; 688DJCIH
G:8:>K67A:�>C�DG9:G�ID�B>I><6I:�6CN�EDHH>7A:�8G:9>I�ADHH:H

0=: G>H@ D; 9:;6JAI DC I=:H: G:8:>K67A:H >H 9::B:9 ID 7: K:GN ADL 76H:9 DC I=: C6IJG: D; I=: 6HH:IH =:A9
7N�I=:��:A69DC�#GDJE�ID�96I:

0=:��:A69DC�#GDJEZH�86E>I6A�B6C6<:B:CI�D7?:8I>K:H�6G:�

0D B::I I=:H: D7?:8I>K:H� I=: �:A69DC #GDJE G:K>:LH I=: 7J9<:IH 6C9 ;DG:86HIH DC 6 G:<JA6G 76H>H ID
:CHJG:�I=:G:�>H�HJ;;>8>:CI�86E>I6A�ID�B::I�I=:�C::9H�D;�I=:��:A69DC�#GDJE

0=: 86E>I6A HIGJ8IJG: D; I=: �:A69DC #GDJE 8DCH>HIH D; H=6G:=DA9:GHZ :FJ>IN 6H H:I DJI >C I=: 8DCHDA>96I:9
HI6I:B:CI D; 8=6C<:H >C :FJ>IN �AA LDG@>C< 86E>I6A G:FJ>G:B:CIH 6G: ;>C6C8:9 ;GDB :M>HI>C< 86H= G:HDJG8:H

Capital risk management�%%%�

S 0D :CHJG: I=: �:A69DC #GDJEZH 67>A>IN ID 8DCI>CJ: 6H 6 <D>C< 8DC8:GC HD I=6I >I 86C 8DCI>CJ: ID EGDK>9:
G:IJGCH�;DG�H=6G:=DA9:GH�6C9�7:C:;>IH�;DG�DI=:G�HI6@:=DA9:GH��6C9

S 0D EGDK>9: 6C 69:FJ6I: G:IJGC ID H=6G:=DA9:GH 7N EG>8>C< EGD9J8IH 6C9 H:GK>8:H 8DBB:CHJG6I: L>I= I=:
A:K:A�D;�G>H@

/:I�DJI�7:ADL�>H�6�A>HI�D;�HJ7H>9>6G>:H�D;�I=:��:A69DC�#GDJE�6H�6I���� :8:B7:G������

Company Name Principal activity Country of
incorporation

Registered address Percentage
ownership

�:A69DC�,=6GB6
(I9

.� �6C9
B6CJ;68IJG:�D;
86CC67>CD>9H�;DG
B:9>8>C6A�EJGEDH:H

1C>I:9�'>C<9DB �������DL8GDHH
/IG::I��(DC9DC�
!C<A6C9��!��)
�� "

����

�:A69DC
,=6GB68:JI>86AH
(>B>I:9

 DGB6CI 1C>I:9�'>C<9DB �������DL8GDHH
/IG::I��(DC9DC�
!C<A6C9��!��)
�� "

����

0=:G:�L:G:�CD�HJ7H>9>6G>:H�6H�6I���� :8:B7:G�����

LIST OF SUBSIDIARIES��

RELATED PARTIES��

0=: JAI>B6I: 8DCIGDAA>C< E6GIN >H & /=DGI 7N K>GIJ: D; =>H H=6G:=DA9>C< 6C9 9>G:8IDGH=>E >C 2:GI><GDL & /=DGI
>H�6AHD�8DCH>9:G:9�ID�7:�@:N�B6C6<:B:CI�E:GHDCC:A

 JG>C< I=: N:6G & /=DGI 8=6G<:9 I=: �:A69DC #GDJE R������ ������ R*>A� ;DG 8DCHJAI6C8N ;::H 6C9
:ME:CH:H �I I=: N:6G :C9 I=: �:A69DC #GDJE DL:9 &6B:H /=DGI R������ ������ R*>A� ;DG 8DCHJAI6C8N ;::H
6C9�6BDJCIH�AD6C:9�ID�I=:��:A69DC�#GDJE�0=:H:�AD6CH�86GGN����>CI:G:HI�6C9�6G:�G:E6N67A:�DC�9:B6C9

Parent and ultimate controlling party�%�

��



P Allen

�I I=: N:6G :C9 I=: �:A69DC #GDJE DL:9 , �AA:C R������ ������ R*>A� ;DG 6BDJCIH AD6C:9 ID I=: �:A69DC
#GDJE�0=:H:�AD6CH�86GGN����>CI:G:HI�6C9�6G:�G:E6N67A:�DC�9:B6C9

J F Mitchell

�I I=: N:6G :C9 I=: �:A69DC #GDJE DL:9 & )>I8=:AA R����� ������ R������ ;DG 6BDJCIH AD6C:9 ID I=:
�:A69DC�#GDJE�0=:H:�AD6CH�86GGN����>CI:G:HI�6C9�6G:�G:E6N67A:�DC�9:B6C9

Transactions with Directors�%%�

& .>8@6G9 >H I=: �:A69DC #GDJEZH �=>:; +E:G6I>C< +;;>8:G 6C9 9::B:9 ID 7: @:N B6C6<:B:CI E:GHDCC:A
 JG>C< I=: N:6G & .>8@6G9 8=6G<:9 I=: �:A69DC #GDJE R������� ������ R*>A� �I I=: N:6G:C9 & .>8@6G9
L6H�DL:9�R��������������R*>A��7N�I=:��:A69DC�#GDJE

Transactions with key management personnel�%%%�

Athena Vaults Limited

�I I=: N:6G :C9 I=: �:A69DC #GDJE DL:9 �I=:C6 2 6JAIH (>B>I:9� 6 8DBE6CN 8DCIGDAA:9 7N & /=DGI� R������
������ R*>A� ;DG 6BDJCIH AD6C:9 ID I=: �:A69DC #GDJE 0=:H: AD6CH 86GGN �� >CI:G:HI 6C9 6G: G:E6N67A:
DC 9:B6C9 �AA AD6CH ;GDB �I=:C6 26JAIH (>B>I:9 =6K: 7::C G:E6>9 HJ7H:FJ:CI ID ��  :8:B7:G ����
&6B:H�/=DGI�8:6H:9�ID�7:�6�H=6G:=DA9:G�D;��I=:C6�26JAIH�(>B>I:9�DC���":7GJ6GN�����

Data Centre (DC) Limited

�I I=: N:6G :C9 I=: �:A69DC #GDJE DL:9  6I6 �:CIG: � �� (>B>I:9� 6 8DBE6CN 8DCIGDAA:9 7N & /=DGI�
R������ ������ R*>A� ;DG 6BDJCIH AD6C:9 ID I=: �:A69DC #GDJE 0=:H: AD6CH 86GGN �� >CI:G:HI 6C9 6G:
G:E6N67A: DC 9:B6C9 0=: AD6CH ;GDB  6I6 �:CIG: � �� (>B>I:9 =6K: 7::C G:E6>9 HJ7H:FJ:CI ID ��
 :8:B7:G�����

�:A69DC #GDJE 6AHD DL:9  6I6 �:CIG: � �� (>B>I:9 R������� 6I I=: N:6G :C9 ������ R���� �� ;DG H:GK>8:
8=6G<:H�G:A6I>C<�ID�I=:����N:6G�A:6H:�6H�DJIA>C:9�7:ADL

 JG>C< I=: N:6G� I=: �:A69DC #GDJE :CI:G:9 >CID 6 ���N:6G A:6H: 6<G::B:CI L>I=  6I6 �:CIG: � ��
(>B>I:9� 6 8DBE6CN 8DCIGDAA:9 7N & /=DGI 1C9:G I=: A:6H: 6<G::B:CI� I=: �:A69DC #GDJE E6NH  6I6
�:CIG: � �� (>B>I:9 R������� E:G 6CCJB ;GDB )6G8= ���� JCI>A /:EI:B7:G ���� 0=: A:6H: >H G:8D<C>H:9
>C�I=:�G><=I�D;�JH:�6HH:I�6C9�8DGG:HEDC9>C<�A:6H:�A>67>A>IN��;JGI=:G�9:I6>AH�86C�7:�;DJC9�>C�CDI:���

&6B:H�/=DGI�8:6H:9�ID�7:�6�H=6G:=DA9:G�D;� 6I6��:CIG:�� ���(>B>I:9�DC���":7GJ6GN�����

C Short

 JG>C< I=: N:6G � /=DGI� 6 8ADH: B:B7:G D; & /=DGIZH ;6B>AN� 8=6G<:9 I=: �:A69DC #GDJE R����� ������
R*>A� ;DG 8DCHJAI6C8N ;::H �I I=: N:6G :C9 I=: �:A69DC #GDJE DL:9 � /=DGI R*>A ������ *>A� � /=DGI
7:86B:�6C�:BEADN::�D;��:A69DC�,=6GB6�(I9�>C�":7GJ6GN�����

Other related parties�%2�

SUBSEQUENT EVENTS��

+C �� &6CJ6GN ����� 2 :GI><GDL >HHJ:9 ��� +G9>C6GN H=6G:H D; R��� CDB>C6A K6AJ: 6I 6 EG>8: D; R�������
E:G�H=6G:�0=:G:�L:G:�CD�IG6CH68I>DC�8DHIH�6HHD8>6I:9�L>I=�I=:�H=6G:�>HHJ:

+C �� /:EI:B7:G ����� ��� +G9>C6GN H=6G:H D; R��� CDB>C6A K6AJ: L:G: 8DCK:GI:9 >CID 6C9 G:9:H><C6I:9
6H����� :;:GG:9�H=6G:H�D;�R����CDB>C6A�K6AJ:

+C �� +8ID7:G ����� 2 :GI><GDL >HHJ:9 �� +G9>C6GN H=6G:H D; R��� CDB>C6A K6AJ: 6I 6 EG>8: D; R�������
E:G�H=6G:�0=:G:�L:G:�CD�IG6CH68I>DC�8DHIH�6HHD8>6I:9�L>I=�I=:�H=6G:�>HHJ:

Share Capital�%�

/J7H:FJ:CI ID ��  :8:B7:G ����� 2 :GI><GDL >HHJ:9 ��� ;>M:9 G6I: H:C>DG H:8JG:9 8DCK:GI>7A: AD6C CDI:H
�I=: W*DI:HX� >C ILD IG6C8=:H� R��������� DC � ":7GJ6GN ����� 6C9 R��������� DC �� )6G8= ���� %CI:G:HI
DC I=: *DI:H >H 688GJ:9 96>AN ;GDB I=: 96I: D; >HHJ: D; I=: *DI:H JCI>A I=: 96I: D; G:9:BEI>DC 0=:
IG6CH68I>DC 8DHIH >C8JGG:9 DC >HHJ: D; I=: *DI:H L6H R������ �AA 6HH:IH D; 2:GI><GDL L:G: EA:9<:9 6H
H:8JG>IN ;DG I=: *DI:H >C 6  :7:CIJG: 96I:9 � ":7GJ6GN ���� L>I= ;>M:9 6C9 ;AD6I>C< 8=6G<:H �I �9B>HH>DC�

Convertible Loan Note�%%�

��



688DG9>C< ID I=: I:GBH D; I=: %CHIGJB:CI� I=: *DI:H >HHJ:9 EJGHJ6CI ID I=: %CHIGJB:CI L>AA� 7: G:9::B:9
>C L=DA: I=GDJ<= >HHJ6C8: D; HJ8= CJB7:G D; �DCH>9:G6I>DC /=6G:H 6H >H G:FJ>G:9 ID G:9::B I=: EG>C8>EA:
6C9 688GJ:9 >CI:G:HI ID I=: ED>CI D; �9B>HH>DC "DAADL>C< I=>H H=6G: H:IIA:9 G:9:BEI>DC� I=: H:8JG>IN H=6AA
7:�G:A:6H:9

+C � &JC: ����� 2 :GI><GDL 68FJ>G:9 ���� D; I=: >HHJ:9 H=6G: 86E>I6A D; '>C<9DB 0=:G6E:JI>8H (>B>I:9�
6 8DBE6CN JC9:GI6@>C< G:H:6G8= 6C9 9:K:ADEB:CI >CID B:9>86A 86CC67>H ;DG �JI>HI>8 /E:8IGJB  >HDG9:G
0=:�8DCH>9:G6I>DC�;DG�I=:�>CK:HIB:CI�L6H�R��������E6>9�>C�86H=

+C �� &JAN ����� 2 :GI><GDL 68FJ>G:9 ���� D; I=: >HHJ:9 H=6G: 86E>I6A D; $6GA:N /IG::I ��,�� (>B>I:9
�W$/�,�(X�� L=>8= >H >C I=: 69K6C8:9 HI6<:H D; D7I6>C>C< )$.� 6C9 .:H:6G8= !I=>8H �DBB>II::
6EEGDK6A ;DG 6 1'�76H:9 86CC67>H IG>6A ;DG 6 B6M>BJB 8DCH>9:G6I>DC D; R��������� R������� L6H E6>9 >C
86H= DC 8DBEA:I>DC 6C9 R��������� 9:;:GG:9 8DCH>9:G6I>DC >H E6N67A: >C I=: :K:CI I=6I �>� :68= D; )$.�
6C9 .!� 6JI=DG>H: I=: 0 G>6A >C ;JAA� 6C9 �>>� ����� E6N>C< E6I>:CIH D; I=: �DBE6CNZH 8A>C>8 6G: 688:EI:9
DCID I=: 0G>6A 6C9 G:8:>K: I=:>G ;>GHI EG:H8G>EI>DCH JC9:G I=: 0G>6A L>I=>C �� BDCI=H D; 8DBEA:I>DC /J8=
9:;:GG:9 8DCH>9:G6I>DC >H ID 7: H6I>H;>:9 7N I=: >HHJ: D; H=6G:H >C 6C :CI>IN >C I=: H6B: <GDJE 6H 2:GI><GDL
L=DH: H:8JG>I>:H 6G: EJ7A>8AN A>HI:9 DC 6 G:8D<C>H:9 HID8@ :M8=6C<: 6I I=: G:A:K6CI I>B: ��Listco ��� L>I=
I=: EG>8: ;DG HJ8= H=6G:H 7:>C< I=: 6K:G6<: D; I=: B>99A: B6G@:I FJDI6I>DCH ;DG H=6G:H >C (>HI8D ;DG I=:
;>K: 8DCH:8JI>K: 9:6A>C< 96NH >BB:9>6I:AN EG:8:9>C< I=: 96I: D; >HHJ: D; HJ8= H=6G:H %C 699>I>DC� >; .!�
6JI=DG>H6I>DC =6H CDI 7::C D7I6>C:9 7N $/�,�( L>I=>C � BDCI=H ;DAADL>C< 8DBEA:I>DC� 2:GI><GDL B6N
:A:8I ID >C8G:6H: >IH H=6G:=DA9>C< ID ��� ;DG 8DCH>9:G6I>DC D; R� "JGI=:G� 2:GI><GDL =6K: B69: 6 � N:6G
AD6C ID $/�,�( ;DG R������� ;DG LDG@>C< 86E>I6A EJGEDH:H 0=: >CI:G:HI G6I: DC I=: AD6C >H ��� E6N67A:
6CCJ6AAN

