THISDOCUMENT ISIMPORTANT AND REQUIRESYOUR IMMEDIATE ATTENTION. If you arein any doubt about the
contents of this Document or the action you should take, you are recommended to seek your own financial advice immediately
from an appropriately authorised stockbroker, bank manager, solicitor, accountant or other independent financial adviser who,
if you are taking advice in the United Kingdom, is duly authorised under the Financial Services and Markets Act 2000
("FSMA").

This Document comprises a prospectus relating to Derriston Capital Plc (the "Company") prepared in accordance with the Prospectus
Rules of the Financial Conduct Authority (the"FCA™) made under section 73A of FSMA and approved by the FCA under section 87A of
FSMA. This Document has been filed with the FCA and made available to the public in accordance with Rule 3.2 of the Prospectus
Rules.

Applications will be made to the FCA for al of the ordinary shares in the Company (issued and to be issued in connection with the
Placing) (the"Ordinary Shares") to be admitted to the Official List of the UK Listing Authority (the"Official List") (by way of a standard
listing under Chapter 14 of the listing rules published by the UK Listing Authority under section 73A of FSMA as amended from timeto
time (the "Listing Rules") and to London Stock Exchange plc (the"London Stock Exchange") for such Ordinary Sharesto be admitted to
trading on the London Stock Exchange's main market for listed securities ("Admission”). It is expected that Admission will become
effective, and that unconditional dealingsin the Ordinary Shares will commence, at 8.00 am. on 29 December 2016.

THE WHOLE OF THE TEXT OF THIS DOCUMENT SHOULD BE READ BY PROSPECTIVE INVESTORS. YOUR
ATTENTION ISSPECIFICALLY DRAWN TO THE DISCUSSION OF CERTAIN RISKS AND OTHER FACTORS THAT
SHOULD BE CONSIDERED IN CONNECTION WITH AN INVESTMENT IN THE ORDINARY SHARES, ASSET OUT IN
THE SECTION ENTITLED "RISK FACTORS' BEGINNING ON PAGE 17 OF THISDOCUMENT.

The Directors, whose names appear on page 34, and the Company accept responsibility for the information contained in this Document.
To the best of the knowledge of the Directors and the Company (who have taken all reasonable care to ensure that such isthe case), the
information contained in this Document is in accordance with the facts and contains no omission likely to affect itsimport. In addition,
the Directors have taken all reasonable care to ensure that the facts stated in this Document are true and accurate in al material respects,
and that there are no other facts the omission of which would make misleading any statement in this Document, whether of facts or of
opinion. All the Directors accept responsibility accordingly.
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Placing of 22,750,000 New Ordinary Shares of 2.5p each at a placing price of 10p per New Ordinary Share and
admission to the Official List of 25,000,000 Ordinary Shares of 2.5p each (by way of a Standard Listing under
Chapter 14 of the Listing Rules) and to trading on the London Stock Exchange’s main market for listed securities

This Document does not constitute an offer to sell or an invitation to subscribe for, or the solicitation of an offer or invitation to buy or
subscribe for, Ordinary Shares in any jurisdiction where such an offer or solicitation is unlawful or would impose any unfulfilled
registration, publication or approval requirements on the Company.

The Ordinary Shares have not been and will not be registered under the U.S. Securities Act of 1933, asamended (the" Securities Act"), or
the securities laws of any state or other jurisdiction of the United States or under applicable securities laws of Australia, Canada, the
Republic of South Africa, the Republic of Ireland or Japan. Subject to certain exceptions, the Ordinary Shares may not be, offered, sold,
resold, transferred or distributed, directly or indirectly, within, into or in the United States or to or for the account or benefit of personsin
the United States, Australia, Canada, the Republic of South Africa, the Republic of Ireland, Japan or any other jurisdiction where such
offer or sale would violate the relevant securities laws of such jurisdiction.

The Ordinary Shares may not be taken up, offered, sold, resold, transferred or distributed, directly or indirectly within, into or in the
United States except pursuant to an exemption from, or in a transaction that is not subject to, the registration requirements of the
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Investment Company Act of 1940 ("US Investment Company Act") pursuant to the exemption provided by Section 3(c)(7) thereof, and
Investors will not be entitled to the benefits of the US Investment Company Act.

