
NOT FOR DISTRIBUTION IN THE UNITED STATES.

THIS CIRCULAR IS IMPORTANT AND REQUIRES YOUR IMMEDIATE ATTENTION. If you are in
any doubt about the contents of this circular and/or as to the action you should take, you should
immediately consult your stockbroker, bank manager, solicitor, accountant, or other independent
financial adviser duly authorised under the Financial Services and Markets Act 2000 (as amended)
(“FSMA”) if you are in the United Kingdom or, if not, another appropriately authorised independent
financial adviser.

If you have sold or otherwise transferred all of your Existing Ordinary Shares in Ritorno plc before
the Record Date, please immediately forward this circular, together with the accompanying
Application Form to the purchaser or transferee or to the stockbroker, bank or other agent through
whom the sale or transfer was effected, for delivery to the purchaser or transferee. If you sell or
have sold or otherwise transferred only part of your holding of Existing Ordinary Shares you should
retain this circular and the accompanying Application Form and should immediately contact your
stockbroker, bank or other agent through whom the sale or transfer was effected. This circular and
any accompanying documents should not be sent or transmitted in or into, any jurisdiction where to
do so might constitute a violation of local securities law or regulations including, but not limited to,
any Restricted Jurisdiction. In addition, Shareholders in the United States will not be eligible to
acquire Open Offer Shares, Open Offer Entitlements or Excess Open Offer Entitlements in
connection with the Open Offer. See Section 7 of Part IV of this circular for further information.

RITORNO PLC
(Incorporated in England and Wales with registered number 11752652)

Open Offer of up to 250,000,000 New Ordinary Shares at
a price of 0.1 pence per share

This circular should be read as a whole. Your attention is drawn in particular to the letter from the
Chairman of Ritorno plc which is set out in Part I of this circular. In addition, your attention is drawn
to Part II of this circular entitled “Risk Factors” which contains a discussion of certain factors that
should be considered by Shareholders when considering whether or not to make an investment in
the Company.

The latest time and date for acceptance and payment in full under the Open Offer is 11.00 am on
31 March 2023. The procedure for acceptance and payment is set out in Part IV of this circular
and, where relevant, in the Application Form to be sent to Qualifying non-CREST Shareholders.



The Existing Ordinary Shares are not admitted to trading on any market. 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.

This circular does not constitute a prospectus or a prospectus equivalent document. This circular
cannot be relied on for any investment contract or decision. No person has been authorised to give
any information or make any representation and, if given or made, such information or
representation must not be relied upon as having been so authorised by the Company or the
Directors.

Qualifying non-CREST Shareholders will find an Application Form accompanying this circular.
Qualifying CREST Shareholders (none of whom will receive an Application Form) will receive a
credit to their stock accounts in CREST in respect of the Open Offer Entitlements which will be
enabled for settlement at 8.00 am on 13 March 2023. Applications under the Open Offer may only
be made by the Qualifying Shareholder originally entitled or by a person entitled by virtue of a bona
fide market claim. If the Open Offer Entitlements are for any reason not enabled by the specified
time or such later time as the Company may decide, an Application Form will be sent to each
Qualifying CREST Shareholder in substitution for the Open Offer Entitlements credited to its stock
account in CREST. Qualifying CREST Shareholders who are CREST sponsored members should
refer to their CREST Sponsors regarding the action to be taken in connection with this circular and
the Open Offer. Applications for Excess Shares pursuant to the Excess Application Facility may be
made by the Qualifying Shareholder provided that their Open Offer Entitlement has been taken up
in full and subject to being scaled back in accordance with the provisions of this circular.

Holdings of Existing Ordinary Shares in certificated and uncertificated form will be treated as
separate holdings for the purpose of calculating entitlements under the Open Offer.

Notice to Overseas Shareholders

None of this circular and/or the accompanying documents should be distributed, forwarded, or
transmitted in, or into, the United States or any jurisdiction where to do so might constitute a
violation of local securities laws or regulations, including but not limited to the Restricted
Jurisdictions. In addition, the transfer of Open Offer Entitlements or Excess Open Offer Entitlements
through CREST, in jurisdictions other than the UK, including the Restricted Jurisdictions, may be
restricted by law and therefore persons into whose possession this circular comes should inform
themselves about and observe any of those restrictions. Any failure to comply with any of those
restrictions may constitute a violation of the securities laws of any such jurisdiction.

This circular does not constitute, and may not be used for the purposes of, any offer or invitation to
sell or issue or the solicitation of any offer to purchase or subscribe for New Ordinary Shares to or
by anyone in any jurisdiction in which such offer, invitation or solicitation is unlawful or to any
person to whom it is unlawful to make such offer or invitation or undertake such solicitation. The
distribution of this circular and the offering of New Ordinary Shares in certain jurisdictions, including
(without limitation) the Restricted Jurisdictions, may be restricted by law and, accordingly, persons
into whose possession this circular comes should inform themselves about and observe any such
restrictions. Any failure to comply with any such restrictions may constitute a violation of the
securities laws of the jurisdiction concerned.

This circular and the Application Form do not constitute an offer of the New Ordinary Shares to any
person with a registered address, or who is resident or located, in any of the Restricted
Jurisdictions. Shareholders with registered addresses (or who are otherwise located) in the
Restricted Jurisdictions will not be sent this circular or an Application Form.

None of the New Ordinary Shares, the Open Offer Entitlements or the Excess Open Offer
Entitlements has been or will be registered under the US Securities Act or under the applicable
state securities laws of the United States or under the applicable securities laws of Australia,
Canada, Japan, New Zealand, Russia or the Republic of South Africa. Subject to certain
exceptions, the New Ordinary Shares, the Open Offer Entitlements and the Excess Open Offer
Entitlements may not be offered, sold, taken up, delivered or transferred in or into the any of the
Restricted Jurisdictions. In particular, none of the New Ordinary Shares, the Open Offer Entitlements
or the Excess Open Offer Entitlements may be, directly or indirectly, offered, sold, taken up,
delivered, renounced or transferred in or into the United States. There will be no public offering of
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any of the New Ordinary Shares, the Open Offer Entitlements or the Excess Open Offer
Entitlements in the United States.

In addition, subject to certain exceptions, Application Forms are not being posted to and no Open
Offer Entitlements or the Excess Open Offer Entitlements will be credited to a stock account of any
person in any of the Restricted Jurisdictions. The attention of Overseas Shareholders and other
recipients of this circular who are residents or citizens of any country other than the United
Kingdom is drawn to the section entitled “Overseas Shareholders” at section 7 of Part IV of this
circular. This circular and the New Ordinary Shares may not be redistributed or forwarded directly or
indirectly into any Restricted Jurisdiction. For a description of the restrictions on offers, sales and
transfers of the New Ordinary Shares and the distribution of this circular, see section 7 of Part IV of
this circular.

Forward-looking statements

This circular contains statements that are, or may be deemed to be, “forward-looking statements”. In
some cases, these forward-looking statements can be identified by the use of forward-looking
terminology, including the terms “anticipates”, “believes”, “could”, “envisages”, “estimates”, “expects”,
“intends”, “may”, “plans”, “projects”, “should”, “will” or, in each case, their negative or other variations
or comparable terminology. These forward-looking statements relate to matters that are not historical
facts. They appear in a number of places throughout this circular and include statements regarding
the intentions, beliefs and current expectations of the Company or the Directors concerning,
amongst other things, the results of operations, financial condition, liquidity, prospects, growth and
strategies of the Company and the industry in which the Company operates.

By their nature, forward-looking statements involve risks and uncertainties because they relate to
events and depend on circumstances that may or may not occur in the future. Forward-looking
statements are not guarantees of future performance. The actual results, performance or
achievements of the Company or developments in the industry in which the Company operates may
differ materially from the future results, performance or achievements or industry developments
expressed or implied by the forward-looking statements contained in this document.

Prospective investors are strongly recommended to read the risk factors set out in Part II of this
document for a more complete discussion of the factors that could affect the Company’s future
performance and the industry in which the Company operates. In light of these risks, uncertainties
and assumptions, the events described in the forward-looking statements in this document may not
occur.

The forward-looking statements contained in this document speak only as at the date of this
document. The Company undertakes no obligation to update or revise publicly the forward-looking
statements contained in this document to reflect any change in expectations or to reflect events or
circumstances occurring or arising after the date of this document, except as required in order to
comply with its legal and regulatory obligations.
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DIRECTORS AND ADVISERS

Directors Christopher Akers (Non-Executive Chairman)
Mark Horrocks (Non-Executive Director)

all of:

44 Albemarle Street
London
W1S 4JJ

(the registered office of the Company)

UK Registrars Neville Registrars Limited
Neville House
Steelpark Road
Halesowen
West Midlands
B62 8HD

Receiving Agent Neville Registrars Limited
Neville House
Steelpark Road
Halesowen
West Midlands
B62 8HD
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CAPITAL RAISING STATISTICS

Issue Price 0.1 pence

Number of Existing Ordinary Shares in issue on the Record Date 3,576,066,912

Number of New Ordinary Shares to be issued pursuant to the Open
Offer

Up to 250,000,000

Basis of the Open Offer 1 New Ordinary Share for every
15 Existing Ordinary Shares

Enlarged Share Capital following completion of the Open Offer(1) 3,826,066,912

Percentage of the Enlarged Share Capital represented by the New
Ordinary Shares(1)

6.53%

Gross proceeds of the Open Offer(1) Up to £250,000

ISIN for Existing Ordinary Shares GB00BK8JGY43

ISIN for Open Offer Entitlements GB00BNZDTL88

ISIN for Excess CREST Open Offer Entitlements GB00BNZDTM95

—————
(1) Assuming the take-up in full of the Open Offer.
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EXPECTED TIMETABLE OF PRINCIPAL EVENTS

2023

Record Date for entitlement under the Open Offer 6.00 pm on 8 March

Publication and posting of this document, and in respect of Qualifying
Non-CREST Shareholders, the Application Form

10 March

Open Offer Entitlements and Excess CREST Open Offer
Entitlements credited to stock accounts in CREST of
Qualifying CREST Shareholders

8.00 am on 13 March

Latest recommended time and date for requesting withdrawal
of Open Offer Entitlements and Excess CREST Open Offer
Entitlements from CREST

4.30 pm on 27 March

Latest time for depositing Open Offer Entitlements and Excess
CREST Open Offer Entitlements into CREST

3.00 pm on 28 March

Latest time and date for splitting Application Forms
(to satisfy bona fide market claims)

3.00 pm on 29 March

Latest time and date for receipt of completed Application Forms and
payment in full from Qualifying Shareholders under the
Open Offer or settlement of relevant CREST instruction (as
appropriate)

11.00 am on 31 March

New Ordinary Shares credited to CREST stock accounts 3 April

Despatch of definitive share certificates in respect of New Ordinary
Shares

Week commencing 10 April

—————
Notes:
(1) If you have any questions on the procedure for acceptance and payment, you should contact Neville Registrars Limited, Neville

House, Steelpark Road, Halesowen, West Midlands, B62 8HD or by telephone on 0121 585 1131 from within the UK or on
+44 (0)121 585 1131 if calling from outside the UK. Calls to the 0121 585 1131 number are charged at your network provider’s
standard rates. Lines are open 9.00 am to 5.00 pm (London time) Monday to Friday. Calls to the helpline from outside the UKwill
be charged at the applicable international rate. Different charges may apply to calls from mobile telephones and calls may be
recorded and randomly monitored for security and training purposes. Please note that Neville Registrars cannot provide
financial advice on the merits of the Open Offer or as to whether or not you should take up your entitlement.

(2) The dates set out in the Expected Timetable of Principal Events above and mentioned throughout this circular may be adjusted
by Ritorno.

(3) All references to time in this circular are to time in London.
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DEFINITIONS

The following definitions apply throughout this circular, unless the context requires otherwise:

“2006 Act” the UK Companies Act 2006

“Applicant” a Qualifying Shareholder or a person entitled by virtue of a bona
fidemarket claim who lodges an Application Form under the Open
Offer

“Application Form” the application form which accompanies this circular on which
Qualifying non-CREST Shareholders may apply for Open Offer
Shares under the Open Offer

“Articles” the existing articles of association of the Company as at the date
of this circular

“Board” or “Directors” the directors of the Company from time to time

“Business Day” any day (other than a Saturday or Sunday) upon which commercial
banks are open for business in London, UK

“CCSS” the CREST courier and sorting service, established by Euroclear
to facilitate, inter alia, the deposit and withdrawal of certificated
securities

“Company” or “Ritorno” Ritorno plc

“CREST” the relevant system for the paperless settlement of trades and the
holding of uncertificated securities operated by Euroclear in
accordance with the CREST Regulations

“CREST member” a person who has been admitted by Euroclear as a system-
member (as defined in the CREST Regulations)

“CREST participant” a person who is, in relation to CREST, a system participant (as
defined in the CREST Regulations)

“CREST payment” shall have the meaning given in the CREST Manual issued by
Euroclear

“CREST Regulations” the Uncertificated Securities Regulations 2001, as amended

“CREST Sponsor” a CREST participant admitted to CREST as a CREST sponsor

“CREST sponsored member” a CREST member admitted to CREST as a sponsored member
(which includes all CREST Personal Members)

“Enlarged Share Capital” the issued ordinary share capital of the Company immediately
following allotment

“Euroclear” Euroclear UK & International Limited, the operator of CREST

“Excess Application Facility” the arrangement pursuant to which Qualifying Shareholders may
apply for Open Offer Shares in excess of their Open Offer
Entitlements

“Excess CREST Open Offer
Entitlements”

in respect of each Qualifying CREST Shareholder, the entitlement
to apply for Open Offer Shares in addition to its Open Offer
Entitlement credited to its stock account in CREST, pursuant to the
Excess Application Facility which is conditional on it taking up its
Open Offer Entitlement in full and which may be subject to scaling
back in accordance with the provisions of this circular

“Excess Open Offer Entitlement” an entitlement for each Qualifying Shareholder to apply to
subscribe for Open Offer Share in addition to its Open Offer
Entitlement pursuant to the Excess Application Facility which is
conditional on it taking up its Open Offer Entitlement in full and
which may be subject to scaling back in accordance with the
provisions of this circular
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“Excess Shares” New Ordinary Shares in addition to the Open Offer Entitlement for
which Qualifying Shareholders may apply under the Excess
Application Facility

“Existing Ordinary Shares” the Ordinary Shares in issue on the date of this Circular

“FCA” the Financial Conduct Authority of the United Kingdom

“FSMA” the Financial Services and Markets Act 2000 (as amended)

“ISIN” International Securities Identification Number

“Issue Price” 0.1 pence per New Ordinary Share

“Member Account ID” the identification code or number attached to any member account
in CREST

“Money Laundering Regulations” the Money Laundering, Terrorist Financing and Transfer of Funds
(Information on the Payer) Regulations 2017 and all other relevant
legislation relating to anti-money laundering

“New Ordinary Shares” up to 250,000,000 new Ordinary Shares to be issued pursuant to
the Open Offer

“Open Offer” the invitation to Qualifying Shareholders to apply to subscribe for
New Ordinary Shares at the Issue Price on the terms and subject
to the conditions set out in Part IV of this circular and, where
relevant, in the Application Form

“Open Offer Entitlement” the pro rata basic entitlement for Qualifying Shareholders to apply
to subscribe for 1 Open Offer Share for every 15 Existing Ordinary
Shares held by them on the Record Date pursuant to the Open
Offer

“Open Offer Shares” the 250,000,000 New Ordinary Shares for which Qualifying
Shareholders are being invited to apply under the terms of the
Open Offer

“Ordinary Shares” the ordinary shares of £0.0001 each in the capital of the Company

“Overseas Shareholder” a Shareholder who is resident, or who is a citizen of, or who has a
registered address in a jurisdiction outside the United Kingdom

“Participant ID” the identification code or membership number used in CREST to
identify a particular CREST member or other CREST participant

“Qualifying CREST Shareholders” Qualifying Shareholders whose Existing Ordinary Shares on the
register of members of the Company at the close of business on
the Record Date were held in uncertificated form

“Qualifying non-CREST
Shareholders”

Qualifying Shareholders whose Existing Ordinary Shares on the
register of members of the Company at the close of business on
the Record Date were held in certificated form

“Qualifying Shareholders” holders of Existing Ordinary Shares on the register of members of
the Company at the Record Date (but excluding any Overseas
Shareholders who are resident in or who have a registered
address in a Restricted Jurisdiction)

“Record Date” 6.00 pm on 8 March 2023

“Receiving Agents” Neville Registrars

“Registrars” Neville Registrars

“Restricted Jurisdiction” each and any of the United States of America, Australia, Canada,
Japan, New Zealand, Russia and the Republic of South Africa and
any other jurisdiction where the extension or availability of the
Open Offer would breach any applicable law or regulations
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“Shareholder” a holder of Ordinary Shares

“sterling”, “pounds sterling”, “£”,
“pence” or “p”

the lawful currency of the United Kingdom

“Share Registrars” Neville Registrars Limited

“stock account” an account within a member account in CREST to which a holding
of a particular share or other security in CREST is credited

“US Securities Act” the U.S. Securities Act of 1933 (as amended)
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Part I: Letter from the Chairman

RITORNO PLC
(Incorporated and registered in England and Wales under the Companies Act 2006

with registered number 11752652)

Registered Office:
44 Albemarle Street

London
W1S 4JJ

10 March 2023

Dear Shareholder,

Open Offer

1. Introduction

On 9 February 2023 Ritorno raised £100,000 through a placing and subscription of 100,000,000
New Ordinary Shares at the Issue Price of 0.1 pence per New Ordinary Share.