 :I6>AH�D;�I=:�68FJ>H>I>DC�6G:�6H�;DAADLH�

£

"6>G�K6AJ:�D;�>C>I>6A�86H=�8DCH>9:G6I>DC�E6>9 �������

"6>G�K6AJ:�D;�8DCI>C<:CI�8DCH>9:G6I>DC �������

Total consideration �������

"6>G�K6AJ:�D;�C:I�A>67>A>I>:H�68FJ>G:9 ���������

*DC�8DCIGDAA>C<�>CI:G:HI ���������

Goodwill 1,011,839

0=:  >G:8IDGH 6G: >C I=: EGD8:HH D; 6HH:HH>C< I=: ;6>G K6AJ: D; C:I 6HH:IH 68FJ>G:9 6C9 I=:G:;DG: I=: 67DK:
;><JG:H�6G:�EGDK>H>DC6A

+C �� &JAN ����� $/�,�( :CI:G:9 >CID 6 � N:6G � R��B AD6C 6<G::B:CI L>I= 6 I=>G9 E6GIN A:C9:G ID ;JC9
I=: DC<D>C< DE:G6I>DC6A 68I>K>I>:H D; I=: 7JH>C:HH 0=: >CI:G:HI G6I: DC I=: AD6C L6H ��� E6N67A: 6CCJ6AAN
+C � ":7GJ6GN ����� $/�,�( KDAJCI6G>AN G:E6>9 I=: R��B AD6C EAJH 688GJ:9 >CI:G:HI D; R������ 6C9
86C8:AA:9�I=:�;68>A>IN�6H�>I�L6H�CD�ADC<:G�G:FJ>G:9

Acquisitions�%%%�

+C �� +8ID7:G ����� I=: �DBE6CN :CI:G:9 >CID 6 8DC9>I>DC6A 6<G::B:CI ID 68FJ>G: I=: >HHJ:9 H=6G:
86E>I6A D; 2:GI><GDL ;DG IDI6A 8DCH>9:G6I>DC D; R�� B>AA>DC �I=: ��8FJ>H>I>DC �<G::B:CI�� 0=: EGDEDH:9
68FJ>H>I>DC L>AA 7: HJ7?:8I� >CI:G 6A>6� ID /JBB:GL6N H=6G:=DA9:G 6EEGDK6A 6I 6 <:C:G6A B::I>C<� 8JHIDB6GN
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SECTION C: ACCOUNTANT'S REPORT ON THE CELADON PHARMA L TD HISTORICAL FINANCIAL
INFORMATION

��



Basis of opinion

3 : 8DC9J8I:9 DJG LDG@ >C 688DG96C8: L>I= /I6C96G9H ;DG %CK:HIB:CI .:EDGI>C< >HHJ:9 7N I=: ">C6C8>6A
.:EDGI>C< �DJC8>A >C I=: 1C>I:9 '>C<9DB 3: 6G: >C9:E:C9:CI >C 688DG96C8: L>I= I=: ">C6C8>6A .:EDGI>C<
�DJC8>AZH !I=>86A /I6C96G9 6H 6EEA>:9 ID %CK:HIB:CI �>G8JA6G .:EDGI>C< !C<6<:B:CIH� 6C9 L: =6K: ;JA;>AA:9
DJG�DI=:G�:I=>86A�G:HEDCH>7>A>I>:H�>C�688DG96C8:�L>I=�I=:H:�G:FJ>G:B:CIH

+JG LDG@ >C8AJ9:9 6C 6HH:HHB:CI D; :K>9:C8: G:A:K6CI ID I=: 6BDJCIH 6C9 9>H8ADHJG:H >C I=: =>HIDG>86A
;>C6C8>6A >C;DGB6I>DC %I 6AHD >C8AJ9:9 6C 6HH:HHB:CI D; H><C>;>86CI :HI>B6I:H 6C9 ?J9<B:CIH B69: 7N I=DH:
G:HEDCH>7A: ;DG I=: EG:E6G6I>DC D; I=: =>HIDG>86A ;>C6C8>6A >C;DGB6I>DC 6C9 L=:I=:G I=: 688DJCI>C< EDA>8>:H
6G:�6EEGDEG>6I:�ID�I=:�:CI>IN�H�8>G8JBHI6C8:H��8DCH>HI:CIAN�6EEA>:9�6C9�69:FJ6I:AN�9>H8ADH:9

3 : EA6CC:9 6C9 E:G;DGB:9 DJG LDG@ HD 6H ID D7I6>C 6AA I=: >C;DGB6I>DC 6C9 :MEA6C6I>DCH L: 8DCH>9:G:9
C:8:HH6GN >C DG9:G ID EGDK>9: JH L>I= HJ;;>8>:CI :K>9:C8: ID <>K: G:6HDC67A: 6HHJG6C8: I=6I I=: =>HIDG>86A
;>C6C8>6A >C;DGB6I>DC >H ;G:: ;GDB B6I:G>6A B>HHI6I:B:CI L=:I=:G 86JH:9 7N ;G6J9 DG DI=:G >GG:<JA6G>IN DG
:GGDG

+JG LDG@ =6H CDI 7::C 86GG>:9 DJI >C 688DG96C8: L>I= 6J9>I>C< DG DI=:G HI6C96G9H 6C9 EG68I>8:H <:C:G6AAN
688:EI:9 >C 6CN ?JG>H9>8I>DCH DI=:G I=6C I=: 1C>I:9 '>C<9DB 6C9 688DG9>C<AN H=DJA9 CDI 7: G:A>:9 JEDC 6H
>;�>I�=69�7::C�86GG>:9�DJI�>C�688DG96C8:�L>I=�I=DH:�DI=:G�HI6C96G9H�6C9�EG68I>8:H

Conclusions relating to going concern

3 : =6K: CDI >9:CI>;>:9 6 B6I:G>6A JC8:GI6>CIN G:A6I:9 ID :K:CIH DG 8DC9>I>DCH I=6I� >C9>K>9J6AAN DG 8DAA:8I>K:AN�
B6N 86HI H><C>;>86CI 9DJ7I DC I=: 67>A>IN D; �,( ID 8DCI>CJ: 6H 6 <D>C< 8DC8:GC ;DG 6 E:G>D9 D; 6I A:6HI
IL:AK: BDCI=H ;GDB I=: 96I: D; I=: �9B>HH>DC  D8JB:CI 3: 8DC8AJ9: I=6I I=:  >G:8IDGHZ JH: D; I=: <D>C<
8DC8:GC�76H>H�D;�688DJCI>C<�>C�I=:�EG:E6G6I>DC�D;�I=:�=>HIDG>86A�;>C6C8>6A�>C;DGB6I>DC�>H�6EEGDEG>6I:

Declaration

"DG I=: EJGEDH:H D; E6G6<G6E= �6� D; /8=:9JA: 0LD ID I=: �%) .JA:H ;DG �DBE6C>:H L: 6G: G:HEDCH>7A: ;DG
I=>H G:EDGI 6H E6GI D; I=: �9B>HH>DC  D8JB:CI 6C9 9:8A6G:� ID I=: 7:HI D; DJG @CDLA:9<:� I=: >C;DGB6I>DC
8DCI6>C:9 >C I=>H G:EDGI >H >C 688DG96C8: L>I= I=: ;68IH 6C9 I=6I I=>H G:EDGI B6@:H CD DB>HH>DC A>@:AN ID 6;;:8I
>IH >BEDGI 0=>H 9:8A6G6I>DC >H >C8AJ9:9 >C I=: �9B>HH>DC  D8JB:CI >C 8DBEA>6C8: L>I= %I:B �� D; �CC:M �
6C9 %I:B �� D; �CC:M � � D; I=: ,GDHE:8IJH  :A:<6I:9 .:<JA6I>DC 6H 6EEA>:9 7N E6GI �6� D; /8=:9JA: 0LD
ID�I=:��%)�.JA:H�;DG��DBE6C>:H

5DJGH�;6>I=;JAAN

RSM UK Corporate Finance LLP

.:<JA6I:9�7N�I=:�%CHI>IJI:�D;��=6GI:G:9��88DJCI6CIH�>C�!C<A6C9�6C9�36A:H

��



Note

15 month
period ended
31 Dec 2020

Period ended
30 Sep 2019

£ £

.:K:CJ: � �

�DHI�D;�H6A:H � �

Gross result - -

�9B>C>HIG6I>K:�:ME:CH:H � ��������� ��������

.:H:6G8=�6C9�9:K:ADEB:CI�:ME:CH:H � ��������� ��������

+I=:G�>C8DB: ���

Operating loss (523,896) (67,725)

">C6C8:�8DHIH � ����� �

Loss before tax (524,625) (67,725)

%C8DB:�I6M�:ME:CH: � � �

Loss for the period (524,625) (67,725)

Total comprehensive loss for the period attributable to
the owners of the company

(524,625) (67,725)

SECTION D: CELADON HISTORICAL FINANCIAL INFORMA TION

STATEMENT OF COMPREHENSIVE INCOME FOR THE 15 MONTH PERIOD ENDED 31 DECEMBER
2020 AND THE PERIOD ENDED 30 SEPTEMBER 2019
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Note
31 December

2020

30
September

2019

£ £

Assets

,GDE:GIN��EA6CI��6C9�:FJ>EB:CI � ������� �

Non-current assets 451,846 -

0G69:�6C9�DI=:G�G:8:>K67A:H � ������ �����

�6H=�6C9�86H=�:FJ>K6A:CIH � ������ ������

Current assets 120,289 24,384

Total assets 572,135 24,384

Liabilities

�DGGDL>C<H �� ������ �

Non-current liabilities 43,333 -

0G69:�6C9�DI=:G�E6N67A:H �� ��� ������ ������

�DGGDL>C<H �� ����� �

Current liabilities 1,121,150 92,107

Total liabilities 1,164,483 92,107

Equity

/=6G:�86E>I6A � � � �

.:I6>C:9�:6GC>C<H � � ��������� ��������

Total equity attributable to the owners of the company (592,348) (67,723)

Total equity and liabilities 572,135 24,384

CELADON PHARMA L TD STATEMENT OF FINANCIAL POSITION AS A T 31 DECEMBER 2020 AND
30 SEPTEMBER 2019
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Attributable to the owners of
the company

Note
Share

capital
Retained
earnings

Total
equity

£ £ £

Balance at 03 September 2018 � � �

(DHH�;DG�I=:�N:6G � �������� (67,725)

/=6G:H�>HHJ:9 � � � � -

Balance at 30 September 2019 2 (67,725) (67,723)

(DHH�;DG�I=:�E:G>D9 � ��������� ���������

Balance at 31 December 2020 2 (592,350) (592,348)

CELADON PHARMA L TD STATEMENT OF CHANGES IN EQUITY FOR THE 15 MONTH PERIOD
ENDED 31 DECEMBER 2020 AND PERIOD ENDED 30 SEPTEMBER 2019
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Note

15 month
period ended
31 Dec 2020

Period ended
30 Sep 2019

£ £

Cash flows from operating activities

(DHH�;DG�I=:�E:G>D9 ��������� ��������

�9?JHIB:CIH�;DG�

 :EG:8>6I>DC � ������ �

+I=:G�>C8DB: �����

">C6C8:�8DHIH � ���

(469,839) (67,725)

�=6C<:H�>C�LDG@>C<�86E>I6A�

0G69:�6C9�DI=:G�G:8:>K67A:H �������� �������

0G69:�6C9�DI=:G�E6N67A:H ��������� ������

Net cash generated from operating activities 491,125 18,864

Cash flows from investing activities

,JG8=6H:H�D;�EGDE:GIN��EA6CI�6C9�:FJ>EB:CI � ��������� �

Net cash used in investing activities (506,632) -

Cash flows from financing activities

,GD8::9H�;GDB�7DGGDL>C<H �� ������ �

Net cash generated from financing activities 50,000 -

Net increase in cash and cash equivalents 34,493 18,864

Cash and cash equivalents at the start of the period 18,864 -

Cash and cash equivalents at the end of the period � 53,357 18,864

CELADON PHARMA L TD STATEMENT OF CASH FLOWS FOR THE 15 MONTH PERIOD ENDED 31
DECEMBER 2020 AND PERIOD ENDED 30 SEPTEMBER 2019
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CELADON PHARMA L TD NOTES TO THE HISTORICAL FINANCIAL INFORMA TION FOR THE 15
MONTH PERIOD ENDED 31 DECEMBER 2020 AND PERIOD ENDED 30 SEPTEMBER 2019
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GENERAL INFORMATION�

A. Basis of preparation
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C. Income tax
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II. Deferred T ax
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D. Property , plant and equipment
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E. Financial instruments
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II. Classification and subsequent measurement
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Financial liabilities
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III. Derecognition
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F. Cash and cash equivalents
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H. Government grants
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I. Issued but not yet effective international financial reporting standards
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USE OF JUDGMENTS AND ESTIMATES�
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Note

15 month
period ended
31 Dec 2020

Year ended
30 Sep 2019

£ £

 :EG:8>6I>DC�D;�EGDE:GIN��EA6CI�6C9�:FJ>EB:CI � ������ �

,GD;:HH>DC6A�;::H ������� ������

,G:B>H:H�:ME:CH:H ������

+I=:G ������ �����

0DI6A�69B>C>HIG6I>K:�:ME:CH: ������� ������

.:H:6G8=�6C9�9:K:ADEB:CI�:ME:C9>IJG: ������� ������

+I=:G�>C8DB: ����� �

Total administrative and research and development
expense

523,896 67,725

EXPENSES BY NATURE�

15 month
period ended
31 Dec 2020

Year ended
30 Sep 2019

£ £

+I=:G�>CI:G:HI ��� �

Total finance costs 729 -

FINANCE COSTS�

I. Tax charge

Tax charge

15 month
period ended
31 Dec 2020

Year ended
30 Sep 2019

£ £

�DGEDG6I>DC�I6M�8=6G<: - -

 :;:GG:9�I6M�8=6G<: - -

Total tax charge - -

INCOME TAXES�
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Factors af fecting the tax charge for the year