The Board recognises and is grateful for the continued support received from Shareholders and has
therefore decided to offer all Shareholders the opportunity to participate in a further issue of new
equity in the Company by launching the Open Offer to issue up to 250,000,000 further New
Ordinary Shares to Qualifying Shareholders at the Issue Price. Qualifying Shareholders may
subscribe for Open Offer Shares on the basis of 1 Open Offer Share for every 15 Existing Ordinary
Shares held on the Record Date. Shareholders subscribing for their full entitlement under the Open
Offer may also request additional New Ordinary Shares through the Excess Application Facility.

Assuming full take-up under the Open Offer, the issue of the Open Offer Shares will raise further
gross proceeds of up to £250,000 for the Company.

The net proceeds of the Open Offer will be used principally to fund the Company’s working capital
requirements and further investments in the technology and impact sectors. Further details on the
background to and the reasons for the Open Offer are given in section 2 below.

The purpose of this letter is to explain to Shareholders the background to, and reasons for, the
Open Offer.

2. Background to and reasons for the Open Offer

Ritorno is seeking to raise, through the Open Offer, maximum gross proceeds of £250,000 in order
to fund the Company’s working capital requirements and further investments in the technology and
impact sectors.

3. Details of the Open Offer

3.1 Structure

The Directors have considered the best way to structure the proposed equity fundraising, having
regard to, inter alia, current market conditions and the level of the Company’s share price. After
considering these factors, the Directors have concluded that the structure of the Open Offer is the
most suitable option available to the Company and its Shareholders as a whole. The Open Offer
provides an opportunity for all Qualifying Shareholders to participate in the fundraising by acquiring
Open Offer Shares pro rata to their current holdings of Existing Ordinary Shares with the option for
subscribing for more pursuant to the Excess Application Facility. Once subscriptions by Qualifying
Shareholders under their respective Open Offer Entitlements have been satisfied, the Company
shall, in its absolute discretion, determine whether to meet any excess applications in full or in part
and no assurance can be given that applications by Qualifying Shareholders under the Excess
Application Facility will be met in full, in part or at all.
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3.2 Principal terms of the Open Offer

Subject to the fulfilment of the conditions set out below and in Part IV of this circular, Qualifying
Shareholders are being given the opportunity to subscribe for the Open Offer Shares at a price of
0.1 pence per Open Offer Share, pro rata to their holdings of Existing Ordinary Shares on the
Record Date on the basis of:

1 Open Offer Share for every 15 Existing Ordinary Shares

Qualifying Shareholders are also being given the opportunity, provided that they take up their Open
Offer Entitlement in full, to apply for Excess Shares through the Excess Application Facility.

Assuming full take-up under the Open Offer, the issue of the Open Offer Shares will raise gross
proceeds of £250,000.

The Open Offer Shares will, upon issue, rank pari passu with the Existing Ordinary Shares.

Fractions of Open Offer Shares will not be allotted; instead, each Qualifying Shareholder’s
entitlement under the Open Offer will be rounded down to the nearest whole number. The fractional
entitlements may be aggregated and sold in the market, with the proceeds being retained for the
benefit of the Company.

Qualifying Shareholders with holdings of Existing Ordinary Shares in both certificated and
uncertificated form will be treated as having separate holdings for the purpose of calculating the
Open Offer Entitlements.

The Open Offer is restricted to Qualifying Shareholders in order to enable the Company to benefit
from exemptions from securities law requirements in certain jurisdictions outside the United
Kingdom.

It should be noted that the Open Offer is not a rights issue. Accordingly, the Application Form is not
a document of title and cannot be traded. Unlike a rights issue, any Open Offer Shares not applied
for under the Open Offer will not be sold in the market or placed for the benefit of Qualifying
Shareholders who do not take up their rights to subscribe under the Open Offer.

3.3 Excess Application Facility

The Excess Application Facility will enable Qualifying Shareholders, provided that they take up their
Open Offer Entitlement in full, to apply for Excess Open Offer Entitlements.

Qualifying non-CREST Shareholders who wish to apply to acquire more than their Open Offer
Entitlement should complete the relevant sections on the Application Form. Qualifying
CREST Shareholders will have Excess CREST Open Offer Entitlements credited to their stock
account in CREST and should refer to paragraph 4(ii)(j) of Part IV of this circular for information on
how to apply for Excess Shares pursuant to the Excess Application Facility. Applications for Excess
Open Offer Entitlements will be satisfied only and to the extent that corresponding applications by
other Qualifying Shareholders are not made or are made for less than their Open Offer Entitlements.
Once subscriptions by Qualifying Shareholders under their respective Open Offer Entitlements have
been satisfied, the Company shall, in its absolute discretion, determine whether to meet any excess
applications in full or in part and no assurance can be given that applications by Qualifying
Shareholders under the Excess Application Facility will be met in full, in part or at all.

Application will be made for the Open Offer Entitlements and Excess Open Offer Entitlements in
respect of Qualifying CREST Shareholders to be admitted to CREST. It is expected that such Open
Offer Entitlements and Excess Open Offer Entitlements will be admitted to CREST at 8.00 am on
13 March 2023. Applications through the means of the CREST system may only be made by the
Qualifying Shareholder originally entitled or by a person entitled by virtue of a bona fide market
claim.

Qualifying non-CREST Shareholders will have received an Application Form with this circular which
sets out their entitlement to Open Offer Shares as shown by the number of Open Offer Entitlements
allocated to them. Qualifying non-CREST Shareholders should note that the Application Form is not
a negotiable document and cannot be traded.

Qualifying CREST Shareholders will receive a credit to their appropriate stock accounts in CREST
in respect of their Open Offer Entitlements at 8.00 am on 13 March 2023. Qualifying
CREST Shareholders should note that although the Open Offer Entitlements and Excess Open Offer
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Entitlements will be admitted to CREST and be enabled for settlement, applications in respect of
entitlements under the Open Offer may only be made by the Qualifying Shareholder originally
entitled or by a person entitled by virtue of a bona fide market claim.

If applications are made for less than all of the Open Offer Shares available, then the lower number
of Open Offer Shares will be issued and any outstanding Open Offer Entitlements will lapse.

Further information on the Open Offer and the terms and conditions on which it is made, including
the procedure for application and payment, are set out in Part IV of this circular.

For Qualifying non-CREST Shareholders, completed Application Forms, accompanied by full
payment, should be returned by post or by hand (during normal business hours only) to Neville
Registrars Limited, Neville House, Steelpark Road, Halesowen, West Midlands, B62 8HD so as to
arrive as soon as possible and in any event so as to be received no later than 11.00 am on
31 March 2023. For Qualifying CREST Shareholders the relevant CREST instructions must have
been settled as explained in this circular by no later than 11.00 am on 31 March 2023.

3.4 Other information relating to the Open Offer

The Open Offer will result in the issue of in total 250,000,000 New Ordinary Shares (representing,
in aggregate, approximately 6.53% of the Enlarged Share Capital (assuming, in each case, full take
up under the Open Offer)). The New Ordinary Shares, when issued and fully paid, will rank pari
passu in all respects with the Existing Ordinary Shares and therefore rank equally for all dividends
or other distributions declared, made or paid after the date of issue of the New Ordinary Shares.
No temporary documents of title will be issued.

4. Use of proceeds

The Open Offer is expected to raise gross proceeds of approximately £250,000 (before expenses).

5. Action to be taken by Shareholders

Qualifying non-CREST Shareholders

If you are a Qualifying non-CREST Shareholder you will have received an Application Form which
gives details of your maximum entitlement under the Open Offer (as shown by the number of Open
Offer Entitlements allocated to you). If you wish to apply for Open Offer Shares under the Open
Offer (whether in respect of your Open Offer Entitlement or both your Open Offer Entitlement and
any Excess Open Offer Entitlements), you should complete the accompanying Application Form in
accordance with the procedure for application set out in section 4(i) of Part IV of this circular and
on the Application Form itself.

Qualifying CREST Shareholders

If you are a Qualifying CREST Shareholder and do not hold any Ordinary Shares in certificated
form, no Application Form accompanies this circular and you will receive a credit to your
appropriate stock account in CREST in respect of the Open Offer Entitlements representing your
maximum entitlement under the Open Offer except (subject to certain exceptions) if you are an
Overseas Shareholder who has a registered address in, or is a resident in or a citizen of a
Restricted Jurisdiction. Applications by Qualifying CREST Shareholders for Excess Open Offer
Entitlements in excess of their Open Offer Entitlements should be made in accordance with the
procedures set out in section 4(ii) of Part IV of this circular, unless you are an Overseas
Shareholder in which event, applications should be made in accordance with the procedures set out
in section 7 of Part IV of this circular.

The latest time for applications under the Open Offer to be received is 11.00 am on 31 March
2023. The procedure for application and payment depends on whether, at the time at which
application and payment is made, you have an Application Form in respect of your entitlement
under the Open Offer or have Open Offer Entitlements credited to your stock account in CREST in
respect of such entitlement. The procedures for application and payment are set out in Part IV of
this circular.

Qualifying CREST Shareholders who are CREST sponsored members should refer to their CREST
sponsors regarding the action to be taken in connection with this circular and the Open Offer.
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6. Overseas Shareholders

Information for Overseas Shareholders who have registered addresses outside the United Kingdom
or who are citizens or residents of countries other than the United Kingdom appears in section 7 of
Part IV of this circular, which sets out the restrictions applicable to such persons. If you are an
Overseas Shareholder, it is important that you pay particular attention to that section of this circular.

7. Additional Information

Your attention is drawn to the additional information set out in Parts II to IV (inclusive) of this
circular. In particular the attention of investors is drawn to the information regarding taxation set out
in paragraph 6 of Part IV of this document. This information is intended only as a general guide to
the current tax position under UK taxation law for certain types of investor. Investors who are in any
doubt as to their tax position or who are subject to tax in jurisdictions other than the UK are
strongly advised to consult their professional advisers.

8. Responsibility

The Company and the Directors accept responsibility for the information contained in this circular.
To the best of the knowledge and belief of the Company the information contained in this circular
for which they accept responsibility is in accordance with the facts and does not omit anything likely
to affect the import of such information.

Yours faithfully

Christopher Akers
Non-Executive Chairman
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Part II: Risk Factors

Prospective investors should be aware that an investment in Ritorno is speculative and involves a
high degree of risk. In addition to the other information in this document, the Directors consider the
following risk factors are of particular relevance to the Company’s activities and to any investment in
the Company.

The risks referred to below do not purport to be exhaustive and other risk factors not presently
known or currently deemed immaterial may apply. Any one or more of these risk factors could have
a materially adverse impact on the value of the Company, its business, results of operations,
financial condition and/or prospects and should be taken into consideration when assessing the
Company. In such circumstances, investors could lose all or part of the value of their investment.
The risks are not presented in any order of priority.

Potential investors are advised to consult a person authorised under FSMA who specialises in
advising on investments of this kind before making any investment decisions. A prospective investor
should carefully consider whether an investment in the Company is suitable in light of their personal
circumstances and the financial resources available to them. Prospective investors should also
consider carefully all of the information set out in this document and the risks attaching to the
investment in the Company, including, in particular, the risks described below, before making any
investment decision.

RISKS RELATING TO THE BUSINESS CARRIED ON BY THE COMPANY

Reliance on key personnel

The success of the Company will be dependent on the services of both its existing Directors and
also individuals who have yet to be identified. The Directors believe that the Company’s future
success will depend largely on its ability to attract and retain highly skilled and qualified personnel,
and to expand, train and manage its employee base. There can be no guarantee that suitably
skilled and qualified individuals will be identified and employed or contracted on satisfactory terms
or at all. If the Company fails to recruit or retain the necessary personnel, or if the Company loses
the services of any of its key executives, its business could be materially and adversely affected.

FINANCIAL RISKS

Need for additional capital in the longer term

The Company may need additional funds in the longer term in order to further fund its investments
and to provide working capital.

The Company may be subject to bank default

Credit market events in the last few years have demonstrated the possibility of banks, previously
thought to be secure, defaulting on their deposits. A good rating from a reputable rating agency
does not provide adequate protection against default risk and, as a corporate depositor, the
Company may fall outside any deposit protection schemes. In the unlikely event one or more of
such banks defaults on its deposits it would have a material adverse effect on the Company’s ability
to fund its commitments. In such an economic environment the Company would be unlikely to be
able to sell assets at reasonable values or raise equity finance and consequently might be unable
to continue its business.

The Company is subject to changes in credit market and equity market conditions

Following the Open Offer, the Company will have sufficient financial resources to meet all its
obligations arising within the next 12 months. However, the nature of its business is capital intensive
and in the longer term, its projects may be subject to delays or cost overruns or increased scope
and assets may move into the development stage. Any of these risks may create circumstances
where the Company requires additional financing from credit or equity markets in the longer term
and the availability of such financing is subject to market conditions. In the event that such financing
were not available at that time, it would have a material adverse effect on the Company’s financial
condition.

RISKS RELATING TO THE OPEN OFFER AND OPEN OFFER SHARES

Future sales of Ordinary Shares could adversely affect the market price of the Ordinary Shares.

Holders of Existing Ordinary Shares who do not acquire Open Offer Shares pursuant to the Open
Offer will experience a further dilution of their percentage ownership of the Company’s Ordinary
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Shares Shareholders’ proportionate ownership and voting interest in the Company will be reduced
pursuant to the open Offer. Shareholders’ proportionate ownership and voting interest in the
Company will be further reduced pursuant to Open Offer to the extent that Shareholders do not take
up the offer of Open Offer Shares under the Open Offer. Subject to certain exceptions,
Shareholders in the United States and other Restricted Jurisdictions will not be able to participate in
the Open Offer.

RISKS RELATING TO THE ORDINARY SHARES

Illiquid nature of the Company’s investments

The price of the Ordinary Shares may be volatile.

There is also the possibility that the market value of an investment in the Company may not reflect
the true underlying value of the Company.

Distributions to Shareholders

Investors should note that payment of any future dividends will be at the discretion of the Board
after taking into account many factors, including the Company’s operating results, financial condition
and current and anticipated cash needs. Pursuant to the Act, dividends may only be declared and
paid if the Company has distributable profits.

In addition, the Company’s ability to pay distributions to Shareholders depends on the earnings and
cash flows of the companies it invests in and their ability to pay the Company distributions and to
repatriate funds to it. Other contractual and legal restrictions applicable to the Company and its
investments could also limit its ability to obtain cash from them. If there are changes to accounting
standards or to the interpretation of accounting standards, this could have an adverse impact on the
Company’s ability to pay dividends. The Company’s right to participate in any distribution of its
investee companies’ assets upon their liquidation, reorganisation or insolvency would generally be
subject to prior claims of such companies’ creditors, including lenders and trade creditors.

Dilution of Shareholders’ interest as a result of additional equity financing
Although the Company will receive the net proceeds of the Open Offer, the Directors anticipate that
the Company may issue a substantial number of additional Ordinary Shares, or incur substantial
additional indebtedness in the future.

Any issue of Ordinary Shares, preferred shares or convertible debt securities may significantly dilute
the value of the Ordinary Shares held by existing Shareholders, cause a change of control if a
substantial number of Ordinary Shares are issued, which may, inter alia, result in the resignation or
removal of one or more of the Directors, in certain circumstances, have the effect of delaying or
preventing a change of control, subordinate the rights of holders of Ordinary Shares if preferred
shares are issued with rights senior to those of Ordinary Shares or adversely affect the market
prices of the Company’s Ordinary Shares.

Shareholders do not have the benefit of pre-emption rights in respect of the issues of future shares.
The issue of such Ordinary Shares, preferred shares or convertible debt securities is likely to
materially dilute the value of the Ordinary Shares held by existing Shareholders. Where a target
company has an existing large shareholder, an issue of Ordinary Shares, preferred shares or
convertible debt securities as consideration may result in such shareholder subsequently holding a
significant or majority stake in the Company, which may, in turn, enable it to exert significant
influence over the Company (to a greater or lesser extent depending on the size of its holding) and
could lead to a change of control.

Holders of Ordinary Shares outside the UK may not be able to participate in future offerings

The Act provides for pre-emptive rights generally to be granted to Shareholders, unless such rights
are disapplied by shareholder resolution. However, Shareholders outside the UK may not be entitled
to exercise these rights. For example, US holders of Ordinary Shares are customarily excluded from
exercising any such pre-emption rights they may have unless a registration statement under the US
Securities Act is effective with respect to those rights, or an exemption from the registration
requirements or similar requirements in other jurisdictions thereunder is available. The Company has
no intention to file any such registration statement, and cannot assure prospective investors that any
exemption from the registration requirements would be available to enable US or other overseas
holders to exercise such pre-emption rights or, if available, that it will utilise any such exemption.
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GENERAL RISKS

Global economic conditions may adversely affect the Company

During periods of adverse economic conditions, the markets in which the Company operates may
decline, thereby potentially decreasing revenues and causing financial losses, difficulties in obtaining
access to, and fulfilling commitments in respect of, financing, and increased funding costs. In
addition, during periods of adverse economic conditions, the Company may have difficulty accessing
financial markets, which could make it more difficult or impossible for the Company to obtain
funding and negatively affect the Company’s operating results. Accordingly, adverse economic
conditions could adversely impact the business, development, financial condition, results of
operations and prospects of the Company. Furthermore, there can be no assurances that financial
conditions in the global financial markets will not worsen or adversely affect the Company then
prevailing financial position and performance or, indeed, those of its investments.

Political and economic risks

Whilst the Company will make every effort to ensure it has robust commercial agreements covering
its activities, there is a risk that the Company’s investments will be adversely impacted by economic
and political factors such as the imposition of additional taxes and charges, cancellation or
suspension of licences, expropriation, war, terrorism, insurrection and changes to laws or
Government policies governing oil and gas exploration and operations, as well as restrictions on
exports. There is also the possibility that the terms of any licence held by any project entity in
which the Company has invested may be changed.

The Company may become involved in costly legal disputes

The Company may from time to time become involved in legal disputes and legal proceedings
related to the Company’s operations or otherwise. Damages claimed under any litigation are difficult
to predict, and may be material. The outcome of such litigation may materially impact the
Company’s business, results of operations or financial condition. While the Company will assess the
merits of any such lawsuit and defend itself accordingly, it may be required to incur significant
expenses or devote significant resources to defending itself against such litigation. In addition,
adverse publicity surrounding such claims may have a material adverse effect on the Company’s
business, financial condition and results of operations.

Taxation risk

Any change in the Company’s tax status or the tax applicable to holding Ordinary Shares or in
taxation legislation or its interpretation, could affect the value of the Ordinary Shares or the
investments held by the Company, affect the Company’s ability to provide returns to Shareholders
and/or alter the post-tax returns to Shareholders. Statements in this document concerning the
taxation of the Company and its investors are based upon tax law and practice at the date of this
document, which is subject to change. Investors should not rely on the general guide to taxation set
out in this documents and should seek their own specialist advice.

Whilst the Directors will use their reasonable endeavours to structure the Company’s investments to
comply with local laws and regulations, as well as with a view to mitigating the tax effect of local
tax regulations, there can be no guarantee that laws and regulations which may adversely impact
the Company’s ability to realise its investments will apply to some or all of the Company’s
investments. In such circumstances, the Company’s ability to invest in assets in the U.K. without
suffering a material and adverse effect on its investments may be affected.

Force majeure

The Company’s operations now or in the future may be adversely affected by risks outside the
control of the Company including labour unrest, civil disorder, war, subversive activities or sabotage,
fires, floods, explosions or other catastrophes, epidemics or quarantine restrictions, which may have
a material adverse effect on the Company’s future financial condition and results.

Pandemics

The global Coronavirus pandemic created very significant challenges for companies, given its
widespread adverse global economic, as well social and operational impact, the longer-term effects
of which are continuing to unfold. There exists a risk that future pandemics may detrimentally
impact the Company’s operations. The Company may suffer loss including, but not limited to, loss of
personnel, loss of access to resources, loss of contractors, loss of ability to attract and retain
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personnel, delays or increased costs in developing its projects and an adverse impact on the share
price of the Company.

Future outbreaks of Coronavirus or other pandemics may result in travel restrictions and suspension
of flights. These restrictions may have an immediate impact on the operations of the Company in
terms of travel restrictions on key management personnel, disruption to operations and delays or
increased costs in accessing resources and supplies. Additionally, if one or several of the
Company’s key management personnel were to contract the Coronavirus or other infectious disease,
this could negatively impact the Company’s ability to execute on its business strategy.

While the Company will seek to manage the effect of Coronavirus on its personnel and operations,
if and when necessary, there can be no assurance that Coronavirus or another pandemic will not
have an adverse effect on the future operations of the Company’s projects or an investment in the
Company.
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Part III: Some Questions and Answers about the Open Offer

The questions and answers set out in this Part III of this circular are intended to be in general
terms only and, as such, you should read Part IV of this circular for full details of what action you
should take. If you are in any doubt as to what action you should take, you are recommended to
seek your own personal financial advice immediately from your stockbroker, bank, fund manager,
solicitor, accountant or other appropriate independent financial adviser, who is authorised under the
FSMA if you are resident in the United Kingdom, or, if not, from another appropriately authorised
independent financial adviser.

This Part III deals with general questions relating to the Open Offer and more specific questions
relating principally to the Existing Ordinary Shares held by persons resident in the United Kingdom
who hold their Existing Ordinary Shares in certificated form only. If you are an Overseas
Shareholder, you should read section 7 of Part IV of this circular and you should take professional
advice as to whether you are eligible and/or you need to observe any formalities to enable you to
take up your Open Offer Entitlements or apply for Excess Shares pursuant to the Excess
Application Facility. If you hold your Existing Ordinary Shares in uncertificated form (that is, through
CREST) you should read Part IV of this circular for full details of what action you should take. If you
are a CREST sponsored member, you should also consult your CREST sponsor.

The contents of this circular should not be construed as legal, business, accounting, tax, investment
or other professional advice. Each prospective investor should consult his, her or its own
appropriate professional advisers for advice. This circular is for your information only and nothing in
this circular is intended to endorse or recommend a particular course of action.

What is an open offer?
An open offer is a way for companies to raise money. Companies may do this by giving their
existing shareholders a right to acquire further shares at a fixed price in proportion to their existing
shareholdings (an open offer) and/or providing for new investors to acquire any shares (a placing).
The fixed price is normally at a discount to the market price of the existing ordinary shares prior to
the announcement of the placing and open offer.

This Open Offer is an invitation by the Company to Qualifying Shareholders to apply to acquire an
aggregate of up to 250,000,000 Open Offer Shares at a price of 0.1 pence per New Ordinary
Share. If you hold Existing Ordinary Shares (provided that you hold 15 or more such shares) on the
Record Date or have a bona fide market claim, other than, subject to certain exceptions, where you
are a Shareholder with a registered address or located in the United States, Canada or another
Restricted Jurisdiction, you will be entitled to apply for Open Offer Shares under the Open Offer.

The Open Offer is being made on the basis of 1 Open Offer Share for every 15 Existing Ordinary
Shares held by Qualifying Shareholders on the Record Date. If your entitlement to Open Offer
Shares is not a whole number, you will not be entitled to apply for an Open Offer Share in respect
of any fraction of an Existing Ordinary Share and your entitlement will be rounded down to the
nearest whole number. The resulting fractions of New Ordinary Shares may be aggregated and sold
by the Company for its own benefit.

Applications by Qualifying Shareholders will be satisfied in full up to the amount of their individual
Open Offer Entitlement. Qualifying Shareholders are also being given the opportunity, provided that
they take up their Open Offer Entitlement in full, to apply for Excess Shares through the Excess
Application Facility. Once subscriptions by Qualifying Shareholders under their respective Open Offer
Entitlements have been satisfied, the Company shall, in its absolute discretion, determine whether to
meet any excess applications in full, in part or at all and no assurance can be given that
applications by Qualifying Shareholders under the Excess Application Facility will be met in full, in
part or at all.

The number of available Open Offer Shares under the Excess Application Facility is dependent on
the level of take-up of Open Offer Entitlements. Assuming that there is no Overseas Shareholder
who has a registered address in, or is a resident in or a citizen of a Restricted Jurisdiction, and if
every Qualifying Shareholder takes up their Open Offer Entitlements in full there will be no Open
Offer Shares available under the Excess Application Facility.

Qualifying Shareholders should be aware that the Open Offer is not a rights issue. As such,
Qualifying non-CREST Shareholders should also note that their Application Forms are not negotiable
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documents and cannot be traded. Qualifying CREST Shareholders should note that, although the
Open Offer Entitlements and the Excess CREST Open Offer Entitlements will be admitted to
CREST, they will have limited settlement capabilities (for the purposes of market claims only), and
neither the Open Offer Entitlements nor the Excess CREST Open Offer Entitlements will be tradable
or listed, and applications in respect of the Open Offer may only be made by the Qualifying
Shareholders originally entitled or by a person entitled by virtue of a bona fide market claim.

I hold my Existing Ordinary Shares in certificated form. How do I know whether I am able to
acquire Open Offer Shares under the Open Offer?
If you receive an Application Form and, subject to certain exceptions, are not a holder with a
registered address in or located in the United States, Canada or another Restricted Jurisdiction,
then you should be eligible to acquire Open Offer Shares under the Open Offer, as long as you
have not sold all of your Existing Ordinary Shares before the Record Date.

I hold my Existing Ordinary Shares in certificated form. How do I know how many Open Offer
Shares I am entitled to take up?
If you hold your Existing Ordinary Shares in certificated form and, subject to certain exceptions, do
not have a registered address and are not located in the United States, Canada or another
Restricted Jurisdiction, you have been sent an Application Form that shows:

* how many Existing Ordinary Shares you held at on close of business on the Record
Date for the Open Offer;

* how many Open Offer Shares are comprised in your Open Offer Entitlement; and

* how much you need to pay if you want to take up your right to buy all your entitlement to
the Open Offer Shares.

Subject to certain exceptions, if you have a registered address in the United States, Canada or
another Restricted Jurisdiction, you will not receive an Application Form.

If you would like to apply for any of, all of or more than the Open Offer Shares comprised in your
Open Offer Entitlement you should complete the Application Form in accordance with the
instructions printed on it and the information provided in this circular. Please return the completed
form along with a cheque or a duly endorsed banker’s draft for the number of Open Offer Shares
you want to apply for and allow at least four Business Days for delivery if sent by first class post
from within the United Kingdom.

I am a Qualifying Shareholder with a registered address in the UK and I hold my Existing
Ordinary Shares in certificated form. What are my choices in relation to the Open Offer and what
should I do with the Application Form?
If you want to take up all of your Open Offer Entitlement

If you want to take up all of the Open Offer Shares to which you are entitled, all you need to do is
sign and send the Application Form, together with your cheque or banker’s draft for the full amount
(as indicated in Box 5 of your Application Form), payable to “Neville Registrars Limited re clients
account” and crossed “A/C payee only”, by post or by hand (during normal business hours only) to
Neville Registrars Limited, Neville House, Steelpark Road, Halesowen, West Midlands, B62 8HD to
arrive by no later than 11.00 am on 31 March 2023.

You should allow at least four Business Days for delivery if using first-class post within the United
Kingdom.

Full instructions are set out in the Application Form. A definitive share certificate will then be sent to
you for the Open Offer Shares that you take up.

If you want to take up some but not all of your Open Offer Entitlement

If you want to take up some but not all of the Open Offer Shares to which you are entitled, you
should write the number of Open Offer Shares you want to take up in Box 6 of your Application
Form; for example, if you are entitled to take up 10,000 shares but you only want to take up 1,000
shares, then you should write ‘1,000’ in Box 6.

20



To work out how much you need to pay for the Open Offer Shares, you need to multiply the
number of Open Offer Shares you want (in this example 1,000) by £0.001, which is the price in
pounds of each Open Offer Share (giving you an amount of £1 in this example). You should write
this amount in Box 9, rounding up to the nearest whole penny and this should be the amount your
cheque or banker’s draft is made out for. You should then sign and return your Application Form
together with your cheque or duly endorsed banker’s draft for that amount, payable to “Neville
Registrars Limited re clients account” and crossed “A/C payee only”, by post, or by hand (during
normal business hours only) to Neville Registrars Limited, Neville House, Steelpark Road,
Halesowen, West Midlands, B62 8HD to arrive by no later than 11.00 am on 31 March 2023, after
which time the Application Form will not be valid.

You should allow at least four Business Days for delivery if using first-class post. Full instructions
are set out in Part IV of this circular and will be set out in the Application Form.

A definitive share certificate will then be sent to you for the Open Offer Shares that you take up.

If you want to apply for more than your Open Offer Entitlement

Provided that you have agreed to take up your Open Offer Entitlement in full, you can apply for
further Open Offer Shares using the Excess Application Facility. You should write the number of
Open Offer Shares you wish to take up in Box 6, which must be the number of Open Offer Shares
shown in Box 4. You should then write the number of Open Offer Shares you wish to apply for
under the Excess Application Facility in Box 7 and then complete Box 8 by adding together the
numbers you have entered in Boxes 6 and 7.

To work out how much you need to pay for the Open Offer Shares, you need to multiply the
number of Open Offer Shares shown in Box 8 by £0.001, which is the price of each Open Offer
Share. You should write this amount in Box 9, rounding up to the nearest whole penny. You should
then return your Application Form together with your cheque or banker’s draft for that amount,
payable to “Neville Registrars Limited re clients account” and crossed “A/C payee only”, by post or
by hand (during normal business hours only) to Neville Registrars Limited, Neville House, Steelpark
Road, Halesowen, West Midlands, B62 8HD to arrive by no later than 11.00 am on 31 March 2023,
after which time the Application Form will not be valid.