15 month
period ended
31 Dec 2020

Year ended
30 Sep 2019

£ £

(DHH�DC�DG9>C6GN�68I>K>I>:H�7:;DG:�I6M6I>DC ��������� ��������

(DHH�6I���� �������� ��������
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II. Unrecognised deferred tax asset
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Plant &
Equipment Total

COST R £
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At 31 December 2020 506,632 506,632

DEPRECIATION
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At 31 December 2020 54,786 54,786

NET BOOK VALUE

At 31 December 2020 451,846 451,846
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PROPERTY, PLANT AND EQUIPMENT�
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31 December
2020

30 September
2019

Current £ £

1CE6>9�/=6G:��6E>I6A � �

2� 0�G:8:>K67A: ������ �����

66,932 5,520

TRADE AND OTHER RECEIVABLES�

31 December
2020

30
September

2019

£ £
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Cash and cash equivalents 53,357 18,864

CASH AND CASH EQUIVALENTS�

31 December
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30 September
2019

Current £ £
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1,121,150 92,107

Non-current
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43,333 -
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TRADE AND OTHER PAYABLES��

I. Share capital

31 December
2020

30 September
2019
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II. Nature and purpose of reserves

Retained earnings
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CAPITAL AND RESER VES� �
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I. Accounting classification and fair values
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31 December
2020

30
September

2019

£ £

Financial assets measured at amortised cost:
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Total financial assets 53,357 18,864

Financial liabilities measured at amortised cost:
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Total financial liabilities 1,164,483 92,107
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Financial risk management
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Liquidity risk
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2020
Less than 1

year 1 to 5 years > 5 years Total

£ £ £ £
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1,121,150 43,333 - 1,164,483

2019 Less than 1
year

1 to 5 years > 5 years Total

£ £ £ £

0G69:�6C9�DI=:G�E6N67A:H ������ � � ������

�DGGDL>C<H � � � �

92,107 - - 92,107

Credit risk
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FINANCIAL INSTRUMENTS - FAIR VALUE AND RISK MANAGEMENT��
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II. Capital risk management
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I. Parent company
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II. Ultimate controlling party
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III. Transactions with Directors

P Allen
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IV. Transactions with key management personnel
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V. Other related party transactions

Athena Vaults Limited
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Data Centre (DC) Limited
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RELATED PARTY TRANSACTIONS��
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Summerway Capital plc (the ÒCompanyÓ) and its subsidiary undertaking (the "GroupÓ)
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Opinion
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Responsibilities
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Basis of preparation
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Consolidated Statement of Comprehensive Income

Year ended Year ended

31 August 2021 31 August 2020

Note

£ £

�9B>C>HIG6I>K:�:ME:CH:H � ������ ��� ���������

Operating loss (369,116) (186,552)

">C6C8:�>C8DB: � ����� ������

Loss before income tax (367,258) (174,511)

%C8DB:�I6M �� � �

Loss for the year (367,258) (174,511)

0DI6A�DI=:G�8DBEG:=:CH>K:�>C8DB: � �

0DI6A�8DBEG:=:CH>K:�ADHH (367,258) (174,511)

Attributable to:

+G9>C6GN�:FJ>IN�=DA9:GH�D;�I=:��DBE6CN ��������� ������� ��

Loss per ordinary share

�6H>8�6C9�9>AJI:9�ADHH�E:G�H=6G:
6IIG>7JI67A:�ID�DG9>C6GN�:FJ>IN�=DA9:GH�D;
I=:��DBE6CN

� � �����E �����E

0=:�#GDJE�H�68I>K>I>:H�9:G>K:�;GDB�8DCI>CJ>C<�DE:G6I>DCH

SECTION F: INTERIM FINANCIAL INFORMA TION OF THE COMPANY
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Consolidated Statement of Financial Position

As at As at

31 August 31 August

2021 2020

Note

£ £

Assets

Current assets

�6H=�6C9�86H=�:FJ>K6A:CIH ��������� ���������

+I=:G�G:8:>K67A:H �� ������ �����

Total current assets 6,819,930 5,497,770

Total assets 6,819,930 5,497,770

Current liabilities

0G69:�6C9�DI=:G�E6N67A:H �� ������ ������

������ ������

Non-current liabilities

%C8:CI>K:�H=6G:H �� ������ ������

Total liabilities 56,133 41,715

Net Assets 6,763,797 5,456,055

Capital and reserves
attributable to equity
holders of the parent

/=6G:�86E>I6A �� ������ ������

/=6G:�EG:B>JB�G:H:GK: ��������� ���� �����

�6E>I6A�G:9:BEI>DC�G:H:GK: ������ ������

�88JBJA6I:9�ADHH:H ��������� ���������

Total Equity 6,763,797 5,456,055
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Consolidated Statement of Changes in Equity

Attributable to equity holders of the Parent

Share
capital

Share
Premium

reserve

Capital
Redemption

reserve
Accumulated

losses
Total

equity

R R R R R

Balance as at 31 August
2019 ������ ���� ����� ������ ��������� ���������

(DHH�;DG�I=:�N:6G � � � ������� �� ������� ��

Balance as at 31 August
2020 ������ ���� ����� ������ ��������� ���������

%HHJ:�D;�H=6G:H ������ ��������� � � ���������

(DHH�;DG�I=:�N:6G � � � ��������� ���������

Balance as at 31 August
2021 ������ ��������� ������ ��������� ���������

� ��



Consolidated Statement of Cash Flows

Year ended Year ended

31 August 2021 31 August 2020

Note

£ £

Cash flows from operating activities

+E:G6I>C<�ADHH ������ ��� ���������

�9?JHIB:CIH�ID�G:8DC8>A:�ADHH�7:;DG:�>C8DB:�I6M�ID
DE:G6I>C<�86H=�;ADLH�

�%C8G:6H:��9:8G:6H:�>C�DI=:G�G:8:>K67A:H ������� �����

%C8G:6H:�>C�IG69:�6C9�DI=:G�E6N67A:H ��� �� �����

�6C@�>CI:G:HI�G:8:>K:9 ����� ������

Net cash used in operating activities (366,116) (159,846)

Cash flows from financing activities

,GD8::9H�;GDB�>HHJ:�D;�,6G:CI�H=6G:�86E>I6A �� ��������� �

,GD8::9H�;GDB�I=:�>HHJ:�/J7H>9>6GN�H=6G:�86E>I6A �� ������ �

�JN768@�D;�/J7H>9>6GN�H=6G:�86E>I6A �� �������� �

Net cash generated from financing activities 1,683,300 -

*:I�>C8G:6H:���9:8G:6H:��>C�86H=�6C9�86H=�:FJ>K6A:CIH ��������� ���������

�6H=�6C9�86H=�:FJ>K6A:CIH�6I�7:<>CC>C<�D;�I=:�E:G>D9 ��������� ���������

Cash and cash equivalents at the end of the period 6,805,175 5,487,991
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Notes to the Company interim financial information
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ACCOUNTING POLICIES�

0=: �DBE6CN 6C9 #GDJE 6EEA>:9 HI6C96G9H� 6B:C9B:CIH 6C9 >CI:GEG:I6I>DCH L=>8= 6G: :;;:8I>K: ;DG
6CCJ6A E:G>D9H 8DBB:C8>C< DC DG 6;I:G � /:EI:B7:G ���� 0=:G: L:G: CD B6I:G>6A :;;:8IH D; 69DEI>C<
I=:H: 0=:G: 6G: 6 CJB7:G D; HI6C96G9H� 6B:C9B:CIH ID HI6C96G9H� 6C9 >CI:GEG:I6I>DCH L=>8= =6K: 7::C
>HHJ:9 7N I=: %�/� I=6I 6G: :; ;:8I>K: >C ;JIJG: 688DJCI>C< E:G>D9H I=6I I=: <GDJE =6H 9:8>9:9 CDI ID 69DEI
:6GAN�0=:�BDHI�H><C>;>86CI�D;�I=:H:�6G:�

0=: #GDJE 9D:H CDI 8JGG:CIAN :ME:8I 6CN B6I:G>6A >BE68I D; I=: 67DK: HI6C96G9H DG 6CN DI=:G HI6C96G9H
>HHJ:9�7N�I=:�%�/���7JI�CDI�N:I�:; ;:8I>K:

NEW STANDARDS, AMENDMENTS AND INTERPRETATIONS��

S �B:C9B:CIH ID %"./ �� �JH>C:HH �DB7>C6I>DCH �6EEA>867A: ;DG 688DJCI>C< E:G>D9H 7:<>CC>C< DC DG
6;I:G���&6CJ6GN�������

S %�/ �� �88DJCI>C< ,DA>8>:H� �=6C<:H >C �88DJCI>C< !HI>B6I:H 6C9 !GGDGH �6EEA>867A: ;DG 688DJCI>C<
E:G>D9H�7:<>CC>C<�DC�DG�6;I:G���&6CJ6GN�������

S %�/�����%C8DB:�0 6M:H��6EEA>867A:�;DG�688DJCI>C<�E:G>D9H�7:<>CC>C<�DC�DG�6;I:G���&6CJ6GN��������6C9

S %�/ ��� ,GDK>H>DCH� �DCI>C<:CI (>67>A>I>:H 6C9 �DCI>C<:CI �HH:IH �6EEA>867A: ;DG 688DJCI>C< E:G>D9H
7:<>CC>C<�DC�DG�6;I:G���&6CJ6GN������

� ��



0=: 8DCHDA>96I:9 >CI:G>B ;>C6C8>6A >C;DGB6I>DC >C8DGEDG6I:H I=: ;>C6C8>6A >C;DGB6I>DC D; I=: �DBE6CN 6C9
:CI>I>:H 8DCIGDAA:9 7N I=: �DBE6CN �>IH HJ7H>9>6GN JC9:GI6@>C<H� 3=:G: C:8:HH6GN� 69?JHIB:CIH 6G: B69:
ID I=: ;>C6C8>6A >C;DGB6I>DC D; I=: HJ7H>9>6G>:H ID 7G>C< I=:>G 688DJCI>C< EDA>8>:H >C A>C: L>I= I=DH: D; I=:
#GDJE �AA >CIG6�#GDJE IG6CH68I>DCH� 76A6C8:H� >C8DB: 6C9 :ME:CH:H 6G: :A>B>C6I:9 DC 8DCHDA>96I>DC
/JBB:GL6N /J78D (>B>I:9Z H 688DJCI>C< G:;:G:C8: 96I: L6H �� /:EI:B7:G 6C9 HD 69?JHIB:CIH 6G: B69:
6H�C:8:HH6GN�;DG�>C8AJH>DC�>C�I=:�8DCHDA>96I>DC

BASIS OF CONSOLIDATION��

0=:  >G:8IDGH 8DCI>CJ: ID I6@: 6 EGJ9:CI 6EEGD68= ID 8DHI B6C6<:B:CI 6C9 H::@ ID B>C>B>H: :ME:C9>IJG:
6=:69 D; 8DCHJBB6I>C< I=: �DBE6CNZH >C6J<JG6A 68FJ>H>I>DC 0=: �DBE6CNZH JC6J9>I:9 86H= 76A6C8: 6H
6I �� ":7GJ6GN ���� L6H R�� B>AA>DC �H 6CCDJC8:9 DC �� ":7GJ6GN ����� I=: �DBE6CN =6H 8DC9>I>DC6AAN
G6>H:9 <GDHH :FJ>IN EA68>C< EGD8::9H D; R�� B>AA>DC 6=:69 D; 8DBEA:I>DC I=: EGDEDH:9 68FJ>H>I>DC D;
2:GI><GDL� L=>8= H=6AA 7: JH:9 >C 8DC?JC8I>DC L>I= I=: �DBE6CNZH 6C9 2:GI><GDLZH :M>HI>C< 86H= ID ;JC9
DC I=: DC<D>C< :ME:C9>IJG: G:FJ>G:B:CIH D; I=: :CA6G<:9 <GDJE /J7?:8I ID /=6G:=DA9:GH 6EEGDK>C< I=:
68FJ>H>I>DC 6I I=: �DBE6CNZH #:C:G6A )::I>C< DC �� )6G8= ����� 6C9 >C 6CN :K:CI� >; I=: 68FJ>H>I>DC L6HCZI
ID EGD8::9� I=:  >G:8IDGH 6G: H6I>H;>:9 I=6I I=: �DBE6CN =6H 69:FJ6I: G:HDJG8:H ID 8DCI>CJ: >C 7JH>C:HH
;DG 6I A:6HI IL:AK: BDCI=H ;GDB 6EEGDK6A D; I=>H >H >CI:G>B ;>C6C8>6A >C;DGB6I>DC� E6GI>8JA6GAN L>I= G:<6G9H
ID 6 8DCIG68I:9 6CCJ6A>H:9 86H= :ME:C9>IJG: ;DG I=: �DBE6CN� L=>8= >H >C I=: G:<>DC D; R�� B>AA>DC EG>DG
ID 8DBEA:I>DC D; 6CN >CK:HIB:CI DG 68FJ>H>I>DC "DG I=>H G:6HDC� I=:N 8DCI>CJ: ID 69DEI I=: <D>C< 8DC8:GC
76H>H�>C�EG:E6G>C<�I=:�>CI:G>B�;>C6C8>6A�>C;DGB6I>DC

GOING CONCERN��
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August
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Year ended 31
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2020
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Group expenses by nature

+C:�D; ;�8DHIH�G:A6I:9�ID�I=:�8=6C<:�>C�>CK:HI>C<�HIG6I:<N ������ �

/I6; ;�G:A6I:9�8DHIH ������ ������

+; ;>8:�8DHIH � ������

*+)� ��G:<>HIG6G�6C9�/ID8@�!M8=6C<:�8DHIH ������ ������

�J9>I��688DJCI6C8N���EGD;:HH>DC6A�8DHIH � ������ ������

+I=:G�:ME:CH:H ������ ������

369,116 186,552

HI6I:B:CI D; ;>C6C8>6A EDH>I>DC� 6H I=: � H=6G:H >HHJ:9 >C I=: HJ7H>9>6GN 9D CDI 8DCI6>C 6CN KDI>C< G><=IH
6C9�6G:�CDI�E:GB>II:9�ID�E6GI>8>E6I:�>C�6CN�DG9>C6GN�9>K>9:C9H�9:8A6G:9�7N�I=:��DBE6CN�

S >C EG:H:CI>C< I=: ;>C6C8>6A A>67>A>IN 6H CDC�8JGG:CI >C I=: HI6I:B:CI D; ;>C6C8>6A EDH>I>DC 6H I=: K6AJ6I>DC
B:8=6C>HB >C I=: >C8:CI>K: H=6G: 6GG6C<:B:CI >H B:6HJG:9 DK:G 6 I=G::�N:6G 6C9 ;>K:�N:6G E:G>D9� 6C9