You should allow at least four Business Days for delivery if using first-class post. Full instructions
are set out in the Application Form.

If applications under the Excess Application Facility are received for more than the total number of
Open Offer Shares available following take-up of Open Offer Entitlements, such applications will be
scaled back pro rata to the number of Excess Shares applied for by Qualifying Shareholders under
the Excess Application Facility. Therefore, applications under the Excess Application Facility may not
be satisfied in full. In this event Qualifying Shareholders will receive a pounds sterling amount equal
to the number of Open Offer Shares applied and paid for by, but not allocated to, the relevant
Qualifying Shareholder, multiplied by the Issue Price. Monies will be returned as soon as reasonably
practicable, without payment of interest and at the Applicant’s sole risk.

A definitive share certificate will be sent to you for the Open Offer Shares that you take up and
otherwise successfully apply for using the Excess Application Facility.

If you do not want to take up your Open Offer Entitlement

If you do not want to take up the Open Offer Shares to which you are entitled, you do not need to
do anything. In these circumstances, you will not receive any Open Offer Shares. You will also not
receive any money when the Open Offer Shares you could have taken up are placed, as would
happen under a rights issue. Open Offer Shares not applied for will not be sold in the market or
placed for the benefit of Qualifying Shareholders who do not apply under the Open Offer.

I hold my Existing Ordinary Shares in uncertificated form in CREST. What do I need to do in
relation to the Open Offer?
CREST members should follow the instructions set out in Part IV of this circular. Persons who hold
Existing Ordinary Shares through a CREST member should be informed by such CREST member
of the number of Open Offer Shares they are entitled to take up or apply for under their Open Offer
Entitlement and their Excess CREST Open Offer Entitlement respectively, and should contact their
CREST member should they not receive this information.
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I acquired my Existing Ordinary Shares prior to the Record Date and hold my Existing Ordinary
Shares in certificated form. What if I do not receive an Application Form or I have lost my
Application Form?
If you do not receive an Application Form but hold your Existing Ordinary Shares in certificated
form, this probably means that you are not able to acquire Open Offer Shares under the Open
Offer. Some Qualifying non-CREST Shareholders, however, will not receive an Application Form but
may still be eligible to acquire New Ordinary Shares under the Open Offer, namely:

* Qualifying CREST Shareholders who held their Existing Ordinary Shares in uncertificated
form on the Record Date and who have converted them to certificated form;

* Shareholders who bought Existing Ordinary Shares before or on the Record Date and
who hold such ordinary shares in certificated form but were not registered as the holders
of those shares at the close of business on the Record Date; and

* certain Overseas Shareholders.

If I buy Existing Ordinary Shares after the Record Date will I be eligible to participate in the Open
Offer?
If you bought Existing Ordinary Shares at or after the Record Date you are unlikely to be able to
participate in the Open Offer unless you have a bona fide market claim. If you bought Existing
Ordinary Shares after the Record Date, you will not be eligible to participate in the Open Offer in
respect of those Existing Ordinary Shares.

If you are in any doubt, please consult your stockbroker, bank or other appropriate financial adviser,
or whoever arranged your share purchase, to ensure you claim your entitlement.

What if I change my mind?
Once you have sent your Application Form and payment to the Receiving Agent, you cannot
withdraw your application or change the number of Open Offer Shares you have applied for.

What if the number of Open Offer Shares to which I am entitled is not a whole number? Am I
entitled to fractions of Open Offer Shares?
Your entitlement to Open Offer Shares will be calculated at the Record Date. If the result is not a
whole number, you will not receive an Open Offer Share in respect of the fraction of each Existing
Ordinary Share and your entitlement will be rounded down to the nearest whole number. The
resulting fractions of New Ordinary Shares may be aggregated and sold by the Company for its
own benefit.

I hold my Existing Ordinary Shares in certificated form. What should I do if I want to spend more
or less than the amount set out in Box 4 of the Application Form?
If you want to spend more than the amount set out in Box 4 you should divide the amount you
want to spend by £0.001 (being the price in pounds of each Open Offer Share under the Open
Offer). This will give you the number of Open Offer Shares for which you should apply. You can only
apply for a whole number of Open Offer Shares. For example, if you want to spend £1,000 you
should divide £1,000 by £0.001, which comes to 1,000,000. If it is not a whole number, you should
round that number down to give you the number of Open Offer Shares for which, in this example,
you can apply without exceeding your chosen amount. Write the total number of Open Offer Shares
(in this example 1,000,000) in Box 8. To get an accurate amount to put on your cheque or banker’s
draft, you should multiply the whole number of Open Offer Shares you want to apply for (1,000,000)
by £0.001 and then fill in that amount rounded up to the nearest whole penny (in this example
being £1,000.00), in Box 9 and on your cheque or banker’s draft accordingly.

You should note that the number of available Open Offer Shares under the Excess Application
Facility is dependent on the level of take-up of Open Offer Entitlements. If applications are received
for more than the available number of Open Offer Shares, the Company shall, in its absolute
discretion, determine whether to meet any excess applications in full or in part and no assurance
can be given that applications by Qualifying Shareholders under the Excess Application Facility will
be met in full, in part or at all.
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Assuming that there are no Overseas Shareholders who have registered addresses in, or are
residents in or citizens of a Restricted Jurisdiction, and if every Qualifying Shareholder takes up
their Open Offer Entitlements in full there will be no Open Offer Shares available under the Excess
Application Facility. Qualifying non-CREST Shareholders whose applications under the Excess
Application Facility are so scaled back will receive a pounds sterling amount equal to the number of
Open Offer Shares applied and paid for by, but not allocated to, them multiplied by the Issue Price.
Monies will be returned as soon as reasonably practicable, without payment of interest and at the
Applicant’s sole risk.

If you want to spend less than the amount set out in Box 4, you should divide the amount you want
to spend by £0.001 (being the price, in pounds, of each Open Offer Share under the Open Offer).
This will give you the number of Open Offer Shares you should apply for. You can only apply for a
whole number of Open Offer Shares. For example, if you want to spend £1,000 you should divide
£1,000 by £0.001. You should round that down to the nearest whole number (in this example,
1,000,000), to give you the number of shares you want to take up. Write that number (in this
example, 1,000,000) in Box 6. Then to get an accurate amount to put on your cheque or banker’s
draft, you should multiply the whole number of Open Offer Shares you want to apply for (in this
example, 1,000,000) by £0.001 and then fill in that amount rounded up to the nearest whole penny
(in this example being £1,000.00) in Box 9 and on your cheque or banker’s draft accordingly.

I hold my Existing Ordinary Shares in certificated form. What should I do if I have sold some or all
of my Existing Ordinary Shares?
If you hold shares in the Company directly and you sold some or all of your Existing Ordinary
Shares before the Record Date, you should contact the buyer or the person/company through whom
you sell your shares. The buyer may be entitled to apply for Open Offer Shares under the Open
Offer.

If you sell any of your Existing Ordinary Shares after the Record Date, you may still take up and
apply for the Open Offer Shares as set out on your Application Form.

I hold my Existing Ordinary Shares in certificated form. How do I pay?
You should return your Application Form with a cheque or a duly endorsed banker’s draft drawn in
pounds sterling on a UK bank or building society account. You should allow at least four Business
Days for delivery if using first-class post within the United Kingdom. Cheques should be drawn on a
personal account of the Qualifying Shareholder who is applying for the Open Offer Shares and must
bear the appropriate sort code in the top right hand corner. Third party cheques will not be
accepted. You may be required to supply additional documentation to satisfy Money Laundering
Regulations. The funds should be made payable to ” Neville Registrars Limited re clients account”.
In each case, the cheque should be crossed “A/C Payee only”. Payments via CHAPS, BACS or
electronic transfer will not be accepted.

Will the Existing Ordinary Shares that I hold now be affected by the Open Offer?
If you decide not to apply for any of the Open Offer Shares to which you are entitled under the
Open Offer, or only apply for some of your entitlement, your proportionate ownership and voting
interest in the Company will be reduced.

I hold my Existing Ordinary Shares in certificated form. Where do I send my Application Form?
You should send your completed Application Form and payment in full by post or by hand
to: Neville Registrars Limited, Neville House, Steelpark Road, Halesowen, West Midlands, B62 8HD.
You should allow at least four Business Days for delivery if using first class post within the United
Kingdom.

If you do not want to take up or apply for Open Offer Shares then you need take no further action.

I hold my Existing Ordinary Shares in certificated form. When do I have to decide whether I want
to apply for Open Offer Shares?
The Receiving Agent must receive your completed Application Form and cheque or banker’s draft
by 11.00 am on 31 March 2023. You should allow at least four Business Days for delivery if using
first class post within the United Kingdom.

23



What should I do if I think my holding of Existing Ordinary Shares (as shown in Box 3 on page 1
of the Application Form) is incorrect?
If you bought or sold Existing Ordinary Shares shortly before the Record Date, your transaction may
not have been entered on the register of members before the Record Date for the Open Offer. If
you bought Existing Ordinary Shares on or before the Record Date but were not registered as the
holder of those shares on the Record Date for the Open Offer, you may still be eligible to
participate in the Open Offer. If you are in any doubt, please contact your stockbroker, bank or
other appropriate financial adviser, or whoever arranged your share purchase, to ensure that you
claim your entitlement.

You will not be entitled to Open Offer Entitlements in respect of any Existing Ordinary Shares
acquired on or after the Record Date.

Will the Open Offer affect dividends on the Existing Ordinary Shares?
The New Ordinary Shares will, when issued and fully paid, rank equally in all respects with Existing
Ordinary Shares, including the right to receive all dividends or other distributions made, paid or
declared, if any, by reference to a record date after the date of their issue.

What should I do if I live outside the United Kingdom?
Your ability to apply to acquire Open Offer Shares may be affected by the laws of the country in
which you live and you should take professional advice as to whether you require any governmental
or other consents or need to observe any other formalities to enable you to take up your Open
Offer Entitlement.

Shareholders with registered addresses or who are located in the United States, Canada or another
Restricted Jurisdiction are, subject to certain exceptions, not eligible to participate in the Open Offer.
Your attention is drawn to the information in section 7 of Part IV of this circular.

How do I transfer my entitlements into the CREST system?
If you are a Qualifying non-CREST Shareholder, but are a CREST member and want your Open
Offer Shares to be in uncertificated form, you would complete the CREST deposit form (Box 13 on
page 4 of the Application Form), and ensure they are delivered to CCSS. CREST sponsored
members should arrange for their CREST sponsors to do this.

If you have transferred your rights into the CREST system, you should refer to Part IV of this circular
for details on how to pay for the Open Offer Shares.

Do I need to comply with the Money Laundering Regulations (as set out in section 5 of Part IV of
this circular)?
If you are a Qualifying non-CREST Shareholder, you may not need to follow these procedures if the
value of the Open Offer Shares you are acquiring is less than €15,000 (or its pounds sterling
equivalent) or if you pay for them by a cheque drawn on an account in your own name and that
account is one which is held with an EU or United Kingdom regulated bank or building society. If
you are a Qualifying CREST Shareholder, you will not generally need to comply with the Money
Laundering Regulations unless you apply to take up all or some of your entitlement to Open Offer
Entitlements as agent for one or more persons and you are not an EU or United Kingdom regulated
financial institution.

Qualifying non-CREST Shareholders should refer to section 5(i) of Part IV of this circular and
Qualifying CREST Shareholders should refer to section 5(ii) of Part IV of this circular for a fuller
description of the requirements of the Money Laundering Regulations.

Further assistance
Should you require further assistance please call the Neville Registrars helpline on 0121 585 1131
from within the UK or on +44 (0)121 585 1131 if calling from outside the UK. Calls to
the 0121 585 1131 number will be charged at your network provider’s standard rates. Lines are
open 9.00 am to 5.00 pm (London time) Monday to Friday. Calls to the helpline from outside the
UK will be charged at the applicable international rate. Different charges may apply to calls from
mobile telephones and calls may be recorded and randomly monitored for security and training
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purposes. Please note that, for legal reasons Neville Registrars is only able to provide information
contained in this circular and information relating to Ritorno’s register of members and is unable to
give advice on the merits of the Open Offer or to provide legal, business, accounting, tax,
investment or other professional advice.
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Part IV: Terms and Conditions of the Open Offer

To Qualifying Shareholders

1. Introduction

As explained in Part I of this circular, the Company is proposing to issue up to 250,000,000 New
Ordinary Shares pursuant to the Open Offer to raise up to £250,000 assuming a full take-up.
Qualifying Shareholders are being offered the opportunity under the Open Offer to acquire New
Ordinary Shares at the Issue Price.

A summary of the arrangements relating to the Open Offer is set out below. This circular and,
where relevant, the Application Form contain the formal terms and conditions of the Open Offer.

The latest time for applications under the Open Offer to be received is 11.00 am on 31 March
2023. The procedure for application and payment depends on whether, at the time at which
application and payment is made, you have an Application Form in respect of your entitlement
under the Open Offer or have Open Offer Entitlements credited to your stock account in CREST in
respect of such entitlement. The procedures for application and payment are further set out below
in this Part IV.

2. The Open Offer

Subject to the fulfilment of the terms and conditions referred to below and, where relevant, set out
in the Application Form, Qualifying Shareholders are hereby invited to apply for Open Offer Shares
at the Issue Price, payable in full in cash on application, free of all expenses, on the basis of:

(a) 1 Open Offer Share for every 15 Existing Ordinary Shares held by Qualifying Shareholders at
the Record Date and so in proportion for any other number of Ordinary Shares then held; and

(b) further Open Offer Shares in excess of their Open Offer Entitlement through the Excess
Application Facility (although such Open Offer Shares will only be allotted to the extent that
not all Qualifying Shareholders apply for their Open Offer Entitlement in full).

To enable the Company to benefit from exemptions to the requirement to prepare a prospectus in
connection with the Open Offer, a maximum of 250,000,000 New Ordinary Shares, representing a
total consideration of £250,000, will be made available to Qualifying Shareholders under the Open
Offer.

Holdings of Ordinary Shares in certificated and uncertificated form will be treated as separate
holdings for the purpose of calculating entitlements under the Open Offer. Fractions of Open Offer
Shares will not be allotted, each Qualifying Shareholder’s entitlement being rounded down to the
nearest whole number. The fractional entitlements may be aggregated and sold for the benefit of
the Company.

Qualifying Shareholders may apply for any whole number of Open Offer Shares up to their
maximum entitlement which, in the case of Qualifying non-CREST Shareholders, is equal to the
number of Open Offer Entitlements as shown on their Application Form or, in the case of Qualifying
CREST Shareholders, is equal to the number of Open Offer Entitlements standing to the credit of
their stock account in CREST and, if they so wish, may apply for Open Offer Shares in excess of
their Open Offer Entitlement.

The Excess Application Facility will enable Qualifying Shareholders, provided that they take up their
Open Offer Entitlement in full, to apply for Excess Open Offer Entitlements. Qualifying non-
CREST Shareholders who wish to apply to subscribe for more than their Open Offer Entitlement
should complete the relevant sections on the Application Form. Qualifying CREST Shareholders will
have Excess CREST Open Offer Entitlements credited to their stock account in CREST and should
refer to paragraph 4(ii)(j) of Part IV of this circular for information on how to apply for Excess
Shares pursuant to the Excess Application Facility.

Applications for Excess Open Offer Entitlements will be satisfied only to the extent that
corresponding applications by other Qualifying Shareholders are not made or are made for less
than their Open Offer Entitlements. Once subscriptions by Qualifying Shareholders under their
respective Open Offer Entitlements have been satisfied, the Company shall, in its absolute
discretion, determine whether to meet any excess applications in full or in part and no assurance
can be given that applications by Qualifying Shareholders under the Excess Application Facility will
be met in full, in part or at all.
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Any monies paid for applications in excess of their Open Offer Entitlements which are not so
satisfied will be returned to the applicant (at the applicant’s risk) without interest within 15 days by
way of cheque or CREST payment, as appropriate. The action to be taken in relation to the Open
Offer depends on whether, at the time at which application and payment is made, you have an
Application Form in respect of your entitlement under the Open Offer or have Open Offer
Entitlements credited to your stock account in CREST in respect of such entitlement.

Not all Shareholders will be Qualifying Shareholders. Overseas Shareholders who are located in, or
who are citizens of, or have a registered address in certain overseas jurisdictions (including, without
limitation, any Restricted Jurisdiction) will not qualify to participate in the Open Offer. The attention
of Overseas Shareholders or any person (including without limitation a custodian, nominee or
trustee) who has a contractual or other legal obligation to forward this circular into a jurisdiction
other than the United Kingdom is drawn to section 7 of this Part IV.

If you have received an Application Form with this circular, please refer to section 4(i) and sections
5 to 8 of this Part IV.

If you hold your Ordinary Shares in CREST and have received a credit of Open Offer Entitlements
to your CREST stock account, please refer to section 4(ii) and sections 5 to 8 of this Part IV and
also to the CREST Manual for further information on the CREST procedures referred to below.

The Existing Ordinary Shares are already admitted to CREST. No further application for admission
to CREST is accordingly required for the Open Offer Shares; all of such shares, when issued and
fully paid, may be held and transferred by means of CREST.

Application has been made for the Open Offer Entitlements and Excess Open Offer Entitlements in
respect of Qualifying CREST Shareholders to be admitted to CREST. Such Open Offer Entitlements
and Excess Open Offer Entitlements will also be enabled for settlement in CREST. Applications
through the means of the CREST system may only be made by the Qualifying Shareholder originally
entitled or by a person entitled by virtue of a bona fide market claim.

Qualifying non-CREST Shareholders will have received an Application Form with this circular which
sets out their entitlement to Open Offer Shares as shown by the number of Open Offer Entitlements
allocated to them. Qualifying CREST Shareholders will receive a credit to their appropriate stock
accounts in CREST in respect of their Open Offer Entitlements.

The Open Offer Shares will be issued fully paid and will be identical to, and rank pari passu in all
respects with, the Existing Ordinary Shares and will rank for all dividends or other distributions
declared, made or paid after the date of issue of the Open Offer Shares. No temporary documents
of title will be issued.

The Open Offer is not a rights issue. Qualifying Shareholders should be aware that in the Open
Offer, unlike in a rights issue, entitlements to Open Offer Shares will neither be tradeable nor sold in
the market and in the event that any Open Offer Shares not applied for are sold or placed in the
market, this will be for the benefit of the Company and not the Qualifying Shareholders who do not
apply under the Open Offer.

Qualifying CREST Shareholders should note that although the Open Offer Entitlements and Excess
Open Offer Entitlements will be admitted to CREST and be enabled for settlement, applications in
respect of entitlements under the Open Offer may only be made by the Qualifying Shareholder
originally entitled or by a person entitled by virtue of a bona fide market claim raised by Euroclear’s
Claims Processing Unit. Qualifying non-CREST Shareholders should note that the Application Form
is not a negotiable document and cannot be traded.

Before making any decision to acquire Open Offer Shares, you are asked to read and carefully
consider all of the information in this circular, including in particular the important information set out
in the letter from the Chairman in Part I of this circular, as well as this Part IV and the Risk Factors
set out in Part II of this circular. The Open Offer is not underwritten.

4. Procedure for application and payment

Save as provided in section 7 of this Part IV in relation to Overseas Shareholders, the action to be
taken by you in respect of the Open Offer depends on whether at the relevant time you have an
Application Form in respect of your entitlement under the Open Offer (including the Excess
Application Facility) or you have Open Offer Entitlements and Excess Open Offer Entitlements
credited to your CREST stock account in respect of such entitlement.
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Qualifying Shareholders who hold part of their Existing Ordinary Shares in uncertificated form on the
Record Date and who take up Open Offer Shares under their entitlement will be allotted Open Offer
Shares in uncertificated form to the extent that their entitlement to Open Offer Shares arises as a
result of holding Existing Ordinary Shares in uncertificated form. Further information on deposit into
CREST is set out in paragraph 4(ii)(f) of this Part IV.

CREST sponsored members should refer to their CREST Sponsor, as only their CREST Sponsor
will be able to take the necessary action specified below to apply under the Open Offer in respect
of the Open Offer Entitlements and Excess CREST Open Offer Entitlements of such members held
in CREST. CREST members who wish to apply under the Open Offer in respect of their Open Offer
Entitlements and Excess CREST Open Offer Entitlements in CREST should refer to the CREST
Manual for further information on the CREST procedures referred to below.

If for any reason it becomes necessary to adjust the expected timetable as set out in this circular
the Company will make an appropriate announcement to a Regulatory Information Service giving
details of the revised dates.

(i) If you have an Application Form in respect of your entitlement under the Open Offer

(a) General

Each Qualifying non-CREST Shareholder will have received an Application Form accompanying this
circular. The Application Form shows the number of Existing Ordinary Shares registered in the
relevant Qualifying non-CREST Shareholder’s name at the close of business on the Record Date. It
also shows the number of Open Offer Shares for which such relevant Qualifying non-
CREST Shareholder is entitled to apply under the Open Offer, calculated on the basis set out in
section 2 of this Part IV, above and how much you need to pay if you want to take up your right to
buy all your entitlement to the Open Offer Shares. Qualifying non-CREST Shareholders may also
apply for less than their maximum Open Offer Entitlements.

The instructions and other terms set out in the Application Form form part of the terms of the Open
Offer.

The Excess Application Facility enables Qualifying Shareholders who have taken up their full Open
Offer Entitlement to apply for Open Offer Shares in excess of their Open Offer Entitlement.
Applications in excess of the Open Offer Entitlement will only be satisfied to the extent that
applications made by other Qualifying Shareholders are less than their full Open Offer Entitlements
and may therefore be scaled down at the Company’s sole discretion.

Fractions (if any) of Open Offer Shares may be aggregated and sold the Company for its own
benefit. The instructions and other terms which are set out in the Application Form constitute part of
the terms of the Open Offer.

(b) Market Claims

Applications for Open Offer Shares (including under the Excess Application Facility) may only be
made on the Application Form and may only be made by the Qualifying Shareholder named in it or
by a person entitled by virtue of a bona fide market claim in relation to a purchase of Existing
Ordinary Shares through the market prior to the Record Date. Application Forms may be split up to
3.00 pm on 29 March 2023.

Qualifying non-CREST Shareholders may also apply for Excess Shares in excess of their pro rata
entitlement to Open Offer Shares by completing Boxes 6, 7 and 8 of the Application Form for the
total number of Open Offer Shares for which they wish to make application (including their pro rata
entitlement) and submitting the amount payable on such application. Further details on the Excess
Application Facility are set out in section 4 of this Part IV.

The Application Form is not a negotiable document and cannot be separately traded. A Qualifying
non-CREST Shareholder who has sold or transferred all or part of his holding of Existing Ordinary
Shares prior to the Record Date, should consult his broker or other professional adviser as soon as
possible, as the invitation to acquire Open Offer Shares under the Open Offer (including under the
Excess Application Facility) may be a benefit which may be claimed by the transferee from his
counterparty. Qualifying Shareholders who have sold all or part of their registered holdings should, if
the market claim is to be settled outside CREST, complete Box 10 on the Application Form and
immediately send it to the stockbroker, bank or other agent through whom the sale or transfer was
effected for transmission to the purchaser or transferee. The Application Form should not, however,
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subject to certain exceptions, be forwarded to or transmitted in or into the any of the Restricted
Jurisdictions or to US persons.

If the market claim is to be settled outside CREST, the beneficiary of the claim should follow the
procedures set out in the accompanying Application Form. If the market claim is to be settled in
CREST, the beneficiary of the claim should follow the procedures set out in
paragraph 4(ii)(b) below.

A Qualifying non-CREST Shareholder who does not wish to apply for any of the Open Offer Shares
to which he or she is entitled should not return a completed Application Form to the Receiving
Agents.

(c) Application Procedures

Applications for Open Offer Shares (including under the Excess Application Facility) by Qualifying
non-CREST Shareholders may only be made on the Application Form, which is personal to the
Qualifying non-CREST Shareholder(s) named on it and is not capable of being split, assigned or
transferred except in the circumstances described below.

Qualifying non-CREST Shareholders may also apply for Excess Shares in excess of their pro rata
entitlement to Open Offer Shares by completing Boxes 6, 7 and 8 of the Application Form for the
total number of Open Offer Shares for which they wish to make application (including their pro rata
entitlement) and submitting the amount payable on such application. Further details on the Excess
Application Facility are set out in paragraph 4(i)(f) of this Part IV.

A Qualifying non-CREST Shareholder who does not wish to apply for any of the Open Offer Shares
to which he or she is entitled should not return a completed Application Form to the Receiving
Agents.

If you are a Qualifying non-CREST Shareholder and wish to apply for all or some of your
entitlement to Open Offer Shares under the Open Offer (including any application for any Excess
Shares under the Excess Application Facility) you should complete and sign the Application Form in
accordance with the instructions on it and send it, together with the appropriate remittance, by post
or by hand (during normal business hours only) to the Company’s UK registrars, Neville Registrars
Limited, Neville House, Steelpark Road, Halesowen, West Midlands, B62 8HD so as to arrive no
later than 11.00 am on 31 March 2023. Your Application Form will not be valid unless you sign it.

The Application Form represents a right personal to the Qualifying non-CREST Shareholder to apply
to subscribe for Open Offer Shares (including under the Excess Application Facility); it is not a
document of title and it cannot be traded.

Qualifying non-CREST Shareholders who submit a valid application using the Application Form and
accompanying payment will (subject to the terms and conditions set out in this Part IV, in the letter
from the Chairman of the Company in Part I and in the Application Form) be allocated the Open
Offer Shares applied for in full at the Issue Price (subject to the Company’s discretion to accept,
reject or scale back any application for any Open Offer Shares).

Applications will be irrevocable and, once submitted, may not be withdrawn and their receipt will not
be acknowledged. The Company reserves the right to treat any application not strictly complying
with the terms and conditions of application as nevertheless valid.

Multiple applications will not be accepted. All documents and remittances sent by post by or to an
Applicant (or as the Applicant may direct) will be sent at the Applicant’s own risk.

If Open Offer Shares have already been allotted to a Qualifying non-CREST Shareholder and such
Qualifying non-CREST Shareholder’s cheque or a duly endorsed banker’s draft is not honoured
upon first presentation or such Qualifying non-CREST Shareholder’s application is subsequently
otherwise deemed to be invalid, the Company shall arrange (in its absolute discretion as to manner,
timing and terms) to make arrangements for the sale of such Qualifying non-CREST Shareholder’s
Open Offer Shares and for the proceeds of sale (which for these purposes shall be deemed to be
payments in respect of successful applications) to be paid to and retained by the Company. None
of the Registrar, the Company or any other person shall be responsible for, or have any liability for,
any loss, expense or damage suffered by such Qualifying non-CREST Shareholders.

Please note that the Company’s UK registrars cannot provide financial advice on the merits of the
Open Offer or as to whether or not you should take up your entitlement to Open Offer Shares under
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the Open Offer. If any Application Form is sent by first class post within the United Kingdom,
Qualifying non-CREST Shareholders are recommended to allow at least four Business Days for
delivery. The Company may in its absolute discretion elect to accept Application Forms and
remittances after 11.00 am on 31 March 2023. The Company may also (in its sole discretion) elect
to treat an Application Form as valid and binding on the person(s) by whom or on whose behalf it
is lodged, even if it is not completed in accordance with the relevant instructions, or if it does not
strictly comply with the terms and conditions of application. Applications will not be acknowledged.

The Company also reserves the right (but shall not be obliged) to accept applications in respect of
which remittances are received prior to 11.00 am on 31 March 2023 from an authorised person (as
defined in FSMA) specifying the number of Open Offer Shares concerned, and undertaking to lodge
the relevant Application Form in due course.

(d) Payments

All payments must be in pounds sterling and cheques or duly endorsed banker’s drafts should be
made payable to “Neville Registrars Limited re clients account” and crossed “A/C payee only”.
Cheques or banker’s drafts must be drawn on the personal account of the individual investor to
which they have sole or joint title to the funds and must be drawn on an account at a branch or a
bank or building society in the United Kingdom, the Channel Islands or the Isle of Man which is
either a settlement member of the Cheque and Credit Clearing Company Limited or the CHAPS
Clearing Company Limited or which is a member of either of the Committees of Scottish or Belfast
clearing houses or which has arranged for its cheques and banker’s drafts to be cleared through
the facilities provided by any of those companies or committees and must bear the appropriate sort
code in the top right hand corner. Third party cheques will not be accepted except building society
cheques or bankers’ drafts where the building society or bank has confirmed the name of the
account holder by stamping and endorsing the building society cheque or bankers’ draft on the
reverse to such effect.

Cheques or banker’s drafts will be presented for payment upon receipt. The Company reserves the
right to instruct its UK registrars to seek special clearance of cheques and banker’s drafts to allow
the Company to obtain value for remittances at the earliest opportunity. No interest will be allowed
on payments made before they are due and any interest earned on such payments will accrue for
the benefit of the Company. It is a term of the Open Offer that cheques shall be honoured on first
presentation, and the Company may elect in its absolute discretion to treat as invalid acceptances
in respect of which cheques are not so honoured. All documents, cheques and banker’s drafts sent
through the post will be sent at the risk of the sender. Payments via CHAPS, BACS or electronic
transfer will not be accepted.

(e) Effect of Application

All documents and remittances sent by post by or to an Applicant (or as the Applicant may direct)
will be sent at the Applicant’s own risk. By completing and delivering an Application Form, you (as
the Applicant(s)): (i) agree that all applications, and contracts resulting therefrom, under the Open
Offer shall be governed by, and construed in accordance with, the laws of England and Wales;

(ii) confirm to the Company that in making the application you are not relying on any
information or representation other than that contained in this circular, and you
accordingly agree that no person responsible solely or jointly for this circular or any part
thereof shall have any liability for any such information or representation not so contained
and that having had the opportunity to read this circular you will be deemed to have
notice of all the information concerning the Company contained within this circular;

(iii) represent and warrant to the Company that if you have received some or all of your
Open Offer Entitlements from a person other than the Company, you are entitled to apply
under the Open Offer in relation to such Open Offer Entitlements by virtue of a bona fide
market claim;

(iv) represent and warrant to the Company that you are not a citizen or resident of a
Restricted Jurisdiction or any other jurisdiction in which the application for Open Offer
Shares is prevented by law and are not applying on behalf of, or with a view to the re-
offer, re-sale or delivery of Open Offer Shares directly or indirectly in, into or within a
Restricted Jurisdiction or to a resident of a Restricted Jurisdiction or to any person you
believe is purchasing or subscribing for the purpose of such re-offer, re-sale or delivery;
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(v) represent and warrant to the Company that you are not otherwise prevented by legal or
regulatory restrictions from applying for Open Offer Shares or acting on behalf of such
person(s) on a nondiscretionary basis;

(vi) will also be asked whether or not you can represent and warrant as follows: (i) you have
not received the Application Form or any other document relating to the Open Offer in an
Restricted Jurisdiction, nor have you mailed, transmitted or otherwise distributed or
forwarded any such document in or into a Restricted Jurisdiction; (ii) you are not and
were not located in a Restricted Jurisdiction at the time you accepted the Application
Form or at the time you returned the Application Form; and (iii) if you are acting in a
fiduciary, agency or other capacity as an intermediary, then either (A) you have full
investment discretion with respect to the Open Offer Shares covered by the Application
Form or (B) the person on whose behalf you are acting was located outside a Restricted
Jurisdiction at the time he or she instructed you to submit the Application Form;

(vii) request that the Open Offer Shares to which you will become entitled be issued to him
on the terms set out in this circular and subject to the Memorandum and Articles of
Association of the Company;

(viii) confirm that in making the application you are not relying on and have not relied on the
Company or any person affiliated with the Company in connection with any investigation
of the accuracy of any information contained in this circular or your investment decision;

(ix) represent and warrant to the Company that you are not and nor are you applying as
nominee or agent for, a person who is or may be liable to notify and account for tax
under the Stamp Duty Reserve Tax Regulations 1986 at any of the increased rates
referred to in Section 93 (depository receipts) or Section 96 (clearance services) of the
Finance Act 1986;

(x) represent and warrant to the Company that you have the right, power and authority, and
have taken all action necessary, to make the application under the Open Offer and to
execute, deliver and exercise your rights, and perform your obligations under any
contracts resulting therefrom and that you are not a person otherwise prevented by legal
or regulatory restrictions from applying for Open Offer Shares or acting on behalf of any
such person on a non-discretionary basis;

(xi) the purchase by you of Open Offer Shares does not trigger in the jurisdiction in which
you are resident: (a) any obligation to prepare or file a prospectus or similar document or
any other report with respect to such purchase; or (b) any disclosure reporting obligation
of the Company; or (c) any registration or other obligation on the part of the Company; or
(d) the requirement for the Company to take any other action.