S >C 6HH:HH>C< I=: BDHI 6EEGDEG>6I: K6AJ6I>DC B:I=D9 ID 6EEAN ID :HI>B6I: I=: ;6>G K6AJ: D; I=: >C8:CI>K:
H=6G:�A>67>A>IN�6H�6I�����J<JHI������/::�*DI:����;DG�;JGI=:G�9:I6>AH

S �� E:C8: E:G H=6G: :FJ6I:9 ID I=: C:I 6HH:I K6AJ: E:G H=6G: ;DG I=: �DBE6CN 6I I=: I>B: D; >HHJ: D;
I=:�L6GG6CIH�

S 2>C )JGG>6� I=: I=:C =DA9:G D; I=: L6GG6CIH� 8DC8JGG:CIAN L>I= I=: >HHJ: D; I=: L6GG6CIH 68FJ>G:9 H=6G:H
;GDB 6C :M>HI>C< H=6G:=DA9:G >C I=: �DBE6CN ;DG �� E:C8: E:G H=6G: 6C9 HJ7H8G>7:9 ;DG C:L H=6G:H >C
I=:��DBE6CN�6I����E:C8:�E:G�H=6G:��6C9

S 0=: L6GG6CI :M:G8>H: EG>8: L6H 9:I:GB>C:9 EG>DG ID I=: 6CCDJC8:B:CI D; I=: EGDEDH:9 9>G:8IDG6I:
8=6C<:H DC ��  :8:B7:G ���� L=:G: HJ8= JC9>HIJG7:9 EG:�6CCDJC8:B:CI EG>8: E:G H=6G: L6H ��
E:C8:�E:G�H=6G:

SEGMENTAL REPORTING�
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Group Group

2021 2020

£ £
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Key management personnel
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Group Group

2021 2020

£ £
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Year ended 31
August 2020
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EMPLOYEES AND DIRECTORS�
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INCOME TAX��
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Principal subsidiary undertakings of the Group
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Subsidiary Nature of
business

Country of
incorporation

Proportion of A
ordinary shares

held by Company

Proportion of B
ordinary shares

held by Company
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As at
31 August

2021

As at
31 August

2020

£ £

Amounts falling due within one year

,G:E6NB:CIH ����� �����

+I=:G�G:8:>K67A:H ������ ���

14,755 9,779

As at
31 August

2021

As at
31 August

2020

£ £

Issued

����������������������������DG9>C6GN�H=6G:H�D;��E�:68= ������ ������

80,334 61,300
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INVESTMENTS��

OTHER RECEIVABLES��

CALLED UP SHARE CAPIT AL��
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0=:G:�>H�CD�B6I:G>6A�9>;;:G:C8:�7:IL::C�I=:�7DD@�K6AJ:�6C9�I=:�;6>G�K6AJ:�D;�I=:�IG69:�6C9�DI=:G�E6N67A:H

As at 31 August
2021

As at 31 August
2020

£ £

0G69:�E6N67A:H ����� ���

�88GJ6AH ������ ������

+I=:G�I6M�6C9�HD8>6A�H:8JG>IN�E6N67A:H ����� ���

35,833 29,715

As at
31

August
2021

As at
31 August

2020

£ £

%C8:CI>K:�H=6G:H
>HHJ:9�+8ID7:G
����

� ������

%C8:CI>K:�H=6G:H
>HHJ:9�&6CJ6GN
����

������ �

20,300 12,000

Movement
in the

year
ended 31

August
2021

Movement in the
year ended 31

August 2020

£ £

+E:C>C<�76A6C8: ������ ������
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0=: >C8:CI>K: H=6G:H A>67>A>IN >H :HI>B6I:9 6I ;6>G K6AJ: I=GDJ<= EGD;>I 6C9 ADHH JH>C< A:K:A � ;6>G K6AJ:
B:6HJG:B:CI�I:8=C>FJ:H

"6>G K6AJ:H 6G: 86I:<DG>H:9 >CID 9>;;:G:CI A:K:AH >C 6 ;6>G K6AJ: =>:G6G8=N 76H:9 DC I=: 9:<G:: ID L=>8= I=:
>CEJIH ID I=: B:6HJG:B:CI 6G: D7H:GK67A: 6C9 I=: H><C>;>86C8: D; I=: >CEJIH ID I=: ;6>G K6AJ: B:6HJG:B:CI
>C�>IH�:CI>G:IN�

TRADE AND OTHER PAYABLES��

NON-CURRENT LIABILITIES��
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Carrying amount of financial assets
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As at
31

August
2021

As at
31

August
2020

£ £

">C6C8>6A�6HH:IH�B:6HJG:9�6I�6BDGI>H:9�8DHI�

���6H=�6C9�86H=�:FJ>K6A:CIH ��������� ���������

��+I=:G�G:8:>K67A:H ������ ���

6,815,596 5,488,590

Carrying amount of financial liabilities
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As at
31
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August
2020

£ £
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Risks arising from financial instruments

Credit risk
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Liquidity risk
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FINANCIAL RISK MANAGEMENT AND FINANCIAL INSTRUMENTS��
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Service agreements
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Administrative and accounting services
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Placing agreement and issue of warrants
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":7GJ6GN ���� ,JGHJ6CI ID I=: ,A68>C< �<G::B:CI� �6C688DG9 #:CJ>IN =6H 6<G::9� HJ7?:8I ID 8:GI6>C
8DC9>I>DCH� ID 68I 6H 6<:CI ;DG I=: �DBE6CN 6C9 ID JH: >IH G:6HDC67A: :C9:6KDJGH ID EGD8JG: EA68::H
ID HJ7H8G>7: ;DG I=: EA68>C< H=6G:H I=6I 6G: CDI HJ7H8G>EI>DC H=6G:H 6H E6GI D; I=: !CA6G<:9 #GDJEZH
G:69B>HH>DC�ID��%)

0=: ,A68>C< �<G::B:CI 8DCI6>CH L6GG6CI>:H ;GDB I=: �DBE6CN 6C9  >G:8IDGH >C ;6KDJG D; �6C688DG9
#:CJ>IN >C G:A6I>DC ID� >CI:G 6A>6� I=: 688JG68N D; I=: >C;DGB6I>DC >C I=: �>G8JA6G 6C9 DI=:G B6II:GH G:A6I>C<
ID I=: �DBE6CN 6C9 >IH 7JH>C:HH %C 699>I>DC� I=: �DBE6CN =6H 6<G::9 ID >C9:BC>;N �6C688DG9 #:CJ>IN
>C G:HE:8I D; 8:GI6>C A>67>A>I>:H >I B6N >C8JG >C G:HE:8I D; I=: EA68>C< �6C688DG9 #:CJ>IN =6H I=: G><=I ID
I:GB>C6I: I=: ,A68>C< �<G::B:CI >C 8:GI6>C 8>G8JBHI6C8:H EG>DG ID 8DBEA:I>DC D; I=: EA68>C< 6C9 �9B>HH>DC
G:HE:8I>K:AN��>C�E6GI>8JA6G��>C�I=:�:K:CI�D;�6�B6I:G>6A�7G:68=�D;�I=:�L6GG6CI>:H�DG�6�;DG8:�B6?:JG:�:K:CI

0=:�,A68>C<��<G::B:CI�>H�<DK:GC:9�7N�!C<A>H=�A6L

Related Party Disclosures

%C 8DC?JC8I>DC L>I= I=: 8DGEDG6I: :K:CIH 6CCDJC8:9 DC I=: �� /:EI:B7:G ����� I=: �DBE6CN 6I I=: H6B:
I>B: :CI:G:9 >CID� 6B:C9:9 6C9 I:GB>C6I:9 6 CJB7:G D; G:A6I:9 E6GIN 6GG6C<:B:CIH 0=:H: 6G: H:I DJI
7:ADL

Service agreements

1C9:G I=: I:GBH D; I=: *DC�!M:8JI>K:  >G:8IDG H:GK>8: 6<G::B:CIH L=>8= L:G: :CI:G:9 >CID DC ��
/:EI:B7:G ����� I=: *DC�!M:8JI>K:H �8DBEG>H>C<  6K>9 ">GI= 6C9 (>O /=6C6=6C� 6G: :68= E6>9 6 BDCI=AN
;:: D; R����� E:G 86A:C96G BDCI= >C 6GG:6GH �:C?6B>C /=6L :CI:G:9 >CID 6 C:L %CI:G>B �=6>GB6CZH H:GK>8:
6<G::B:CI��6C9�=>H�BDCI=AN�;::�G:B6>C:9�6I�R������E6>9�>C�6GG:6GH

Subsidiary Incentive Scheme

1C9:G I=: 6<G::9 6B:C9B:CIH ID I=: /J7H>9>6GN %C8:CI>K: /8=:B:� 2>C )JGG>6 �;DGB:G �=6>GB6C D; I=:

���



�DBE6CN� 6<G::9 L>I= I=: �DBE6CN I=: 7JN768@ D; =:G ��������� � /=6G:H 6I I=: DG><>C6A HJ7H8G>EI>DC
EG>8: D; R���� E:G � /=6G: %C 699>I>DC� 0DCN )DGG>H �;DGB:G *DC�!M:8JI>K:  >G:8IDG D; I=: �DBE6CN�
6<G::9 L>I= I=: �DBE6CN I=: 7JN768@ D; ������ � /=6G:H 6I I=: DG><>C6A HJ7H8G>EI>DC EG>8: D; R���� E:G
� /=6G: �DI= 7JN768@H 6C9 8:GI6>C 6B:C9B:CIH ID I=: /J7H>9>6GN %C8:CI>K: /8=:B: H=6AA 7: JC9:GI6@:C
6I��9B>HH>DC

0=: 8JGG:CI 6C9 G:K>H:9 � H=6G: =DA9>C<H G:;A:8I>K: D; I=: G:A6I:9 E6GIN IG6CH68I>DCH CDI:9 67DK: >H H=DLC
>C�I=:�I67A:�7:ADL

Name Current B Shares held Revised B Shares to be held
following agreed buybacks

�A:M6C9:G��CIDC ������ ������

�:C?6B>C�/=6L ������ ������

)6G@�"6GB>AD: ������ ������

0DCN�)DGG>H ������� �������

2>C�)JGG>6 ��������� �

,6JA�#>7HDC ������ ������

0DI6A ��������� �������

%C 699>I>DC ID I=: 6<G::9 6B:C9B:CIH ID I=: /J7H>9>6GN %C8:CI>K: /8=:B: 6C9 6H E6GI D; I=: EGDEDH:9
�8FJ>H>I>DC 6CCDJC8:9 DC �� +8ID7:G ����� I=: �DBE6CN L>AA >C8AJ9: 8:GI6>C C:L E6GI>8>E6CIH ID I=:
/J7H>9>6GN %C8:CI>K: /8=:B: I=GDJ<= I=: >HHJ6C8: D; C:L � /=6G:H ID I=DH: E6GI>8>E6CIH 6I 6 G:K>H:9
HJ7H8G>EI>DC EG>8: 6C9 G:;A:8I>K: D; I=: E:G;DGB6C8: I:GBH 6II68=>C< ID I=DH: C:L � /=6G:H �H 6 G:HJAI D;
I=>H��I=:�EGDEDH:9���H=6G:�=DA9>C<H�I=6I�6G:�:ME:8I:9�ID�7:�>C�EA68:�6I��9B>HH>DC�6G:�6H�;DAADLH�

Name Role Current B
Shares held

Revised B
Shares to be

held following
agreed

buybacks

New B
Shares to be

issued at
Admission

Total B
Shares held
immediately

following
Admission

�A:M6C9:G��CIDC !CA6G<:9�#GDJE
�=6>GB6C

������ ������ ������� �������

�:C?6B>C�/=6L ������ ������ ������� �������

)6G@�"6GB>AD: ������ ������ ������� �������

0DCN�)DGG>H ������� ������� � �������

2>C�)JGG>6 ��������� � � �

,6JA�#>7HDC ������ ������ � ������

&6B:H�/=DGI !CA6G<:9�#GDJE
�!+

������� �������

'6I>:�(DC< !CA6G<:9�#GDJE
�"+

������� �������

%F76A�#>AA !CA6G<:9�#GDJE
�/+

������� �������

�GI=JG�36@:A:N !CA6G<:9�#GDJE
1'�)6C6<>C<

 >G:8IDG

������� �������

0DI6A ��������� ������� ��������� ���������

Resignation Letters

+C �� /:EI:B7:G ����� 2 >C )JGG>6� ,6JA #>7HDC 6C9 0DCN )DGG>H G:H><C:9 6H 9>G:8IDGH D; I=: �DBE6CN
1C9:G I=: I:GBH D; I=: G:H><C6I>DC A:II:GH� :68= :M>I>C< 9>G:8IDG G:8:>K:9 6 8DBE:CH6I>DC E6NB:CI ;DG ADHH
D; D;;>8: D; R����� %C 699>I>DC� >I L6H 6<G::9 L>I= 2>C )JGG>6 I=6I I=: L6GG6CI >CHIGJB:CI >HHJ:9 DC ��
&6CJ6GN ���� 7: 86C8:AA:9 2>C )JGG>6 6AHD 6<G::9 ID I=: 7JN768@ D; =:G � /=6G:H 68FJ>G:9 JC9:G I=:
/J7H>9>6GN %C8:CI>K: /8=:B: %C 699>I>DC� 0DCN )DGG>H 6<G::9 ID I=: 7JN768@ D; ������ D; =>H � /=6G:H

���



68FJ>G:9 JC9:G I=: /J7H>9>6GN %C8:CI>K: /8=:B: �DI= 7JN768@H L>AA 7: 6I I=: DG><>C6A HJ7H8G>EI>DC 8DHI D;
R�����E:G���/=6G:

Irrevocable Undertakings

2>C )JGG>6 6AHD :CI:G:9 >CID 6C >GG:KD867A: JC9:GI6@>C< L>I= I=: �DBE6CN JC9:G L=>8=� 6H 7:C:;>8>6A DLC:G
D; ��������� DG9>C6GN H=6G:H D; I=: �DBE6CN� 6<G::9 ID KDI: I=DH: H=6G:H >C ;6KDJG D; I=: �DBE6CNZH
8=6C<: D; >CK:HI>C< EDA>8N 6C9 6AHD >C ;6KDJG D; I=: �DBE6CNZH EGDEDH:9 68FJ>H>I>DC D; 2:GI><GDL 6C9 DI=:G
G:A6I:9 G:HDAJI>DCH ID 7: I67A:9 ID /=6G:=DA9:GH 6H E6GI D; I=: �%) G:K:GH: I6@:DK:G IG6CH68I>DC 6EEGDK6A
EGD8:HH