If you are unable to provide such representations and warranties you will be deemed not to have
validly submitted an application for Open Offer Shares, save in the discretion of the Company and
subject to certain conditions.

You should note that applications will be irrevocable. The Company reserves the right (but shall not
be obliged) to treat any application not strictly complying in all respects with the terms and
conditions of application as nevertheless valid.

If you do not wish to apply for any of the Open Offer Shares to which you are entitled under the
Open Offer, you should not complete and return the Application Form.

If you are in doubt whether or not you should apply for any of the Open Offer Shares under the
Open Offer, you should consult your independent financial adviser immediately. All enquiries in
relation to the procedure for application for Qualifying non-CREST Shareholders under the Open
Offer should be addressed to Neville Registrars Limited, Neville House, Steelpark Road, Halesowen,
West Midlands, B62 8HD or by telephone on 0121 585 1131 from within the UK or on
+44 (0)121 585 1131 if calling from outside the UK. Lines are open 9.00 am to 5.00 pm (London
time) Monday to Friday. Calls to the helpline from outside the UK will be charged at the applicable
international rate. Different charges may apply to calls from mobile telephones and calls may be
recorded and randomly monitored for security and training purposes. Please note that Neville
Registrars cannot provide financial advice on the merits of the Open Offer or as to whether or not
you should take up your entitlement.
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(f) The Excess Application Facility

The Excess Application Facility enables Qualifying Shareholders who have taken up their Open
Offer Entitlement in full to apply for additional Open Offer Shares.

Qualifying non-CREST Shareholders who wish to apply for Open Offer Shares in excess of their
Open Offer Entitlement must complete the Application Form in accordance with the instructions set
out on the Application Form.

Should the applications for Open Offer Shares exceed the 250,000,000 Open Offer Shares being
made available to Qualifying Shareholders as a result of applications made in respect of the Excess
Application Facility, resulting in a scaling back of applications, each Qualifying non-
CREST Shareholder who has made a valid application for Open Offer Shares under the Excess
Application Facility and from whom payment in full for such Open Offer Shares has been received
in cleared funds will receive a pounds sterling amount equal to the number of Open Offer Shares
applied and paid for under the Excess Application Facility but not allocated to the relevant
Qualifying non-CREST Shareholder multiplied by the Issue Price. Monies will be returned as soon
as reasonably practicable, without payment of interest and at the Applicant’s sole risk.

Fractions of Open Offer Shares will not be issued under the Excess Application Facility and
fractions of Open Offer Shares will be rounded down to the nearest whole number.

(ii) If you have Open Offer Entitlements and Excess Open Offer Entitlement credited to your stock
account in CREST in respect of your entitlement under the Open Offer

(a) General

Subject as provided in section 7 of this Part IV in relation to certain Overseas Shareholders, each
Qualifying CREST Shareholder will receive a credit to his stock account in CREST of his Open
Offer Entitlements equal to the maximum number of Open Offer Shares for which he is entitled to
apply under the Open Offer. Qualifying CREST Shareholders may also apply for Open Offer Shares
in excess of their Open Offer Entitlement under the Excess Application Facility. Further details of
Excess Offer Entitlements can be found in paragraph 4(ii)(j) of this Part IV.

The CREST stock account to be credited will be an account under the participant ID and member
account ID that apply to the Existing Ordinary Shares held on the Record Date by the Qualifying
CREST Shareholder in respect of which the Open Offer Entitlements and Excess Open Offer
Entitlements have been allocated.

If for any reason the Open Offer Entitlements cannot be admitted to CREST or the stock accounts
of Qualifying CREST Shareholders cannot be credited, an Application Form will be sent out to each
Qualifying CREST Shareholder in substitution for the Open Offer Entitlements and Excess Open
Offer Entitlements credited to his stock account in CREST. In these circumstances the expected
timetable as set out in this circular will be adjusted as appropriate and the provisions of this circular
applicable to Qualifying non-CREST Shareholders with Application Forms will apply to Qualifying
CREST Shareholders who receive Application Forms.

Qualifying CREST Shareholders who wish to apply for some or all of their entitlements to Open
Offer Shares (including any applications for Excess CREST Open Offer Entitlements) should refer to
the CREST Manual for further information on the CREST procedures referred to below.

If you are a CREST sponsored member you should consult your CREST Sponsor if you wish to
apply for Open Offer Shares (including any applications for Excess CREST Open Offer Entitlements)
as only your CREST Sponsor will be able to take the necessary action to make this application in
CREST.

(b) Market claims

The Open Offer Entitlements and Excess Open Offer Entitlements will have separate ISIN/SEDOL
numbers and will constitute separate securities for the purposes of CREST. Although Open Offer
Entitlements and Excess Open Offer Entitlements will be admitted to CREST and be enabled for
settlement, applications in respect of Open Offer Entitlements and Excess Open Offer Entitlements
may only be made by the Qualifying Shareholder originally entitled or by a person entitled by virtue
of a bona fide market claim transaction. Transactions identified by the CREST Claims Processing
Unit as “cum” the Open Offer entitlement will generate an appropriate market claim transaction and
the relevant Open Offer Entitlement(s) will thereafter be transferred accordingly. Please note that
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automated CREST generated claims and buyer protection will not be offered on the Excess CREST
Open Offer Entitlement security.

(c) USE Instructions

Qualifying CREST Shareholders who wish to apply for Open Offer Shares in respect of all or some
of their Open Offer Entitlements and Excess Open Offer Entitlements in CREST must send (or, if
they are CREST sponsored members, procure that their CREST Sponsor sends) an Unmatched
Stock Event (“USE”) instruction to Euroclear which, on its settlement, will have the following effect:

(i) the crediting of a stock account of Neville Registrars under the participant ID and
member account ID specified below, with a number of Open Offer Entitlements or Excess
Open Offer Entitlements corresponding to the number of Open Offer Shares or Excess
Shares applied for; and

(ii) the creation of a CREST payment, in accordance with the CREST payment
arrangements, in favour of the payment bank of Neville Registrars in respect of the
amount specified in the USE instruction which must be the full amount payable on
application for the number of Open Offer Shares or Excess Shares referred to in
(i) above.

(d) Content of USE Instructions in respect of Open Offer Entitlements

The USE instruction must be properly authenticated in accordance with Euroclear’s specifications
and must contain, in addition to the other information that is required for settlement in CREST, the
following details:

(i) the number of Open Offer Shares for which application is being made (and hence the
number of the Open Offer Entitlement(s) being delivered to Neville Registrars);

(ii) the ISIN of the Open Offer Entitlement. This is GB00BNZDTL88;

(iii) the participant ID of the accepting CREST member;

(iv) the member account ID of the accepting CREST member from which the Open Offer
Entitlements are to be debited;

(v) the participant ID of Neville Registrars, in its capacity as a CREST receiving agent. This
is 7RA11;

(vi) the member account ID of Neville Registrars, in its capacity as CREST receiving agent.
This is BASIC;

(vii) the amount payable by means of a CREST payment on settlement of the USE
instruction. This must be the full amount payable on application for the number of Open
Offer Shares referred to in (i) above;

(viii) the intended settlement date. This must be on or before 11.00 am on 31 March 2023;
and

(ix) the Corporate Action Number for the Open Offer. This will be available by viewing the
relevant corporate action details in CREST.

In order for an application under the Open Offer to be valid, the USE instruction must comply with
the requirements as to authentication and contents set out above and must settle on or before
11.00 am on 31 March 2023.

In order to assist prompt settlement of the USE instruction, CREST members (or their sponsors,
where applicable) may consider adding the following non-mandatory fields to the USE
instruction: (i) a contact name and telephone number (in the free format shared note field); and
(ii) a priority of at least 80. CREST members and, in the case of CREST sponsored members, their
CREST Sponsors, should note that the last time at which a USE instruction may settle on 31 March
2023 in order to be valid is 11.00 am on that day.

(e) Content of USE Instructions in respect of Excess CREST Open Offer Entitlements

The USE Instruction must be properly authenticated in accordance with Euroclear’s specifications
and must contain, in addition to the other information that is required for settlement in CREST, the
following details:
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(i) the number of Open Offer Shares for which application is being made (and hence the
number of Excess CREST Open Offer Entitlement(s) being delivered to Neville
Registrars);

(ii) the ISIN of the Excess CREST Open Offer Entitlement. This is GB00BNZDTM95;

(iii) the CREST participant ID of the accepting CREST member;

(iv) the CREST member account ID of the accepting CREST member from which the Excess
CREST Open Offer Entitlements are to be debited;

(v) the Participant ID of Neville Registrars in its capacity as a CREST receiving agent, which
is 7RA11;

(vi) the member account ID of Neville Registrars in its capacity as CREST receiving agent,
which is EXCESS;

(vii) the amount payable by means of a CREST payment on settlement of the USE instruction
which must be the full amount payable on application for the number of Open Offer
Shares referred to in (i) above;

(viii) the intended settlement date, which must be before 11.00 am on 31 March 2023; and

(ix) the Corporate Action Number for the Open Offer, which will be available by viewing the
relevant corporate action details in CREST.

In order for an application in respect of an Excess CREST Open Offer Entitlement under the Open
Offer to be valid, the USE instruction must comply with the requirements as to authentication and
contents set out above and must settle on or before 11.00 am on 31 March 2023.

In order to assist prompt settlement of the USE instruction, CREST members (or their sponsors,
where applicable) should add the following non-mandatory fields to their USE instruction: (i) a
contact name and telephone number (in the free format shared note field); and (ii) a priority of at
least 80.

CREST members and, in the case of CREST sponsored members, their CREST Sponsors, should
note that the last time at which a USE instruction may settle in order to be valid is 11.00 am on
31 March 2023. Please note that automated CREST generated claims and buyer protection will not
be offered on the Excess CREST Open Offer Entitlement security.

(f) Deposit of Open Offer Entitlements into, and withdrawal from, CREST

A Qualifying non-CREST Shareholder’s entitlement under the Open Offer as shown by the number
of Open Offer Entitlements set out in his Application Form may be deposited into CREST (either
into the account of the Qualifying Shareholder named in the Application Form or into the name of a
person entitled by virtue of a bona fide market claim). Similarly, Open Offer Entitlements and Excess
Open Offer Entitlements held in CREST may be withdrawn from CREST so that the entitlement
under the Open Offer is reflected in an Application Form. Normal CREST procedures (including
timings) apply in relation to any such deposit or withdrawal, subject (in the case of a deposit into
CREST) as set out in the Application Form.

A holder of an Application Form who is proposing so to deposit the entitlement set out in such form
is recommended to ensure that the deposit procedures are implemented in sufficient time to enable
the person holding or acquiring the Open Offer Entitlements and Excess Open Offer Entitlements
following their deposit into CREST to take all necessary steps in connection with taking up the
entitlement prior to 11.00 am on 31 March 2023.

Delivery of an Application Form with the CREST Deposit Form duly completed whether in respect of
a deposit into the account of the Qualifying Shareholder named in the Application Form or into the
name of another person, shall constitute a representation and warranty to the Company by the
relevant CREST member(s) that it/they is/are not in breach of the provisions of the notes on page 2
of the Application Form, and a declaration to the Company from the relevant CREST member(s)
that it/they is/are not citizen(s) or resident(s) of any of the Restricted Jurisdictions and, where such
deposit is made by a beneficiary of a market claim, a representation and warranty that the relevant
CREST member(s) is/are entitled to apply under the Open Offer by virtue of a bona fide market
claim.
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(g) Validity of Application

A USE instruction complying with the requirements as to authentication and contents set out above
which settles by no later than 11.00 am on 31 March 2023 will constitute a valid application under
the Open Offer.

(h) CREST Procedures and Timings

CREST members and (where applicable) their CREST Sponsors should note that Euroclear does
not make available special procedures, in CREST, for any particular corporate action. Normal
system timings and limitations will therefore apply in relation to the input of a USE instruction and
its settlement in connection with the Open Offer. It is the responsibility of the CREST member
concerned to take (or, if the CREST member is a CREST sponsored member, to procure that his
CREST Sponsor takes) such action as shall be necessary to ensure that a valid application is made
as stated above by 11.00 am on 31 March 2023. In this connection CREST members and (where
applicable) their CREST Sponsors are referred in particular to those sections of the CREST Manual
concerning practical limitations of the CREST system and timings.

(i) Incorrect or Incomplete Applications

If a USE instruction includes a CREST payment for an incorrect sum, the Company through Neville
Registrars reserves the right:

(i) to reject the application in full and refund the payment to the CREST member in
question;

(ii) in the case that an insufficient sum is paid, to treat the application as a valid application
for such lesser whole number of Open Offer Shares and/or Excess Shares as would be
able to be applied for with that payment at the Issue Price, refunding any unutilised sum
to the CREST member in question;

(iii) in the case that an excess sum is paid, to treat the application as a valid application for
all the Open Offer Shares referred to in the USE instruction refunding any unutilised sum
to the CREST member in question (without interest).

(j) The Excess Application Facility

Provided that a Qualifying CREST Shareholder chooses to take up their Open Offer Entitlement in
full, the Excess Application Facility enables Qualifying CREST Shareholders to apply for Open Offer
Shares in excess of their Open Offer Entitlements. Any such applications will be granted at the
absolute discretion of the Company.

Applications for Excess Open Offer Entitlements will be satisfied only and to the extent that
corresponding applications by other Qualifying Shareholders are not made or are made for less
than their Open Offer Entitlements. Once subscriptions by Qualifying Shareholders under their
respective Open Offer Entitlements have been satisfied, the Company shall, in its absolute
discretion, determine whether to meet any excess applications in full or in part and no assurance
can be given that applications by Qualifying Shareholders under the Excess Application Facility will
be met in full, in part or at all.

An Excess CREST Open Offer Entitlement may not be sold or otherwise transferred. Subject as
provided in section 7 of this Part IV in relation to certain Overseas Shareholders, the CREST
accounts of Qualifying CREST Shareholders will be credited with an Excess CREST Open Offer
Entitlement in order for any applications for Excess Shares to be settled through CREST. The credit
of such Excess CREST Open Offer Entitlement does not in any way give Qualifying
CREST Shareholders a right to the Open Offer Shares attributable to the Excess CREST Open
Offer Entitlement as an Excess CREST Open Offer Entitlement is subject to scaling back in
accordance with the terms of this circular.

To apply for Excess Shares pursuant to the Open Offer, Qualifying CREST Shareholders should
follow the instructions above and must not return a paper form and cheque. Should a transaction be
identified by the CREST Claims Processing Unit as “cum” the Open Offer Entitlement and the
relevant Open Offer Entitlement(s) be transferred, the Excess CREST Open Offer Entitlements will
not transfer with the Open Offer Entitlement(s) claim, but will be transferred as a separate claim.
Should a Qualifying CREST Shareholder cease to hold all of his Existing Ordinary Shares as a
result of one or more bona fide market claims, the Excess CREST Open Offer Entitlement credited
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to CREST, and allocated to the relevant Qualifying Shareholder, will be transferred to the purchaser.
Please note that an additional USE instruction must be sent in respect of any application under the
Excess CREST Open Offer Entitlement.

Should the applications for Open Offer Shares by Qualifying Shareholders under the Open Offer
exceed the number of Open Offer Shares being made available, resulting in a scale back of
applications under the Excess Application Facility, each Qualifying CREST Shareholder who has
made a valid application for Excess Shares under the Excess Application Facility, and from whom
payment in full for the Excess Shares has been received, will receive a pounds sterling amount
equal to the number of Open Offer Shares validly applied and paid for but which are not allocated
to the relevant Qualifying CREST Shareholder multiplied by the Issue Price. Monies will be returned
as soon as reasonably practicable, without payment of interest, and at the Applicant’s sole risk.

Fractions of Open Offer Shares will not be issued under the Excess Application Facility and
fractions of Open Offer Shares will be rounded down to the nearest whole number, aggregated and
sold by the Company and the proceeds in respect thereof held for the benefit of the Company.

(k) Effect of Valid Application

A CREST member who makes or is treated as making a valid application in accordance with the
above procedures will thereby:

(i) pay the amount payable on application in accordance with the above procedures by
means of a CREST payment in accordance with the CREST payment arrangements (it
being acknowledged that the payment to Neville Registrars’ payment bank in accordance
with the CREST payment arrangements shall, to the extent of the payment, discharge in
full the obligation of the CREST member to pay to the Company the amount payable on
application);

(ii) confirm to the Company that in making the application you are not relying on any
information or representation other than that contained in this circular, and you
accordingly agree that no person responsible solely or jointly for this circular or any part
thereof shall have any liability for any such information or representation not so contained
and that having had the opportunity to read this circular you will be deemed to have
notice of all the information concerning the Company contained within this circular;

(iii) request that the Open Offer Shares to which he will become entitled be issued to him on
the terms set out in this circular and subject to the Articles of Association of the
Company;

(iv) agree that all applications and contracts resulting therefrom under the Open Offer shall
be governed by, and construed in accordance with, the laws of England and Wales;

(v) represent and warrant that he is not applying on behalf of any Shareholder who is a
citizen or resident or which is a corporation, partnership or other entity created or
organised in or under

any laws of any Restricted Jurisdiction and he is not applying with a view to reoffering,
reselling, transferring or delivering any of the Open Offer Shares which are the subject of
this application to, or for the benefit of, a Shareholder who is a citizen or resident or
which is a corporation, partnership or other entity created or organised in or under any
laws of any Restricted Jurisdiction except where proof satisfactory to the Company has
been provided to the Company and that he is able to accept the invitation by the
Company of any requirement which it (in its absolute discretion) regards as unduly
burdensome, nor acting on behalf of any such person on a nondiscretionary basis nor
(a) person(s) otherwise prevented by legal or regulatory restrictions from applying for
Open Offer Shares under the Open Offer;

(vi) represent and warrant that he is not and nor is he applying as nominee or agent for, a
person who is or may be liable to notify and account for tax under the Stamp Duty
Reserve Tax Regulations 1986 at any of the increased rates referred to in Section 93
(depository receipts) or Section 96 (clearance services) of the Finance Act 1986;
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(vii) confirm that in making such application he is not relying on any information in relation to
the Company other than that contained in publicly available information and agrees that
no person responsible solely or jointly for this circular or any part thereof or involved in
the preparation thereof, shall have any liability for any such other information and further
agrees that he will be deemed to have had notice of all the information concerning the
Company contained within this circular; and

(viii) represent and warrant that he is the Qualifying Shareholder originally entitled to the Open
Offer Entitlements or that he has received such Open Offer Entitlements and Excess
Open Offer Entitlements by virtue of a bona fide market claim;

(ix) represent and warrant to the Company that you have the right, power and authority, and
have taken all action necessary, to make the application under the Open Offer and to
execute, deliver and exercise your rights, and perform your obligations under any
contracts resulting therefrom and that you are not a person otherwise prevented by legal
or regulatory restrictions from applying for Open Offer Shares or acting on behalf of any
such person on a non-discretionary basis;

(x) confirm that in making the application you are not relying on and have not relied on the
Company or any person affiliated with the Company in connection with any investigation
of the accuracy of any information contained in this circular or your investment decision;

(xi) the purchase by you of Open Offer Shares does not trigger in the jurisdiction in which
you are resident: (a) any obligation to prepare or file a prospectus or similar document or
any other report with respect to such purchase; or (b) any disclosure reporting obligation
of the Company; or (c) any registration or other obligation on the part of the Company; or
(d) the requirement for the Company to take any other action; and

(xii) represent that you are not in the United States.

(l) Company’s discretion as to Rejection and Validity of Applications The Company may in its sole
discretion:

(i) treat as valid (and binding on the CREST member concerned) an application which does
not comply in all respects with the requirements as to validity set out or referred to in this
Part IV;

(ii) accept an alternative properly authenticated dematerialised instruction from a CREST
member or (where applicable) a CREST Sponsor as constituting a valid application in
substitution for or in addition to a USE instruction and subject to such further terms and
conditions as the Company may determine;

(iii) treat a properly authenticated dematerialised instruction (in this sub-paragraph the “first
instruction”) as not constituting a valid application if, at the time at which Neville
Registrars receives a properly authenticated dematerialised instruction giving details of
the first instruction or thereafter, either the Company or Neville Registrars have received
actual notice from CRESTCo of any of the matters specified in Regulation 35(5)(a) in
relation to the first instruction. These matters include notice that any information
contained in the first instruction was incorrect or notice of lack of authority to send the
first instruction; and

(iv) accept an alternative instruction or notification from a CREST member or CREST
sponsored member or (where applicable) a CREST Sponsor, or extend the time for
settlement of a USE instruction or any alternative instruction or notification, in the event
that, for reasons or due to circumstances outside the control of any CREST member or
CREST sponsored member or (where applicable) CREST Sponsor, the CREST member
or CREST sponsored member is unable validly to apply for Open Offer Shares by means
of the above procedures. In normal circumstances, this discretion is only likely to be
exercised in the event of any interruption, failure or breakdown of CREST (or any part of
CREST) or on the part of the facilities and/or systems operated by Registrar in
connection with CREST.
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(m) Issue of Open Offer Shares in CREST

Open Offer Entitlements and Excess Open Offer Entitlements held in CREST are expected to be
disabled in all respects after 11.00 am on 31 March 2023. Open Offer Shares will be issued in
uncertificated form to those persons who submitted a valid application for Open Offer Shares by
utilising the CREST application procedures and whose applications have been accepted by the
Company. On this day, the Receiving Agent will instruct Euroclear to credit the appropriate stock
accounts of such persons with such persons’ Open Offer Entitlements with effect from the next
Business Day. The stock accounts to be credited will be accounts under the same Participant IDs
and Member Account IDs in respect of which the USE instruction was given.

5. Money Laundering Regulations

(i) Holders of Application Forms

It is a term of the Open Offer that, in order to ensure compliance with the Money Laundering
Regulations, the Registrar may require verification of the identity of the person by whom or on
whose behalf an Application Form is lodged with payment (which requirements are referred to
below as the “verification of identity”).

The verification of identity requirements pursuant to the Money Laundering Regulations will apply to
applications with a value of €15,000 (or its Pound Sterling equivalent) or greater, or to one of a
series of linked applications whose aggregate value exceeds that amount, and in the case of such
applications verification of the identity of Applicant(s) for Open Offer Shares may be required.

If within a reasonable period of time following a request, for verification of identity, but in any event
by 11.00 am on 31 March 2023, the Receiving Agent has not received evidence satisfactory to it,
the Company may, in its absolute discretion, elect not to treat as valid the relevant application, in
which event the money payable or paid in respect of the application will be returned (without
interest and at the Applicant’s risk) to the account of the drawee bank or building society from
which sums were originally debited (but in each case without prejudice to any rights the Company
may have to take proceedings in respect of loss or damage suffered or incurred by it as a result of
the failure to produce satisfactory evidence as aforesaid).

In order to avoid this, payment should be made by means of a cheque drawn by and in the name
of the Applicant named on the accompanying Application Form or (where an Application Form has
been transferred and/or split to satisfy bona fide market claims in relation to transfers of Existing
Ordinary Shares), by the person(s) named in Box 11 on the Application Form. If this is not
practicable and the Applicant uses a cheque drawn on a building society or a banker’s draft, the
Applicant should:

(i) ask the building society or bank to endorse on the cheque or draft the name and
account number of the person whose building society or bank account is being debited
which must be the same name as that printed on the Application Form, such
endorsement being validated by a stamp and authorised signature by the building society
or bank on the reverse of the cheque or banker’s draft;

(ii) if the Applicant is making the application as agent for one or more persons, indicate on
the Application Form whether it is a United Kingdom or European Union regulated person
or institution (e.g. a bank or broker), and specify its status;

(iii) if the Applicant delivers the Application Form by hand, bring with them the appropriate
photographic evidence of identity, such as a passport or driving licence; and

(iv) third party cheques may not be accepted unless covered by (i) above.

In any event, if it appears to the Receiving Agent that an Applicant is acting on behalf of some
other person, further verification of the identity of any person on whose behalf the Applicant
appears to be acting will be required.

Neither the Receiving Agent nor the Company will be liable to any person for any loss suffered or
incurred as a result of the exercise of any discretion to require verification. By lodging an
Application Form, each Qualifying Shareholder undertakes to provide evidence of his identity at the
time of lodging the Application Form, or, at the absolute discretion of the Company, at such
specified time thereafter as may be required to ensure compliance with the Regulations.
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(ii) Open Offer Entitlements and Excess Open Offer Entitlements in CREST

If you hold your Open Offer Entitlements or Excess Open Offer Entitlements in CREST and apply for
Open Offer Shares in respect of all or some of your Open Offer Entitlements (and Excess Open
Offer Entitlements) as agent for one or more persons and you are not a United Kingdom or
European Union regulated person or institution (e.g. a United Kingdom financial institution), then,
irrespective of the value of the application, the Receiving Agent is obliged to take reasonable
measures to establish the identity of the person or persons on whose behalf you are making the
application. You must therefore contact the Receiving Agent before sending any USE or other
instruction so that appropriate measures may be taken.

Submission of a USE instruction which on its settlement constitutes a valid application as described
above constitutes a warranty and undertaking by the Applicant to provide promptly to the Receiving
Agent such information as may be specified by the Receiving Agent as being required for the
purposes of the Money Laundering Regulations. Pending the provision of evidence satisfactory to
the Receiving Agent as to identity, the Receiving Agent may in its absolute discretion take, or omit
to take, such action as it may determine to prevent or delay issue of the Open Offer Shares
concerned. If satisfactory evidence of identity has not been provided within a reasonable time, then
the application for the Open Offer Shares represented by the USE instruction will not be valid. This
is without prejudice to the right of the Company to take proceedings to recover any loss suffered by
it as a result of any failure to provide satisfactory evidence.

6. Taxation

The following paragraphs are intended as a general guide only and are based on current UK
legislation and HM Revenue and Customs practice (which is subject to change and possibly with
retrospective effect) and are not exhaustive. They summarise advice received by the Directors of
the Company as to the position of Shareholders who (unless the position of non-resident
Shareholders is expressly referred to) are resident (and domiciled) in the United Kingdom (“UK”) for
tax purposes, who are the absolute beneficial owners of their Shares and who hold their Shares as
an investment. The discussion does not address all possible tax consequences relating to an
investment in shares. Certain Shareholders, such as dealers in securities, employees and officers,
shareholders that are exempt from taxation, insurance companies and collective investment vehicles,
may be taxed differently and are not considered.

Shareholders who are in any doubt as to their tax position, or who are subject to tax in any other
jurisdiction, should consult their independent professional adviser immediately.

Taxation of Chargeable Gains

For the purposes of UK taxation of chargeable gains, the issue under open offer of New Ordinary
Shares by the Company up to and including a Qualifying Shareholder’s maximum pro-rata
entitlement should be treated by HM Revenue and Customs as a “reorganisation”. This means that
a Shareholder should not be treated as making a disposal of all or part of its existing holding of
Ordinary Shares by reason of the issue to that Qualifying Shareholder of New Ordinary Shares.

New Ordinary Shares allotted to a Qualifying Shareholder under the open offer will be added to the
Qualifying Shareholder’s existing holding of Ordinary Shares and treated as acquired at the time the
existing holding was acquired. The subscription monies for the New Ordinary Shares will be added
to the base cost of the existing holding. A subsequent disposal of New Ordinary Shares by a
Qualifying Shareholder may, subject to the Qualifying Shareholder’s circumstances and any available
exemption or relief, give rise to a taxable gain (or allowable loss) for the purposes of UK taxation of
chargeable gains.

In the case of individual Shareholders, there are two main rates of UK capital gains tax; the
applicable rate will be dictated by the individual Shareholder’s amount of taxable income. Those
individual Shareholders who are higher rate taxpayers or additional rate taxpayers will pay capital
gains tax at 20 per cent. and those individuals who are basic rate taxpayers will pay capital gains
tax at 10 per cent.

New Ordinary Shares subscribed for under the Open Offer in excess of a Shareholder’s pro rata
entitlement will be treated as a separate acquisition from his existing holding of Ordinary Shares for
the purposes of UK taxation of chargeable gains.

A Shareholder who is not UK resident will not be subject to UK tax on a gain arising on a
subsequent disposal of New Ordinary Shares unless either (i) the Shareholder carries on a trade,
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profession or vocation in the UK through a branch, permanent establishment or agency and,
broadly, holds the New Ordinary Shares for the purposes of the trade, profession, vocation, branch,
permanent establishment or agency or (ii) the Shareholder falls within the anti-avoidance rules
applying to temporary non-residents.

Stamp Duty and Stamp Duty Reserve Tax (“SDRT”)

No UK stamp duty or UK SDRT should be payable on the allotment or issue of New Ordinary
Shares.

In other circumstances (including following any listing on any market other than a “recognised
growth market”), a transfer or other dealing in Ordinary Shares (including Open Offer Shares) may
result in a liability to stamp duty (usually at the rate of 0.5 per cent of the amount or value of the
consideration payable, rounded up to the next multiple of £5) or charge to SDRT (usually at the rate
of 0.5 per cent of the consideration in money or money’s worth) may arise. A higher rate (1.5 per
cent) may apply in those other circumstances in relation to transfers involving clearance services or
the issue of depositary receipts.

The statements in this paragraph relating to stamp duty and SDRT apply to any holders of Ordinary
Shares irrespective of their residence, summarise the current position and are intended as a
general guide only. Special rules apply to agreements made by, amongst others, intermediaries.

Taxation of Dividends

No UK tax will be withheld by the Company when it pays a dividend.