�:C?6B>C /=6L � %CI:G>B �=6>GB6C D; I=: �DBE6CN :CI:G:9 >CID 6C >GG:KD867A: JC9:GI6@>C< DC 7:=6A; D;
=>BH:A; 6C9 .DB6C6 �6E>I6A ((, JC9:G L=>8= =: 6<G::9 ID KDI: ������� DG9>C6GN H=6G:H D; I=: �DBE6CN
>C ;6KDJG D; I=: �DBE6CNZH EGDEDH:9 68FJ>H>I>DC D; 2:GI><GDL 6C9 DI=:G G:A6I:9 G:HDAJI>DCH ID 7: I67A:9 ID
/=6G:=DA9:GH�6H�E6GI�D;�I=:��%)�G:K:GH:�I6@:DK:G�IG6CH68I>DC�6EEGDK6A�EGD8:HH

Corporate Advisory Agreement

0=: �DGEDG6I: �9K>HDGN �<G::B:CI :CI:G:9 >CID 7:IL::C I=: �DBE6CN 6C9 0:HH:G6 EJGHJ6CI ID L=>8=
0:HH:G6 =6H 6<G::9 ID EGDK>9: HIG6I:<>8 6C9 <:C:G6A 8DGEDG6I: 69K>8:� 6C9 )�� 6C9 86E>I6A G6>H>C<
IG6CH68I>DC HJEEDGI H:GK>8:H ID I=: �DBE6CN� L>AA I:GB>C6I: >C ;JAA L>I= :;;:8I ;GDB 69B>HH>DC D; I=:
:CA6G<:9 H=6G: 86E>I6A D; I=: �DBE6CN ID IG69>C< DC �%) ;DAADL>C< H=6G:=DA9:G 6EEGDK6A D; I=: �DBE6CNZH
68FJ>H>I>DC�D;�2:GI><GDL

���



for the 6 month period ended 30 June 2021

Unaudited Unaudited

6 month period
ended 30 June

2021

6 month period
ended 30 June

2020

£ £

.:K:CJ: � �

�DHI�D;�H6A:H � �

Gross result � �

�9B>C>HIG6I>K:�:ME:CH:H ����������� ���������

.:H:6G8=�6C9�9:K:ADEB:CI�:ME:CH:H ��������� ��������

+I=:G�>C8DB: ��� ���

+I=:G�:ME:CH:H �������� -

Operating loss (1,844,403) (308,049)

">C6C8:�>C8DB: ��� �

">C6C8:�8DHIH ��������� �����

Loss before tax (2,857,653) (308,152)

%C8DB:�I6M�:ME:CH: � �

Loss for the period (2,857,653) (308,152)

Total comprehensive loss for the period attributable to
owners of the company

(2,857,653) (308,152)

SECTION G: UNAUDITED INTERIM FINANCIAL INFORMA TION FOR THE CELADON GROUP

CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION

As at 30 June 2021

Unaudited Audited

Note 30 June 2021 31 December
2020

£ £

Assets

,GDE:GIN��EA6CI��6C9�:FJ>EB:CI � ���� ����� ���������

%CK:HIB:CIH � ������� �

%CI6C<>7A:�6HH:IH ������ ������

Non-current assets 3,491,944 3,113,841

0G69:�6C9�DI=:G�G:8:>K67A:H ������� �������

�6H=�6C9�86H=�:FJ>K6A:CIH ��������� �������

Current assets 2,957,147 737,205

Total assets 6,449,091 3,851,046

Liabilities

(:6H:�A>67>A>I>:H ��������� ���������

(D6CH�6C9�7DGGDL>C<H � ������ ������

Non-current liabilities 2,947,661 2,917,150

0G69:�6C9�DI=:G�E6N67A:H ������� �������

(:6H:�A>67>A>I>:H ������� �

(D6CH�6C9�7DGGDL>C<H � ��������� �����

Current liabilities 5,970,852 834,862

Total liabilities 8,918,513 3,752,012

Equity

/=6G:�86E>I6A � ��� ���

/=6G:�EG:B>JB ��������� ���������

.:I6>C:9�:6GC>C<H ����������� �����������

Total equity attributable to the owners of the company (2,469,422) 99,034

Total equity and liabilities 6,449,091 3,851,046

CELADON GROUP

���



CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

for the 6 month period ended 30 June 2021

Unaudited

Attributable to the owners of the company

Share capital Share
premium

Retained
earnings

Total equity

£ £ £ £

Balance at 01 January 2020 ��� � �� ������� �� �������

(DHH�;DG�I=:�E:G>D9 � � ��������� ���������

/=6G:H�>HHJ:9 � � � �

Balance at 30 June 2020 300 (421,925) (421,625)

Balance at 01 January 2021 ��� ��������� ����������� ������

(DHH�;DG�I=:�E:G>D9 � � ����������� �����������

/=6G:H�>HHJ:9 � ������� � �������

Balance at 30 June 2021 309 1,561,488 (4,031,219) (2,469,422)

CELADON GROUP

���



CONSOLIDATED STATEMENT OF CASH FLOW

for the 6 month ended 30 June 2021

Unaudited Unaudited

6 month period
ended 30 June

2021

6 month period
ended 30 June

2020

£ £

Cash flows from operating activities

(DHH�;DG�I=:�E:G>D9 ����������� ���������

�9?JHIB:CIH�;DG�

� ������ ������

������� ���

����� �����

������ �

����������� ���������

�=6C<:H�>C�LDG@>C<�86E>I6A�

������ ������

������� �������

Cash (used in) / generated from operating activities (1,332,264) 219,410

Cash flows from investing activities

,JG8=6H:H�D;�EGDE:GIN��EA6CI�6C9�:FJ>EB:CI ��������� ���������

�8FJ>H>I>DC�D;�>CK:HIB:CI ��������� �

�6H=�DC�68FJ>H>I>DCH � � �����

Net cash used in investing activities (497,290) (268,297)

Cash flows from financing activities

,GD8::9H�;GDB�>HHJ6C8:�D;�DG9>C6GN�H=6G:H ������� ���

,GD8::9H����G:E6NB:CIH��D;�7DGGDL>C<H ����� ������

,GD8::9H�;GDB�AD6C�CDI:H ��������� �

%CI:G:HI�G:8:>K:9 � �

Net cash from financing activities 4,378,365 50,300

Net increase in cash and cash equivalents 2,548,811 1,413

Cash and cash equivalents at start of period 299,479 1,486

Cash and cash equivalents at the end of period 2,848,290 2,899

CELADON GROUP

S  :EG:8>6I>DC

S ">C6C8:�>CI:G:HI

S +I=:G�>C8DB:

S �=6C<:�>C�;6>G�K6AJ:�D;�9:G>K6I>K:�A>67>A>IN

S 0G69:�6C9�DI=:G�G:8:>K67A:H

S 0G69:�6C9�DI=:G�E6N67A:H

���



NOTES TO THE CONSOLIDATED INTERIM FINANCIAL INFORMATION

for the 6 month period ending 30 June 2021

CELADON GROUP

2:GI><GDL 0:8=CDAD<N (I9 �W2:GI><GDLX� >H 6 8DBE6CN >C8DGEDG6I:9 >C I=: 1C>I:9 '>C<9DB 6C9 =6H >IH
G:<>HI:G:9�D;;>8:�AD86I:9�6I��������DL8GDHH�/IG::I��(DC9DC��!��)�� " ��8DBE6CN�CJB7:G���������

0=: 2 :GI><GDL 8DCHDA>96I:9 >CI:G>B ;>C6C8>6A >C;DGB6I>DC EG:H:CI:9 6H 6I 6C9 ;DG I=: � E:G>D9 :C9:9 ��
&JC: ���� 6C9 6H 6I 6C9 ;DG � BDCI= E:G>D9 :C9:9 �� &JC: ���� 8DBEG>H:H I=: 8DCHDA>96I:9 HI6I:B:CIH
D; 8DBEG:=:CH>K: >C8DB:� ;>C6C8>6A EDH>I>DC� 8=6C<:H >C :FJ>IN 6C9 86H= ;ADLH D; 2:GI><GDL 6C9 >IH
HJ7H>9>6G>:H��ID<:I=:G�G:;:GG:9�ID�6H�I=:�W�:A69DC�#GDJEX�

0=: EG>C8>E6A 68I>K>IN D; I=: �:A69DC #GDJE >H I=6I D; 6 E=6GB68:JI>86A 8DBE6CN ;D8JH:9 DC G:H:6G8=>C<
86CC67>CD>9H ;DG JH: >C 6EEGDK:9 B:9>8>C:H� 9:K:ADE>C< H6A:H 8=6CC:AH 6C9 B6CJ;68IJG>C< I=DH:
B:9>8>C:H�>C�6C�:B:G<>C<�7JI�=><=AN�G:<JA6I:9�B6G@:I

GENERAL INFORMATION�

ACCOUNTING POLICIES�

0=: 8DCHDA>96I:9 >CI:G>B ;>C6C8>6A >C;DGB6I>DC 9D:H CDI 8DCHI>IJI: HI6IJIDGN 688DJCIH 6H 9:;>C:9 >C /:8I>DC
����D;�I=:��DBE6C>:H��8I�����

0=: �:A69DC #GDJE >CI:G>B ;>C6C8>6A >C;DGB6I>DC =6H 7::C EG:E6G:9 HDA:AN ;DG I=: EJGEDH: D; I=: 69B>HH>DC
D; /JBB:GL6N �6E>I6A ,A8 �I=: W�DBE6CNX� ID I=: �%) B6G@:I D; I=: (DC9DC /ID8@ !M8=6C<: 0=:
�9B>HH>DC  D8JB:CI >H EG:E6G:9 >C 688DG96C8: L>I= I=: G:FJ>G:B:CIH D; I=: �%) .JA:H ;DG �DBE6C>:H
6C9 I=>H 76H>H D; EG:E6G6I>DC� >C8AJ9>C< I=: 688DJCI>C< EDA>8>:H 6G: H:I DJI 7:ADL 0=: >CI:G>B ;>C6C8>6A
>C;DGB6I>DC =6H 7::C EG:E6G:9 6C9 6EEGDK:9 7N I=:  >G:8IDGH >C 688DG96C8: L>I= I=: G:8D<C>I>DC 6C9
B:6HJG:B:CI EG>C8>EA:H D; %CI:GC6I>DC6A ">C6C8>6A .:EDGI>C< /I6C96G9H �%"./� 6C9 DC I=: H6B: 76H>H 6C9
JH>C< I=: H6B: 688DJCI>C< EDA>8>:H 6H JH:9 >C I=: �:A69DC #GDJE $"% H:I DJI >C /:8I>DC � D; ,6GI %2
%I 9D:H CDI >C8AJ9: 6AA I=: >C;DGB6I>DC G:FJ>G:9 7N %"./ >C ;JAA 6CCJ6A ;>C6C8>6A HI6I:B:CIH 6C9 H=DJA9
I=:G:;DG:�7:�G:69�>C�8DC?JC8I>DC�L>I=�I=:��:A69DC�#GDJE�$"%

0=: �:A69DC #GDJE >CI:G>B ;>C6C8>6A HI6I:B:CIH 6G: EG:H:CI:9 >C ,DJC9 /I:GA>C< �R� L=>8= >H 2:GI><GDLZH
;JC8I>DC6A 8JGG:C8N 6C9 6AA K6AJ:H 6G: GDJC9:9 ID I=: C:6G:HI ,DJC9 /I:GA>C< �R�� :M8:EI L=:G: DI=:GL>H:
>C9>86I:9

0=:�EDA>8>:H�H:I�DJI�7:ADL�=6K:�7::C�6EEA>:9�8DCH>HI:CIAN�I=GDJ<=DJI�6AA�I=:�E:G>D9H�EG:H:CI:9�ID

>I:BH�8DCH>9:G:9�B6I:G>6A�ID�I=:��:A69DC�#GDJE�>CI:G>B�;>C6C8>6A�HI6I:B:CIH

Basis of preparation���

�I I=: 96I: D; I=>H =>HIDG>86A ;>C6C8>6A >C;DGB6I>DC� I=: �:A69DC #GDJE =6H CDI <:C:G6I:9 6CN G:K:CJ:H 0=:
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K6AJ:�<J6G6CI::H

%C 86A8JA6I>C< I=: EG:H:CI K6AJ: D; A:6H: E6NB:CIH� I=: �:A69DC #GDJE JH:H I=: >C8G:B:CI6A 7DGGDL>C<
G6I: 6I I=: A:6H: 8DBB:C8:B:CI 96I: �;I:G I=: 8DBB:C8:B:CI 96I:� I=: 6BDJCI D; A:6H: A>67>A>I>:H
>H >C8G:6H:9 ID G:;A:8I I=: 688G:I>DC D; >CI:G:HI 6C9 G:9J8:9 ;DG I=: A:6H: E6NB:CIH B69: %C 699>I>DC�
I=: 86GGN>C< 6BDJCI D; A:6H: A>67>A>I>:H >H G:B:6HJG:9 >; I=:G: >H 6 BD9>;>86I>DC� 6 8=6C<: >C I=: A:6H:
I:GB� 6 8=6C<: >C I=: A:6H: E6NB:CIH �:< 8=6C<:H ID ;JIJG: E6NB:CIH G:HJAI>C< ;GDB 6 8=6C<: >C 6C
>C9:M DG G6I: JH:9 ID 9:I:GB>C: HJ8= A:6H: E6NB:CIH� DG 6 8=6C<: >C I=: 6HH:HHB:CI D; 6C DEI>DC ID
EJG8=6H:�I=:�JC9:GAN>C<�6HH:I

0=: �:A69DC #GDJE 6EEA>:H I=: H=DGI�I:GB A:6H: G:8D<C>I>DC :M:BEI>DC ID >IH H=DGI�I:GB A:6H:H D;
B68=>C:GN 6C9 :FJ>EB:CI �>: I=DH: A:6H:H I=6I =6K: 6 A:6H: I:GB D; �� BDCI=H DG A:HH ;GDB I=:
8DBB:C8:B:CI 96I: 6C9 9D CDI 8DCI6>C 6 EJG8=6H: DEI>DC� %I 6AHD 6EEA>:H I=: A:6H: D; ADL�K6AJ:
6HH:IH G:8D<C>I>DC :M:BEI>DC ID A:6H:H D; D;;>8: :FJ>EB:CI I=6I >H 8DCH>9:G:9 ID 7: ADL K6AJ: (:6H:
E6NB:CIH DC H=DGI�I:GB A:6H:H 6C9 A:6H:H D; ADL�K6AJ: 6HH:IH 6G: G:8D<C>H:9 6H :ME:CH: DC 6
HIG6><=I�A>C:�76H>H�DK:G�I=:�A:6H:�I:GB