An individual Shareholder who is resident for tax purposes in the United Kingdom and who receives
a dividend from the Company will be entitled to an effective exemption (called the “dividend nil
rate”) for the first £2,000 of all dividends received (including dividends received from any other
share investments in the same tax year) by that Shareholder (although such income still counts
towards the basic, higher and additional rate thresholds for that Shareholder). For dividends
received in aggregate above £2,000, the income tax rate will be 8.75 per cent, 33.75 per cent and
39.35 per cent for basic rate, higher rate and additional rate tax payers respectively. United
Kingdom resident Shareholders with sources of income other than shares should therefore seek tax
advice to determine the rates of income tax applicable to the dividends received from the Company.

A United Kingdom resident corporate Shareholder will not generally (subject to anti-avoidance rules)
have to pay corporation tax on dividends received from the Company provided they fall within
certain exemptions. These exemptions are broadly drafted and the general effect is to exempt all
dividends from corporation tax unless they fall within certain anti-avoidance rules. Dividends paid on
Open Offer Shares to United Kingdom resident corporate shareholders would generally fall within
one or more of the classes of dividend qualifying for exemption from corporation tax.

A non-UK resident Shareholder may be subject to foreign taxation on dividend income.

7. Overseas Shareholders

(a) General

The distribution of this circular and the Application Form and the making or acceptance of the Open
Offer to persons who have registered addresses in, or who are resident or ordinarily resident in, or
citizens of, or which are corporations, partnerships or other entities created or organised under the
laws of countries other than the United Kingdom or to persons who are nominees of or custodians,
trustees or guardians for citizens, residents in or nationals of, countries other than the United
Kingdom may be affected by the laws or regulatory requirements of the relevant jurisdictions. Those
persons should consult their professional advisers as to whether they require any governmental or
other consents or need to observe any applicable legal requirement or other formalities to enable
them to apply for Open Offer Shares under the Open Offer. The comments set out in this section 7
are intended as a general guide only and any Overseas Shareholders who are in any doubt as to
their position should consult their professional advisers without delay.

No action has been or will be taken by the Company or any other person, to permit a public
offering or distribution of this circular (or any other offering or publicity materials or Application
Form(s)) in any jurisdiction where action for that purpose may be required, other than in the United
Kingdom.
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Application Forms will not be sent to and Open Offer Entitlements and Excess Open Offer
Entitlements will not be credited to a stock account in CREST of persons with registered addresses
in a Restricted Jurisdiction or their agent or intermediary, except where the Company is satisfied
that such action would not result in the contravention of any registration or other legal requirement
in any jurisdiction.

No person receiving a copy of this circular and/or an Application Form and/or a credit of Open Offer
Entitlements and/or a credit of Excess Open Offer Entitlements to a stock account in CREST in any
territory other than the United Kingdom may treat the same as constituting an invitation or offer to
him or her nor should he or she in any event use any such Application Form and/or credit of Open
Offer Entitlements and/or credit of Excess Open Offer Entitlements to a stock account in CREST
unless, in the relevant territory, such an invitation or offer could lawfully be made to him or her and
such Application Form and/or credit of Open Offer Entitlements and/or credit of Excess Open Offer
Entitlements to a stock account in CREST could lawfully be used, and any transaction resulting from
such use could be effected, without contravention of any registration or other legal or regulatory
requirements. In circumstances where an invitation or offer would contravene any registration or
other legal or regulatory requirements, this circular and/or the Application Form must be treated as
sent for information only and should not be copied or redistributed.

It is the responsibility of any person (including, without limitation, custodians, agents, nominees and
trustees) outside the United Kingdom wishing to apply for Open Offer Shares under the Open Offer
to satisfy himself or herself as to the full observance of the laws of any relevant territory in
connection therewith, including obtaining any governmental or other consents that may be required,
observing any other formalities required to be observed in such territory and paying any issue,
transfer or other taxes due in such territory. Neither the Company nor any of its respective
representatives, is making any representation to any offeree or purchaser of the Open Offer Shares
regarding the legality of an investment in the Open Offer Shares by such offeree or purchaser under
the laws applicable to such offeree or purchaser.

Persons (including, without limitation, custodians, agents, nominees and trustees) receiving a copy
of this circular and/or an Application Form and/or a credit of Open Offer Entitlements and/or a credit
of Excess Open Offer Entitlements to a stock account in CREST in connection with the Open Offer
or otherwise, should not distribute or send either of those documents nor transfer Open Offer
Entitlements or Excess Open Offer Entitlements in or into any jurisdiction where to do so would or
might contravene local securities laws or regulations. If a copy of this circular and/or an Application
Form and/or a credit of Open Offer Entitlements and/or a credit of Excess Open Offer Entitlements
to a stock account in CREST is received by any person in any such territory, or by his or her
custodian, agent, nominee or trustee, he or she must not seek to apply for Open Offer Shares in
respect of the Open Offer unless the Company determines that such action would not violate
applicable legal or regulatory requirements.

Any person (including, without limitation, custodians, agents, nominees and trustees) who does
forward a copy of this circular and/or an Application Form and/or transfers Open Offer Entitlements
and/or Excess Open Offer Entitlements into any such territory, whether pursuant to a contractual or
legal obligation or otherwise, should draw the attention of the recipient to the contents of this
Part IV and specifically the contents of this section 7.

The Company reserves the right, but shall not be obliged, to treat as invalid any application or
purported application for Open Offer Shares that appears to the Company or its agents to have
been executed, effected or dispatched from a Restricted Jurisdiction or in a manner that may
involve a breach of the laws or regulations of any jurisdiction or if the Company or its agents
believe that the same may violate applicable legal or regulatory requirements or if it provides an
address for delivery of the share certificates of Open Offer Shares or, in the case of a credit of an
Open Offer Entitlement and/or an Excess Open Offer Entitlement to a stock account in CREST, to a
member whose registered address would be in a Restricted Jurisdiction or any other jurisdiction
outside the United Kingdom in which it would be unlawful to deliver such share certificates or make
such a credit.

The attention of Overseas Shareholders is drawn to sections 7(b) to 7(e) below.

Notwithstanding any other provision of this circular or the Application Form, the Company reserves
the right to permit any person to apply for Open Offer Shares in respect of the Open Offer if the
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Company, in its sole and absolute discretion, is satisfied that the transaction in question is exempt
from, or not subject to, the legislation or regulations giving rise to the restrictions in question.

Overseas Shareholders who wish, and are permitted, to apply for Open Offer Shares should
note that payment must be made in sterling denominated cheques or banker’s drafts. The Open
Offer Shares have not been and will not be registered under the relevant laws of any Restricted
Jurisdiction or any state, province or territory thereof and may not be offered, sold, resold,
transferred, delivered or distributed, directly or indirectly, in or into any Restricted Jurisdiction or to,
or for the account or benefit of, any person with a registered address in, or who is resident or
ordinarily resident in, or a citizen of, any Restricted Jurisdiction except pursuant to an applicable
exemption.

No public offer of Open Offer Shares is being made by virtue of this circular or the Application
Form into any Restricted Jurisdiction. Receipt of this circular and/or an Application Form and/ or a
credit of an Open Offer Entitlement and/or a credit of Excess Open Offer Entitlements to a stock
account in CREST will not constitute an invitation or offer of securities for subscription, sale or
purchase in those jurisdictions in which it would be illegal to make such an invitation or offer and, in
those circumstances, this circular and/or the Application Form must be treated as sent for
information only and should not be copied or redistributed.

(b) United States

None of the New Ordinary Shares, the Open Offer Entitlements or the Excess Open Offer
Entitlements has been or will be registered under the US Securities Act or the laws of any state or
other jurisdiction of the United States and, therefore, the New Ordinary Shares, the Open Offer
Entitlements and the Excess Open Offer Entitlements may not be, directly or indirectly, offered, sold,
taken up, delivered, renounced or transferred in or into the United States.

Accordingly, the Company is not extending the Open Offer into the United States and none of this
circular, the Application Forms or the crediting of Open Offer Entitlements or Excess Open Offer
Entitlements to a stock account in CREST constitutes or will constitute an offer or an invitation to
apply for an offer or an invitation to subscribe for any New Ordinary Shares in the United States.
Neither this circular nor an Application Form will (unless an address within the United Kingdom for
services of notices has been notified to the Company) be sent to, and no Open Offer Entitlements
or Excess Open Offer Entitlements will be credited to, a stock account in CREST of any Qualifying
Shareholder with a registered address in the United States. Application Forms sent from, or post-
marked in, the United States will be deemed to be invalid and all persons subscribing for New
Ordinary Shares and wishing to hold such New Ordinary Shares in registered form must provide an
address for registration of the New Ordinary Shares outside the United States.

(c) Other Restricted Jurisdictions

Due to restrictions under the securities laws of the Restricted Jurisdictions and subject to certain
exemptions, Qualifying Shareholders who have registered addresses in, or who are resident or
ordinarily resident in, or citizens of, any Restricted Jurisdiction will not qualify to participate in the
Open Offer and will not be sent an Application Form, nor will their stock accounts in CREST be
credited with Open Offer Entitlements or Excess Open Offer Entitlements.

The Open Offer Shares have not been and will not be registered under the relevant laws of any
Restricted Jurisdiction or any state, province or territory thereof and may not be offered, sold, re-
sold, delivered or distributed, directly or indirectly, in or into any Restricted Jurisdiction or to, or for
the account or benefit of, any person with a registered address in, or who is resident or ordinarily
resident in, or a citizen of, any Restricted Jurisdiction except pursuant to an applicable exemption.

No offer of Open Offer Shares is being made by virtue of this circular or the Application Forms into
any Restricted Jurisdiction.

(d) Other overseas jurisdictions

Application Forms will be sent to Qualifying non-CREST Shareholders and an Open Offer
Entitlement will be credited to the stock account in CREST of Qualifying CREST Shareholders in
other overseas jurisdictions. Qualifying Shareholders in jurisdictions other than any Restricted
Jurisdiction may, subject to the laws of their relevant jurisdiction, take up Open Offer Shares under
the Open Offer in accordance with the instructions set out in this circular and, if relevant, the
Application Form.
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Qualifying Shareholders who have registered addresses in or who are located or resident in, or who
are citizens of, countries other than the United Kingdom should consult their professional advisers
as to whether they require any governmental or other consents or need to observe any other
formalities to enable them to apply for Open Offer Shares in respect of the Open Offer.

(e) Representations and warranties relating to Overseas Shareholders

(i) Qualifying non-CREST Shareholders

Any person completing and returning an Application Form or requesting registration of the
Open Offer Shares comprised therein represents and warrants to the Company and/or the
Receiving Agent that, except where proof has been provided to the Company’s satisfaction
that such person’s use of the Application Form will not result in the contravention of any
applicable legal requirements in any jurisdiction:

(i) such person is not requesting registration of the relevant Open Offer Shares from
within a Restricted Jurisdiction;

(ii) such person is not in the United States or a resident of any Restricted Jurisdiction
or in any territory in which it is unlawful to make or accept an offer to subscribe for
Open Offer Shares in respect of the Open Offer or to use the Application Form in
any manner in which such person has used or will use it;

(iii) such person acknowledges that the Open Offer Shares may not be sold, transferred
or otherwise disposed of, except pursuant to an exemption from the prospectus
requirements under Canadian securities laws, to any person in Canada or otherwise
into Canada for a period of four months plus one day from the date of allotment;

(iv) such person is not acting on a nondiscretionary basis on behalf of, a person
located within a Restricted Jurisdiction or any territory referred to in (ii) above at the
time the instruction to accept was given; and

(v) such person is not subscribing for Open Offer Shares with a view to the offer, sale,
re-sale, transfer, delivery or distribution, directly or indirectly, of any such Open Offer
Shares into a Restricted Jurisdiction or any territory referred to in (ii) above.

The Company and/or the Receiving Agent may treat as invalid any acceptance or purported
acceptance of the allotment of Open Offer Shares comprised in an Application Form if it:

(i) appears to the Company or its agents to have been executed, effected or
despatched from a Restricted Jurisdiction or in a manner that may involve a breach
of the laws or regulations of any jurisdiction or if the Company or its agents believe
that the same may violate applicable legal or regulatory requirements;

(ii) provides an address in any Restricted Jurisdiction for delivery of the share
certificates of Open Offer Shares (or any other jurisdiction outside the United
Kingdom in which it would be unlawful to deliver such share certificates); or

(iii) purports to exclude the warranty required by this paragraph 7(e)(i).

(ii) Qualifying CREST Shareholders

A CREST member who makes a valid application either on its own behalf or on behalf of one
of its clients in accordance with the procedures set out in this Part IV represents and warrants
to the Company that, except where proof has been provided to the Company’s satisfaction that
such person’s acceptance will not result in the contravention of any applicable legal
requirement in any jurisdiction:

(i) neither it nor its client is within a Restricted Jurisdiction;

(ii) neither it nor its client is in any territory in which it is unlawful to make or accept an
offer to subscribe for Open Offer Shares;

(iii) it acknowledges that the Open Offer Shares may not be sold, transferred or
otherwise disposed of, except pursuant to an exemption from the prospectus
requirements under Canadian securities laws, to any person in Canada or otherwise
into Canada for a period of four months plus one day from the date of allotment;
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(iv) it is not accepting on a non-discretionary basis on behalf of, or for the account or
benefit of, a person located within a Restricted Jurisdiction or any territory referred
to in (ii) above at the time the instruction to accept was given; and

(v) neither it nor its client is subscribing for any Open Offer Shares with a view to the
offer, sale, resale, transfer, delivery or distribution, directly or indirectly, of any such
Open Offer Shares into a Restricted Jurisdiction, or any territory referred to in
(ii) above.

The Company reserves the right to reject any USE instruction from a Restricted Jurisdiction or
any territory referred to in (ii) above or by a CREST participant who is acting on a non-
discretionary basis on behalf of a person located within a Restricted Jurisdiction or any
territory referred to in (ii) above.

8. Settlement and Dealings

Open Offer Entitlements and Excess Open Offer Entitlements held in CREST are expected to be
disabled in all respects after 11.00 am on 31 March 2023 (the latest date for applications under the
Open Offer). Open Offer Shares will be issued in uncertificated form to those persons who
submitted a valid application for Open Offer Shares by utilising the CREST application procedures
and whose applications have been accepted by the Company. On this day, Neville Registrars will
instruct Euroclear to credit the appropriate stock accounts of such persons with such persons’
entitlements to Open Offer Shares with effect from the time of allotment (expected to be 3 April
2023). The stock accounts to be credited will be accounts under the same participant IDs and
member account IDs in respect of which the USE instruction was given.

Notwithstanding any other provision of this circular, the Company reserves the right to send you an
Application Form instead of crediting the relevant stock account with Open Offer Entitlements and
Excess Open Offer Entitlements, and to allot and/or issue any Open Offer Shares in certificated
form. In normal circumstances, this right is only likely to be exercised in the event of any
interruption, failure or breakdown of CREST (or of any part of CREST) or on the part of the facilities
and/or systems operated by Neville Registrars in connection with CREST.

No temporary documents of title will be issued and, pending the issue of definitive certificates,
transfers will be certified against the register. All documents or remittances sent by or to Applicants
or as they may direct, will be sent through the post at their own risk. For more information as to the
procedure for application, Qualifying non-CREST Shareholders are referred to the Application Form.

9. Governing law and jurisdiction

The terms and conditions of the Open Offer as set out in this circular shall be governed by, and
construed in accordance with, the laws of England and Wales. The courts of England are to have
exclusive jurisdiction to settle any dispute which may arise out of or in connection with the Open
Offer including, without limitation, disputes relating to any non-contractual obligations arising out of
or in connection with the Open Offer. By taking up Open Offer Shares under the Open Offer in
accordance with the instructions set out in this circular, Qualifying Shareholders irrevocably submit
to the jurisdiction of the courts of England and waive any objection to proceedings in any such
court on the ground of venue or on the ground that proceedings have been brought in an
inconvenient forum.

10. Further information

Your attention is drawn to the terms and conditions set out in the enclosed Application Form.

Dated: 10 March 2023
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