Lease liabilities�%%�

���



Convertible loan note�(�

S 0=: 8DCK:GI>7A: AD6C CDI: >HHJ:9 7N I=: �:A69DC #GDJE 86C 7: 8DCK:GI:9 ID DG9>C6GN H=6G:H 6I I=:
DEI>DC�D;�I=:�=DA9:G

S 0=: :B7:99:9 9:G>K6I>K: A>67>A>IN 8DBEDC:CI D; 8DCK:GI>7A: AD6C CDI:H >H >C>I>6AAN G:8D<C>H:9 6I ;6>G
K6AJ:� L>I= I=: 9:7I =DHI A>67>A>IN >C>I>6AAN G:8D<C>H:9 6H I=: 9>;;:G:C8: 7:IL::C I=: ;6>G K6AJ: D; I=:
8DCK:GI>7A:�AD6C�CDI:�6H�6�L=DA:�6C9�I=:�;6>G�K6AJ:�D;�I=:�:B7:99:9�9:G>K6I>K:�A>67>A>IN�8DBEDC:CI

S /J7H:FJ:CI ID >C>I>6A G:8D<C>I>DC� I=: 9:7I =DHI A>67>A>IN >H B:6HJG:9 6I 6BDGI>H:9 8DHI JH>C< I=: :;;:8I>K:
>CI:G:HI B:I=D9� 6C9 8=6C<:H >C I=: ;6>G K6AJ: D; I=: :B7:99:9 9:G>K6I>K: A>67>A>IN L>AA 7: G:8D<C>H:9 >C
EGD;>I�DG�ADHH

#DK:GCB:CI <G6CIH G:A6I: ID HJEEDGI G:8:>K:9 >C G:A6I>DC ID �+2% ��� 7DJC8: 768@ AD6CH %C8DB: G:8:>K:9
>H�H=DLC�JC9:G�DI=:G�>C8DB:�>C�I=:�/I6I:B:CI�D;�,GD;>I�6C9�(DHH

Government grants�)�

0=:�;DAADL>C<�HI6C96G9H�I=6I�6G:�CDI�N:I�:;;:8I>K:�L>AA�7:�69DEI:9�7N�I=:��:A69DC�#GDJE�>C�;JIJG:�E:G>D9H�

�B:C9B:CIH ID %"./ �� 6C9 %�/ ��� /6A: DG 8DCIG>7JI>DCH 7:IL::C 6C9 >CK:HIDG 6C9 >IH �HHD8>6I: DG &D>CI
2:CIJG:

0=: 6B:C9B:CIH 699G:HH I=: 8DC;A>8I 7:IL::C %"./ �� 6C9 %�/ �� >C 9:6A>C< L>I= I=: ADHH D; 8DCIGDA
D; 6 HJ7H>9>6GN I=6I >H HDA9 DG 8DCIG>7JI:9 ID 6C 6HHD8>6I: DG ?D>CI K:CIJG: 0=: �:A69DC #GDJE 9D:H CDI
6CI>8>E6I:�6CN�>BE68I�DC�>IH�;>C6C8>6A�HI6I:B:CIH

Issued but not yet effective international financial reporting standards�*�

�8FJ>H>I>DC D; HJ7H>9>6G>:H 6C9 7JH>C:HH:H 6G: 688DJCI:9 ;DG JH>C< I=: 68FJ>H>I>DC B:I=D9 0=: 8DHI D; 6C
68FJ>H>I>DC >H B:6HJG:9 6H I=: ;6>G K6AJ: D; I=: 6HH:IH 68FJ>G:9� :FJ>IN >CHIGJB:CIH >HHJ:9� 6C9 A>67>A>I>:H
>C8JGG:9 DG 6HHJB:9 6I I=: 96I: D; :M8=6C<: �8FJ>H>I>DC 8DHIH 6G: G:8D<C>H:9 9>G:8IAN >C EGD;>I 6C9 ADHH
6H�>C8JGG:9

%9:CI>;>67A: 6HH:IH 68FJ>G:9 >C8AJ9>C< >CI6C<>7A: 6HH:IH 6C9 A>67>A>I>:H 6C9 8DCI>C<:CI A>67>A>I>:H 6HHJB:9
>C 6 7JH>C:HH 8DB7>C6I>DC 6G: B:6HJG:9 >C>I>6AAN 6I I=:>G ;6>G K6AJ:H 6I I=: 68FJ>H>I>DC 96I:� >GG:HE:8I>K:
D; I=: :MI:CI D; 6CN CDC�8DCIGDAA>C< >CI:G:HI 0=: :M8:HH D; I=: 8DHI D; 68FJ>H>I>DC DK:G I=: ;6>G K6AJ: D;
I=: �:A69DC #GDJEZH H=6G: D; I=: >9:CI>;>67A: C:I 6HH:IH 68FJ>G:9 >H G:8DG9:9 6H <DD9L>AA %; I=: 8DHI
D; 68FJ>H>I>DC >H A:HH I=6C I=: ;6>G K6AJ: D; I=: C:I 6HH:IH D; I=: HJ7H>9>6GN 68FJ>G:9� I=: 9>;;:G:C8: >H
G:8D<C>H:9�9>G:8IAN�>C�I=:�>C8DB:�HI6I:B:CI�;DG�I=:�E:G>D9

Business combinations�+�

%C EG:E6G>C< I=: �:A69DC #GDJEH >CI:G>B ;>C6C8>6A HI6I:B:CIH� B6C6<:B:CI =6H B69: ?J9<:B:CIH 6C9
:HI>B6I:H I=6I 6;;:8I I=: 6EEA>86I>DC D; I=: �:A69DC #GDJEZH 688DJCI>C< EDA>8>:H 6C9 I=: G:EDGI:9 6BDJCIH
D; 6HH:IH� A>67>A>I>:H� >C8DB: 6C9 :ME:CH:H �8IJ6A G:HJAIH B6N 9>;;:G ;GDB I=:H: :HI>B6I:H !HI>B6I:H
6C9 JC9:GAN>C< 6HHJBEI>DCH 6G: G:K>:L:9 DC 6C DC<D>C< 76H>H .:K>H>DCH ID :HI>B6I:H 6G: G:8D<C>H:9
EGDHE:8I>K:AN

0=: @:N 6HHJBEI>DCH 8DC8:GC>C< I=: ;JIJG: 6C9 DI=:G @:N HDJG8:H D; :HI>B6I>DC JC8:GI6>CIN 6I I=: :C9 D;
I=: G:EDGI>C< E:G>D9� I=6I =6K: 6 H><C>;>86CI G>H@ D; 86JH>C< 6 B6I:G>6A 69?JHIB:CI ID I=: 86GGN>C< 6BDJCIH
D;�6HH:IH�6C9��6G:�9:H8G>7:9�7:ADL

USE OF JUDGEMENTS AND ESTIMATES�

3=:G: I=: >CI:G:HI G6I: >BEA>8>I >C 6 A:6H: 86CCDI 7: G:69>AN 9:I:GB>C:9� 6C >C8G:B:CI6A 7DGGDL>C< G6I: >H
:HI>B6I:9 ID 9>H8DJCI ;JIJG: A:6H: E6NB:CIH ID B:6HJG: I=: EG:H:CI K6AJ: D; I=: A:6H: A>67>A>IN 6I I=: A:6H:
8DBB:C8:B:CI 96I: /J8= 6 G6I: >H 76H:9 DC L=6I I=: 8DCHDA>96I:9 :CI>IN :HI>B6I:H >I LDJA9 =6K: ID E6N
6 I=>G9 E6GIN ID 7DGGDL I=: ;JC9H C:8:HH6GN ID D7I6>C 6C 6HH:I D; 6 H>B>A6G K6AJ: ID I=: G><=I�D;�JH: 6HH:I�
L>I=�H>B>A6G�I:GBH��H:8JG>IN�6C9�:8DCDB>8�:CK>GDCB:CI

Incremental borrowing rate���

0=: G><=I D; JH: 6HH:I 6C9 A:6H: A>67>A>IN G:A6I:9 ID I=: EGDE:GIN A:6H: L:G: G:8D<C>H:9 JEDC I=: 6HH:I 7:>C<
6K6>A67A: ;DG JH: 7N 2:GI><GDL 9JG>C< I=: E:G>D9 :C9:9 ��  :8:B7:G ���� 0=>H L6H EG>DG ID I=: A:6H:

Property lease recognition date���

���



6<G::B:CI�7:>C<�H><C:9�9JG>C<�I=:�N:6G�:C9:9���� :8:B7:G�����

0=: �:A69DC #GDJE I:HIH 6CCJ6AAN� DG BDG: ;G:FJ:CIAN >; :K:CIH DG 8=6C<:H >C 8>G8JBHI6C8:H >C9>86I:
>BE6>GB:CI� L=:I=:G <DD9L>AA =6H HJ;;:G:9 6CN >BE6>GB:CI 0=: G:8DK:G67A: 6BDJCIH D; 86H=�<:C:G6I>C<
JC>IH =6K: 7::C 9:I:GB>C:9 76H:9 DC K6AJ:�>C�JH: 86A8JA6I>DCH 0=:H: 86A8JA6I>DCH G:FJ>G: I=: JH: D;
6HHJBEI>DCH� >C8AJ9>C< :HI>B6I:9 9>H8DJCI G6I:H 76H:9 DC I=: 8JGG:CI 8DHI D; 86E>I6A 6C9 <GDLI= G6I:H D;
I=:�:HI>B6I:9�;JIJG:�86H=�;ADLH

Goodwill���

�H I=: B6IJG>IN 96I: D; I=: 8DCK:GI>7A: AD6C CDI: 86CCDI 7: G:69>AN 9:I:GB>C:9� I=: ;6>G K6AJ: D; I=:
:B7:99:9 9:G>K6I>K: A>67>A>IN 8DBEDC:CI D; I=: 8DCK:GI>7A: AD6C CDI: 6I >C>I>6A G:8D<C>I>DC 6C9 6I �� &JC:
���� =6H 7::C :HI>B6I:9 76H:9 DC B6C6<:B:CIZ H 7:HI :HI>B6I: D; I=: :ME:8I:9 96I: D; 8DCK:GH>DC �%,+
96I:� />B>A6GAN� I=: :; ;:8I>K: >CI:G:HI G6I: JH:9 ID B:6HJG: I=: 9:7I =DHI A>67>A>IN 6I 6BDGI>H:9 8DHI =6H 7::C
86A8JA6I:9�76H:9�DC�B6C6<:B:CIZH�7:HI�:HI>B6I:�D;�I=:�8DCK:GI>7A:�AD6C�CDI:ZH�B6IJG>IN�96I:

Convertible loan note maturity date� �

Unaudited

Leasehold
Property

Leasehold
improvements

Plant &
Equipment

Office
Equipment

Total

£ £ £ £ £

COST

�I����&6CJ6GN����� ���� ����� ������ � ������� � ���������

�99>I>DCH � ������� ������� ������ �������

At 30 June 2021 2,511,262 323,023 627,236 55,274 3,516,795

DEPRECIATION

�I����&6CJ6GN����� ������� ����� ������ � �������

�=6G<:�;DG�E:G>D9 ������ ������ ������ ����� � ������

At 30 June 2021 175,788 17,796 108,026 3,538 305,148

NET BOOK VALUE

At 30 June 2021 2,335,474 305,227 519,210 51,736 3,211,647

(:6H:=DA9�,GDE:GIN�8DBEG>H:H�G><=I�D;�JH:�6HH:IH�DC�A:6H:9�EGDE:GIN

�I :68= 76A6C8: H=::I 96I: I=: �:A69DC #GDJE G:K>:LH I=: 86GGN>C< 6BDJCIH D; EGDE:GIN� EA6CI 6C9
:FJ>EB:CI ID 9:I:GB>C: L=:I=:G I=:G: >H 6CN >C9>86I>DC D; 6CN >BE6>GB:CI ADHH 06@>C< >CID 8DCH>9:G6I>DC
I=: 6<:� 8DC9>I>DC 6C9 :ME:8I:9 ;JIJG: 86H=;ADLH ID 7: <:C:G6I:9 ;GDB I=: 6HH:IH CD HJ8= >C9>86I>DCH =6K:
7::C�>9:CI>;>:9�7N�I=:�9>G:8IDGH

PROPERTY, PLANT AND EQUIPMENT�

���



Unaudited

Total

£

COST

�I���&6CJ6GN����� �

�99>I>DCH �������

At 30 June 2021 200,000

NET BOOK VALUE

At 30 June 2021 200,000

%CK:HIB:CIH 8DBEG>H: 6 B>CDG>IN >CI:G:HI >C '>C<9DB 0=:G6E:JI>8H (>B>I:9� 6 8DBE6CN JC9:GI6@>C<
G:H:6G8=�6C9�9:K:ADEB:CI�>CID�B:9>86A�86CC67>H�;DG��JI>HI>8�/E:8IGJB� >HDG9:G

INVESTMENTS�

Unaudited

Carrying Amount

£

�I���&6CJ6GN����� ������

New issues

�DCK:GI>7A:�AD6C�CDI: ���������

 :G>K6I>K:�A>67>A>IN ���������

Repayments

�DGGDL>C<H �����

At 30 June 2021 5,005,402

LOANS AND BORROWINGS�

Unaudited

£

,GD8::9H�;GDB�>HHJ:�D;�8DCK:GI>7A:�CDI:H ���������

�BDJCI�8A6HH>;>:9�6H�6�9:G>K6I>K:�A>67>A>IN �����������

�88GJ:9�>CI:G:HI �������

Carrying amount of liability at 30 June 2021 3,099,190

Convertible loan note�%�

���



CAPITAL AND RESER VES�

Unaudited Audited Unaudited Audited

As at 30 June 2021 31 December 202 0 30 June 2021 31 December 202 0

Shares Shares £ £

Shares issued and
fully paid

+G9>C6GN�H=6G:H�D;
R����:68=

������ ������ ��� ���

��+G9>C6GN�H=6G:H
D;�R����:68=

������ ������ ��� ���

30,931 30,653 309 307

Shares issued and
unpaid

+G9>C6GN�H=6G:H�D;
R����:68=

� ��� � ���

Total Share
capital

30,931 30,778 309 308

+C �� &6CJ6GN ����� 2 :GI><GDL >HHJ:9 ��� +G9>C6GN H=6G:H D; R��� CDB>C6A K6AJ: 6I 6 EG>8: D; R�������
E:G�H=6G:

Share Capital�>�

SUBSEQUENT EVENTS

+C �� /:EI:B7:G ����� ��� +G9>C6GN H=6G:H D; R��� CDB>C6A K6AJ: L:G: 8DCK:GI:9 >CID 6C9 G:9:H><C6I:9
6H����� :;:GG:9�H=6G:H�D;�R����CDB>C6A�K6AJ:

+C �� +8ID7:G ����� 2 :GI><GDL >HHJ:9 �� +G9>C6GN H=6G:H D; R��� CDB>C6A K6AJ: 6I 6 EG>8: D; R����� E:G
H=6G:�0=:G:�L:G:�CD�IG6CH68I>DC�8DHIH�6HHD8>6I:9�L>I=�I=:�H=6G:�>HHJ:

Share Capital�%�

+C �� &JAN ����� 2 :GI><GDL 68FJ>G:9 ���� D; I=: >HHJ:9 H=6G: 86E>I6A D; $6GA:N /IG::I ��,�� (>B>I:9
�W$/�,�(X�� L=>8= >H >C I=: 69K6C8:9 HI6<:H D; D7I6>C>C< )$.� 6C9 .:H:6G8= !I=>8H �DBB>II::
6EEGDK6A ;DG 6 1'�76H:9 86CC67>H IG>6A ;DG 6 B6M>BJB 8DCH>9:G6I>DC D; R��������� R������� L6H E6>9 >C
86H= DC 8DBEA:I>DC 6C9 R��������� 9:;:GG:9 8DCH>9:G6I>DC >H E6N67A: >C I=: :K:CI I=6I �>� :68= D; )$.�
6C9 .!� 6JI=DG>H: I=: 0 G>6A >C ;JAA� 6C9 �>>� ����� E6N>C< E6I>:CIH D; I=: �DBE6CNZH 8A>C>8 6G: 688:EI:9
DCID I=: 0G>6A 6C9 G:8:>K: I=:>G ;>GHI EG:H8G>EI>DCH JC9:G I=: 0G>6A L>I=>C �� BDCI=H D; 8DBEA:I>DC /J8=
9:;:GG:9 8DCH>9:G6I>DC >H ID 7: H6I>H;>:9 7N I=: >HHJ: D; H=6G:H >C 6C :CI>IN >C I=: H6B: <GDJE 6H 2:GI><GDL
L=DH: H:8JG>I>:H 6G: EJ7A>8AN A>HI:9 DC 6 G:8D<C>H:9 HID8@ :M8=6C<: 6I I=: G:A:K6CI I>B: ��Listco ��� L>I=
I=: EG>8: ;DG HJ8= H=6G:H 7:>C< I=: 6K:G6<: D; I=: B>99A: B6G@:I FJDI6I>DCH ;DG H=6G:H >C (>HI8D ;DG I=:
;>K: 8DCH:8JI>K: 9:6A>C< 96NH >BB:9>6I:AN EG:8:9>C< I=: 96I: D; >HHJ: D; HJ8= H=6G:H %C 699>I>DC� >; .!�
6JI=DG>H6I>DC =6H CDI 7::C D7I6>C:9 7N $/�,�( L>I=>C � BDCI=H ;DAADL>C< 8DBEA:I>DC� 2:GI><GDL B6N
:A:8I ID >C8G:6H: >IH H=6G:=DA9>C< ID ��� ;DG 8DCH>9:G6I>DC D; R� "JGI=:G� 2:GI><GDL =6K: B69: 6 � N:6G
AD6C ID $/�,�( ;DG R������� ;DG LDG@>C< 86E>I6A EJGEDH:H 0=: >CI:G:HI G6I: DC I=: AD6C >H ��� E6N67A:
6CCJ6AAN

Acquisitions�%%�

���



 :I6>AH�D;�I=:�68FJ>H>I>DC�6G:�6H�;DAADLH

£

"6>G�K6AJ:�D;�>C>I>6A�86H=�8DCH>9:G6I>DC�E6>9 �������

"6>G�K6AJ:�D;�8DCI>C<:CI�8DCH>9:G6I>DC �������

Total consideration 874,768

"6>G�K6AJ:�D;�C:I�A>67>A>I>:H�68FJ>G:9 ���������

*DC�8DCIGDAA>C<�>CI:G:HI ���������

Goodwill 1,011,839

0=:  >G:8IDGH 6G: >C I=: EGD8:HH D; 6HH:HH>C< I=: ;6>G K6AJ: D; C:I 6HH:IH 68FJ>G:9 6C9 I=:G:;DG: I=: 67DK:
;><JG:H�6G:�EGDK>H>DC6A

+C �� &JAN ����� $/�,�( :CI:G:9 >CID 6 � N:6G � R��B AD6C 6<G::B:CI L>I= 6 I=>G9 E6GIN A:C9:G ID ;JC9
I=: DC<D>C< DE:G6I>DC6A 68I>K>I>:H D; I=: 7JH>C:HH 0=: >CI:G:HI G6I: DC I=: AD6C L6H ��� E6N67A: 6CCJ6AAN
+C � ":7GJ6GN ����� $/�,�( KDAJCI6G>AN G:E6>9 I=: R��B AD6C EAJH 688GJ:9 >CI:G:HI D; R������ 6C9
86C8:AA:9�I=:�;68>A>IN�6H�>I�L6H�CD�ADC<:G�G:FJ>G:9

+C �� +8ID7:G ����� I=: �DBE6CN :CI:G:9 >CID 6 8DC9>I>DC6A 6<G::B:CI ID 68FJ>G: I=: >HHJ:9 H=6G:
86E>I6A D; 2:GI><GDL ;DG IDI6A 8DCH>9:G6I>DC D; R�� B>AA>DC �I=: ��8FJ>H>I>DC �<G::B:CI�� 0=: EGDEDH:9
68FJ>H>I>DC L>AA 7: HJ7?:8I� >CI:G 6A>6� ID /JBB:GL6N H=6G:=DA9:G 6EEGDK6A 6I 6 <:C:G6A B::I>C<� 8JHIDB6GN
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Loan Agreement�%2�
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PART V. UNAUDITED PRO FORMA STATEMENT OF NET ASSETS

/:I DJI 7:ADL >H 6C JC6J9>I:9 EGD�;DGB6 HI6I:B:CI D; C:I 6HH:IH D; I=: !CA6G<:9 #GDJE �I=: W,GD "DGB6
">C6C8>6A %C;DGB6I>DCX�� L=>8= =6H 7::C EG:E6G:9 DC I=: 76H>H D; I=: ;>C6C8>6A >C;DGB6I>DC D; I=: �DBE6CN
6H�6I�����J<JHI�������6H�69?JHI:9�;DG�

S�I=:�68FJ>H>I>DC�D;�I=:��:A69DC�#GDJE�

S�I=:�G:8:>EI�D;�I=:�C:I�EGD8::9H�;GDB�I=:�"JC9G6>H>C<�

S�I=:�68FJ>H>I>DC�D;�(2(�7N�I=:��:A69DC�#GDJE��6C9

S�I=:�8DCK:GH>DC�D;�I=:��:A69DC��(*H

6H H:I DJI >C I=: CDI:H 7:ADL 0=: ,GD "DGB6 ">C6C8>6A %C;DGB6I>DC =6H 7::C EG:E6G:9 ;DG >AAJHIG6I>K:
EJGEDH:H DCAN 6C9 7:86JH: D; >IH C6IJG:� 699G:HH:H 6 =NEDI=:I>86A H>IJ6I>DC 6C9 9D:H CDI I=:G:;DG:�
G:EG:H:CI�I=:�68IJ6A�;>C6C8>6A�EDH>I>DC�D;�I=:�!CA6G<:9�#GDJE�6H�6I�I=:�96I:�D;��9B>HH>DC

Net assets of
the Group as at
31 August 2021

Net assets of
the Celadon

Group as at 30
June 2021

Acquisition of
LVL

Net proceeds
from the

Fundraising

Conversion of
the Celadon

CLNs

Pro forma
statement of

net assets

Note 1 Note 2 Note 3 Note 4 Note 5

£ £ £ £ £ £

Non-current
assets

,GDE:GIN��EA6CI
6C9�:FJ>EB:CI � ���� ����� � � � ���� �����

%CK:HIB:CIH � ������� � � � �������

%CI6C<>7A:�6HH:IH � ������ ���� ����� � � ���������

� ��������� ���� ����� � � ���������

Current assets

0G69:�6C9�DI=:G
G:8:>K67A:H ������ ������� � � � �������

�6H=�6C9�86H=
:FJ>K6A:CIH ��������� ��������� ��������� ��������� � ����������

��������� ��������� ��������� ��������� � ����������

Total assets 6,819,930 6,449,091 511,839 6,063,171 - 19,844,031

Non-current
liabilities �

(:6H:�A>67>A>I>:H � ��������� � � � ���������

(D6CH�6C9
7DGGDL>C<H � ������ � � � ������

%C8:CI>K:�H=6G:H ������ � � � � ������

 :;:GG:9
8DCH>9:G6I>DC � � ������� � � �������

������ ��������� ������� � � ���������

Current
liabilities

0G69:�6C9�DI=:G
E6N67A:H ������ ������� ������� � � ���������

(:6H:�A>67>A>I>:H � ������� � � � �������

(D6CH�6C9
7DGGDL>C<H � ��������� � � ����������� � ��� ��

������ ��������� ������� � ����������� ���������

Total liabilities 56,133 8,918,513 613,153 - (4,956,235) 4,631,564

Net assets /
(liabilities) 6,763,797 (2,469,422) (101,314) 6,063,171 4,956,235 15,212,467

���
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PART VI. ADDITIONAL TAKEOVER CODE DISCLOSURES FOR THE PURPOSES
OF THE RULE 9 WHITEWASH
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>HHJ:9 ID :68= B:B7:G D; I=: �DC8:GI ,6GIN EJGHJ6CI ID I=: �8FJ>H>I>DC �<G::B:CI� CD B:B7:G D; I=:
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L=6I:K:G C6IJG: G:A6I>C< ID G:A:K6CI H:8JG>I>:H L=>8= B6N 7: 6C >C9J8:B:CI ID 9:6A DG G:;G6>C ;GDB 9:6A>C<
*D B:B7:G D; I=: �DC8:GI ,6GIN =6H G:8:>K:9 6CN >GG:KD867A: 8DBB>IB:CI DG A:II:G D; >CI:CI >C G:A6I>DC ID
G:A:K6CI�H:8JG>I>:H�D;�I=:��DBE6CN

0G69>C< >C I=: +G9>C6GN /=6G:H L6H HJHE:C9:9 DC �� /:EI:B7:G ���� 6C9 =6H G:B6>C:9 HJHE:C9:9
H>C8: I=6I 96I: 0=: B>99A: B6G@:I FJDI6I>DCH ;DG I=: �DBE6CN DC I=: ;>GHI 7JH>C:HH 96N D; :68= D; I=: H>M
BDCI=H EG:8:9>C< I=: 96I: D; I=>H  D8JB:CI� �� /:EI:B7:G ���� 7:>C< I=: 96I: DC L=>8= IG69>C< >C I=:
+G9>C6GN /=6G:H L6H HJHE:C9:9 >C 6CI>8>E6I>DC D; I=: �8FJ>H>I>DC 6C9 DC �� ":7GJ6GN ���� 7:>C< I=: A6HI
EG68I>867A: 96I: EG>DG ID I=: EDHI>C< D; I=>H  D8JB:CI� 6H 9:G>K:9 ;GDB I=: (DC9DC /ID8@ !M8=6C<:  6>AN
+; ;>8>6A�(>HI��L:G:�

Date
Price per Ordinary Share

(pence)

��/:EI:B7:G����� ����

���/:EI:B7:G����� ����

��+8ID7:G����� ����

��*DK:B7:G����� ����

�� :8:B7:G����� ����

��&6CJ6GN����� ����

��":7GJ6GN����� ����

���":7GJ6GN����� ����

GENERAL�

ARRANGEMENTS WITH THE CONCERT PARTY�

MIDDLE MARKET QUOTATIONS�

���
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�� �A:M6C9:G �CIDC >H :C<6<:9 7N I=: �DBE6CN 6H 6 *DC�!M:8JI>K:  >G:8IDG DC I=: I:GBH D; 6 A:II:G
D; 6EED>CIB:CI 96I:9 �� ":7GJ6GN ���� ;DG 6C >C>I>6A I:GB D; �� BDCI=H DG JCI>A I=: ;>GHI 6CCJ6A
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6EED>CIB:CI 96I:9 �� /:EI:B7:G ���� DC 6C DC<D>C< 76H>H� I:GB>C67A: I=:G:6;I:G DC CDI A:HH I=6C
I=G:: BDCI=H� EG>DG LG>II:C CDI>8:  6K>9 ">GI= G:8:>K:H 6 ;:: D; R������ E:G 6CCJB 6C9 >H HJ7?:8I
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A:HH I=6C H>M BDCI=H� EG>DG LG>II:C CDI>8: !A>O67:I= /=6C6=6C G:8:>K:H 6 ;:: D; R������ E:G 6CCJB
6C9 >H HJ7?:8I ID 8DC;>9:CI>6A>IN JC9:GI6@>C<H /=: >H CDI :CI>IA:9 ID 6CN E6NB:CI DC I:GB>C6I>DC
D; =:G 6EED>CIB:CI 7N I=: �DBE6CN� DI=:G I=6C ;DG ;::H 9J: >C G:HE:8I D; =:G CDI>8: E:G>D9 6C9
G:>B7JGH:B:CI�D;�6CN�:ME:CH:H�EGDE:GAN�>C8JGG:9�7:;DG:�I=:�96I:�D;�I:GB>C6I>DC
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6C9 >H HJ7?:8I ID 8DC;>9:CI>6A>IN JC9:GI6@>C<H $: >H CDI :CI>IA:9 ID 6CN E6NB:CI DC I:GB>C6I>DC
D; =>H 6EED>CIB:CI 7N I=: �DBE6CN� DI=:G I=6C ;DG ;::H 9J: >C G:HE:8I D; =>H CDI>8: E:G>D9 6C9
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Background
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SHARE INCENTIVE ARRANGEMENTS�
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L=>8= I=: �DBE6CN /J7H>9>6GN DG><>C6AAN >HHJ:9 ������� /J7H>9>6GN � /=6G:H ID 8:GI6>C 9>G:8IDGH DG
:BEADN::H D; 6C9 69K>H:GH ID� I=: !M>HI>C< #GDJE 6I 6 EG>8: D; R���� E:G H=6G:+C �� &6CJ6GN ����� I=:
I:GBH D; I=: /J7H>9>6GN %C8:CI>K: /8=:B: L:G: 6B:C9:9 6C9 G:EA68:9 6C9 C:L HJ7H8G>EI>DC 6<G::B:CIH
L:G: :CI:G:9 >CID L=:G:7N I=: �DBE6CN /J7H>9>6GN >HHJ:9 ��������� /J7H>9>6GN� /=6G:H ID 8:GI6>C
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0=: :CI>G:IN D; I=: ��������� /J7H>9>6GN� /=6G:H =:A9 7N 2>CD9@6 )JGG>6 6C9 ������ D; I=: �������
/J7H>9>6GN� /=6G:H =:A9 7N �CI=DCN )DGG>H 6G: HJ7?:8I ID 6<G::B:CIH :CI:G:9 >CID 7N HJ8= H=6G:=DA9:GH
L>I= I=: �DBE6CN DC �� /:EI:B7:G ���� �7:>C< I=: 96I: JEDC L=>8= I=:N G:H><C:9 6H 9>G:8IDGH D; I=:
�DBE6CN� EJGHJ6CI ID L=>8= I=:N 6<G::9 ID H:AA HJ8=/J7H>9>6GN� /=6G:H ID I=: �DBE6CN /J7H>9>6GN
DG I=: �DBE6CN 6I I=: DEI>DC D; I=: �DBE6CN 6I I=: DG><>C6A HJ7H8G>EI>DC EG>8: E6>9 ;DG I=DH:/J7H>9>6GN
� /=6G:H 0=: 7JN768@ L>AA 7: 8DBEA:I:9 6I �9B>HH>DC 6C9 I=: :;;:8I D; I=: 7JN768@ L>AA 7: ID G:9J8:
2>CD9@6�)JGG>6ZH�=DA9>C<�D;/J7H>9>6GN��/=6G:H�ID�O:GD�6C9��CI=DCN�)DGG>HZ�ID��������

Participant Position
Subsidiary B
Shares held

Subsidiary B
Share buyback

Subsidiary B Shares
held immediately prior to

Admission

2>CD9@6�)JGG>6 "DGB:G��=6>GE:GHDC�D;�I=:��DBE6CN ��������� ����������� �

�CI=DCN�)DGG>H
"DGB:G�*DC�:M:8JI>K:� >G:8IDG�D;�I=:
�DBE6CN ������� �������� �������

�A:M6C9:G��CIDC "DGB:G��=6>GE:GHDC�D;�I=:��DBE6CN ������ � ������

�:C?6B>C�/=6L %CI:G>B��=6>GB6C�D;�I=:��DBE6CN ������ � ������

)6G@�"6GB>AD:
"DGB:G�*DC�:M:8JI>K:� >G:8IDG�D;�I=:
�DBE6CN ������ � ������

,6JA�#>7HDC
"DGB:G�*DC�:M:8JI>K:� >G:8IDG�D;�I=:
�DBE6CN ������ � ������

0DI6A ��������� ����������� �������

1C6AAD86I:9�=:69GDDB ������� ��������� ���������

Total 2,000,000 (1,050,000) 2,000,000

1C9:G I=: I:GBH D; I=: /J7H>9>6GN %C8:CI>K: /8=:B:� I=DH:  >G:8IDGH L=D =DA9/J7H>9>6GN� /=6G:H B6N �
HJ7?:8I ID 8:GI6>C I6G<:IH 7:>C< B:I� :A:8I ID H:AA I=:>G G:HE:8I>K:/J7H>9>6GN� /=6G:H ID I=: �DBE6CN 6C9
I=: �DBE6CN H=6AA 68FJ>G: I=DH:/J7H>9>6GN� /=6G:H ;DG 8DCH>9:G6I>DC ;DG 86H= DG 7N I=: >HHJ: D; C:L
+G9>C6GN�/=6G:H��6I�I=:��DBE6CNZH�9>H8G:I>DC�

Reclassification of Existing Subsidiary B Shares
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/=6G:H 0=: ������� �� /=6G:H L>AA =6K: I=: G><=I ID E6GI>8>E6I: >C JE ID � E:G 8:CI D; I=: <GDLI= >C I=:
�DBE6CNZH B6G@:I 86E>I6A 67DK: 6 HE:8>;>:9 A:K:A� HJ7?:8I ID I=: 68=>:K:B:CI D; 6 B>C>BJB A:K:A D; 6CCJ6A
<GDLI=�0=:H:�G><=IH�6G:�9:H8G>7:9�;JGI=:G�7:ADL

New awards under the Subsidiary Incentive Scheme
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A:K:A� HJ7?:8I ID I=: 68=>:K:B:CI D; 6 B>C>BJB A:K:A D; 6CCJ6A <GDLI= 0=:H: G><=IH 6G: 9:H8G>7:9 ;JGI=:G
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"DAADL>C< I=: 6L6G9H ID �:A69DC B6C6<:B:CI I:6B B:B7:GH 6C9 �:A69DC 69K>H:GH� I=: /J7H>9>6GN
%C8:CI>K: /8=:B: E6GI>8>E6CIH 6C9 I=:>G G:HE:8I>K: 6AAD86I>DCH >BB:9>6I:AN ;DAADL>C< �9B>HH>DC 6G:
9>H8ADH:9�7:ADL

Name Position

Form of
Subsidiary B
Shares held

Subsidiary B
Shares

currently held

Subsidiary B
Shares to be

issued /
redeemed at

Admission

Aggregated
Subsidiary B
Shares held
immediately

post Admission

�:C?6B>C�/=6L %CI:G>B��=6>GB6C ����� ������ ������� �������

�A:M6C9:G��CIDC ,GDEDH:9��=6>GB6C ����� ������ ������� �������

&6B:H�/=DGI ,GDEDH:9��!+ �� � ������� �������

'6I=A::C�(DC< ,GDEDH:9��"+ �� � ������� �������

�CI=DCN�)DGG>H �9K>H:G�ID�I=:��DBE6CN �� ������� �������� �������

)6G@�"6GB>AD: �9K>H:G�ID�I=:��:A69DC�#GDJE ����� ������ ������� �������

%F76A�#>AA �=>:;�/8>:CI>;>8�+;;>8:G �� � ������� �������

�GI=JG�36@:A:N )6C6<>C<� >G:8IDG��1' �� � ������� �������

,6JA�#>7HDC
"DGB:G�*DC�:M:8JI>K:� >G:8IDG
D;�I=:��DBE6CN �� ������ � ������

Total Subsidiary B
Shares in issue 400,000 1,250,000 1,650,000

Rights attaching to the Subsidiary B Shares
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=6K: I=: G><=I ID E6GI>8>E6I: >C 86E>I6A <GDLI=� L>I= 6 =DA9>C< D; ������� /J7H>9>6GN � /=6G:H G:EG:H:CI>C<
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0=: %C>I>6A 26AJ:H L>AA 7: >C8G:6H:9 7N I=: 6BDJCI D; 6CN HJ7H8G>EI>DC BDC>:H E6>9 ID I=: �DBE6CN ;DG
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PART VIII. TERMS AND CONDITIONS OF THE PLACING

THE TERMS AND CONDITIONS SET OUT IN THIS PART VIII (THE ÒTERMS AND CONDITIONSÓ)
AND THE INFORMATION COMPRISING THIS DOCUMENT ARE RESTRICTED AND ARE NOT FOR
RELEASE, PUBLICA TION OR DISTRIBUTION, IN WHOLE OR IN PART, DIRECTLY OR INDIRECTLY,
IN OR INTO THE UNITED STATES OF AMERICA, CANADA, AUSTRALIA, THE REPUBLIC OF SOUTH
AFRICA, JAP AN (EACH A ÒRESTRICTED JURISDICTIONÓ) OR ANY OTHER STATE OR
JURISDICTION IN WHICH SUCH RELEASE, PUBLICA TION OR DISTRIBUTION WOULD BE
UNLAWFUL. THE TERMS AND CONDITIONS AND THE INFORMATION CONTAINED HEREIN IS NOT
INTENDED TO AND DOES NOT CONTAIN OR CONSTITUTE AN OFFER OF, OR THE SOLICITATION
OF AN OFFER TO BUY OR SUBSCRIBE FOR SECURITIES TO ANY PERSON IN THE RESTRICTED
JURISDICTIONS OR ANY OTHER STATE OR JURISDICTION IN WHICH SUCH AN OFFER WOULD
BE UNLAWFUL.

MEMBERS OF THE PUBLIC ARE NOT ELIGIBLE T O TAKE PART IN THE PLACING. THIS
DOCUMENT AND THE TERMS AND CONDITIONS SET OUT IN THIS PART VIII ARE FOR
INFORMATION PURPOSES ONLY AND ARE DIRECTED ONLY AT PERSONS WHOSE ORDINARY
ACTIVITIES INVOLVE THEM ACQUIRING, HOLDING, MANAGING AND DISPOSING OF
INVESTMENTS (AS PRINCIPAL OR AGENT) FOR THE PURPOSES OF THEIR BUSINESS AND WHO
HAVE PROFESSIONAL EXPERIENCE IN MATTERS RELATING TO INVESTMENTS AND ARE: (A) IF
IN A MEMBER STATE OF THE EUROPEAN ECONOMIC AREA ("EEA"), "QUALIFIED INVEST ORS"
AS DEFINED IN ARTICLE 2(E) OF REGULA TION (EU) 2017/1129 (TOGETHER WITH ANY
IMPLEMENTING MEASURE IN SUCH MEMBER STATES, "EU PROSPECTUS REGULA TION"); (B)
IF IN THE UNITED KINGDOM, "QUALIFIED INVEST ORS" AS DEFINED IN ARTICLE 2(E) OF THE
EU PROSPECTUS REGULATION, WHICH FORMS PART OF RETAINED EU LAW IN THE UNITED
KINGDOM BY VIRTUE OF THE EUROPEAN UNION (WITHDRA WAL) ACT 2018, AS AMENDED
BY THE EUROPEAN UNION (WITHDRAWAL) ACT 2020 (THE ÒUK PROSPECTUS REGULATIONÓ)
AND AS DEFINED IN ARTICLE 2(E) OF THE EU PROSPECTUS REGULA TION, WHICH FORMS
PART OF RETAINED EU LAW IN THE UNITED KINGDOM BY VIRTUE OF THE EUROPEAN UNION
(WITHDRAWAL) ACT 2018, AS AMENDED BY THE EUROPEAN UNION (WITHDRA WAL) ACT 2020
(THE ÒUK PROSPECTUS REGULATIONÓ) AND WHO ARE PERSONS WHO (A) HAVE
PROFESSIONAL EXPERIENCE IN MATTERS RELATING TO INVESTMENTS AND WHO (I) FALL
WITHIN ARTICLE 19(5) OF THE FINANCIAL SER VICES AND MARKETS ACT 2000 (FINANCIAL
PROMOTION) ORDER 2005 ("ORDER") (INVESTMENT PROFESSIONALS); OR (II) F ALL WITHIN
ARTICLE 49(2)(A) T O (D) (HIGH NET WORTH COMPANIES, UNINCORPORATED ASSOCIATIONS,
ETC.) OF THE ORDER AND ARE "QUALIFIED INVEST ORS" AS DEFINED IN SECTION 86 OF THE
FINANCIAL SER VICES AND MARKETS ACT 2000 ("FSMA"), ("UK QUALIFIED INVEST ORS"); AND
(III) OTHERWISE, TO PERSONS TO WHOM IT MAY OTHERWISE BE LAWFUL TO COMMUNICATE
IT (ALL SUCH PERSONS TOGETHER BEING REFERRED TO AS " RELEVANT PERSONS"). ANY
INVESTMENT OR INVESTMENT ACTIVITY TO WHICH THIS DOCUMENT AND THE TERMS AND
CONDITIONS SET OUT HEREIN RELATES IS AVAILABLE ONL Y TO RELEVANT PERSONS AND
WILL BE ENGAGED IN ONL Y WITH RELEVANT PERSONS.

THESE TERMS AND CONDITIONS MUST NOT BE ACTED ON OR RELIED UPON BY PERSONS
WHO ARE NOT RELEVANT PERSONS. PERSONS DISTRIBUTING THIS DOCUMENT MUST SATISFY
THEMSELVES THAT IT IS LAWFUL TO DO SO. ANY INVESTMENT OR INVESTMENT ACTIVITY TO
WHICH THIS DOCUMENT AND THESE TERMS AND CONDITIONS RELATE IS AVAILABLE ONL Y TO
RELEVANT PERSONS AND WILL BE ENGAGED IN ONL Y WITH RELEVANT PERSONS. PERSONS
INTO WHOSE POSSESSION THESE TERMS AND CONDITIONS COMES ARE REQUIRED BY THE
COMPANY AND CANACCORD GENUITY T O INFORM THEMSELVES OF AND TO OBSERVE ANY
SUCH RESTRICTIONS. THIS DOCUMENT DOES NOT ITSELF CONSTITUTE AN OFFER FOR SALE
OR SUBSCRIPTION OF ANY SECURITIES IN THE COMPANY.

THIS DOCUMENT IS NOT AN OFFER OF OR SOLICITATION TO PURCHASE OR SUBSCRIBE
FOR SECURITIES FOR SALE IN THE UNITED STATES. THE PLACING SHARES HAVE NOT BEEN
AND WILL NOT BE REGISTERED UNDER THE US SECURITIES ACT 1933, AS AMENDED (THE
ÒSECURITIES ACTÓ), OR WITH ANY SECURITIES REGULATORY AUTHORITY OF ANY STATE OR
OTHER JURISDICTION OF THE UNITED STATES, AND MAY NOT BE OFFERED, SOLD OR
TRANSFERRED, DIRECTLY OR INDIRECTLY, IN OR INTO THE UNITED STATES EXCEPT
PURSUANT TO AN EXEMPTION FROM, OR IN A TRANSACTION NOT SUBJECT T O, THE
REGISTRATION REQUIREMENTS OF THE SECURITIES ACT AND IN COMPLIANCE WITH ANY
APPLICABLE SECURITIES LA WS OF ANY STATE OR OTHER JURISDICTION OF THE UNITED
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STATES. THE PLACING SHARES ARE BEING OFFERED AND SOLD ONL Y OUTSIDE THE UNITED
STATES IN ÒOFFSHORE TRANSACTIONSÓ WITHIN THE MEANING OF, AND IN ACCORDANCE
WITH, REGULATION S UNDER THE SECURITIES ACT. NO PUBLIC OFFERING OF THE PLACING
SHARES IS BEING MADE IN THE UNITED STATES, THE UNITED KINGDOM OR ELSEWHERE.

EACH PLACEE (AS DEFINED BELOW) SHOULD C ONSULT WITH ITS ADVISERS AS TO LEGAL,
TAX, BUSINESS AND RELA TED ASPECTS OF AN INVESTMENT IN PLACING SHARES. THE PRICE
OF SHARES IN THE COMPANY AND THE INCOME FROM THEM (IF ANY) MAY GO DOWN AS WELL
AS UP AND INVESTORS MAY NOT GET BACK THE FULL AMOUNT INVESTED ON DISPOSAL OF
THE PLACING SHARES.
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PART IX. NOTICE OF GENERAL MEETING
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