The Ordinary Shares have not been approved or disapproved by the US Securities Exchange Commission, any State securities
commission in the United States or any other US regulatory authority, nor have any of the foregoing authorities passed comment upon or
endorsed the merits of the Placing or adequacy of this document. Any representations to the contrary isacriminal offencein the United
States.

The distribution of this Document in or into jurisdictions other than the UK may be restricted by law and therefore persons into whose
possession this Document comes should inform themselves about and observe any such restrictions. Any failure to comply with these
restrictions may constitute a violation of the securities laws of any such jurisdiction.



Application will be made for the Ordinary Shares to be admitted to on the Official List by way of a Standard Listing. A
Standard Listing will afford investorsin the Company a lower level of regulatory protection than that afforded to investorsin
companieswith Premium Listing on the Official List, which are subject to additional obligationsunder the Listing Rules.

It should be noted that the UK Listing Authority will not have authority to (and will not) monitor the Company’s compliance
with any of the Listing Rules or EC Regulation 394/2014 on Market Abuse nor to impose sanctionsin respect of any failure by
the Company to so comply.
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SUMMARY

Summaries are made up of disclosure requirements known as " Elements'. These elementsare numbered in SectionsA - E

(A1l-E7).

This summary contains all the Elements required to be included in a summary for this type of securities and issuer.
Because some Elements are not required to be addressed, there may be gaps in the numbering sequence of the Elements.

Even though an Element may be required to be inserted in the summary because of the type of securities and issuer, itis
possible that no relevant information can be given regarding the Element. In this case a short description of the Element
isincluded in the summary with the mention of "not applicable".

SECTION A—INTRODUCTION AND WARNINGS

Al

Warning toinvestors

This summary should be read as an introduction to this
Document.

Any decision to invest in the Ordinary Shares should be
based on consideration of this Document as awhole by the
Investor.

Where a claim relating to the information contained in this
Document is brought before a court, the plaintiff Investor
might under the national legislation of the EEA States,
have to bear the costs of trandating this Document before
legal proceedings are initiated.

Civil liability attaches only to those persons who have
tabled this summary including any translation thereof but
only if this summary is misleading, inaccurate or
inconsistent when read together with the other parts of this
Document or it does not provide, when read together with
the other parts of this Document, key information in order
to aid Investors when considering whether to invest in such
securities.

A2

Consent for intermediaries

Not applicable; thisisnot apublic offer of securities and
consent will not be given by the Company for the use of
this Document for subsequent resale or final placement of
securities by financial intermediaries.

SECTION B—ISSUER

B.1.

L egal and commercial name

The legal and commercial name of the issuer is Derriston
Capital Plc.

B.2.

Domicile/ Legal form/ Legidation /
Country of incor poration

The Company was incorporated and registered in England
and Waes with company number 10476913 on 14
November 2016 as a public limited company under the
Companies Act 2006.

B.3.

Current operations/ Principal

The Company has been formed to undertake an
Acquisition. The Company does not have any specific
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activities and markets

Introduction

acquisition under consideration and does not expect to
engage in substantive negotiations with any target
company or business until after Admission. The expected
target value for an Acquisition will be relative to the size
of the Placing and the market capitaisation of the
Company given that the consideration is anticipated to be a
combination of Ordinary Shares and cash. The Company
expects that any funds not used in connection with an
Acquisition will be used for future acquisitions, internal or
external growth and expansion, and working capita in
relation to the acquired company or business. There will be
no limit on the number of Acquisitions the Company may
make and the Company may invest in a number of
Acquisitions or just one. In terms of geography, it is
anticipated that the Company intends on focusing its
acquisition strategy principally in the UK but will also
consider target Acquisitionsin Europe and the U.S. The
Company will not exclude other geographic regions where
the Company can operate competitively and have
appropriate access to the relevant client base.

Following completion of an Acquisition, the objective of
the Company will be to operate the acquired business and
implement an operating strategy to generate value for its
Shareholders through operational improvements and
potentially through additional complementary acquisitions
following an Acquisition.

Unless required by applicable law or other regulatory
process, no Shareholder approva will be sought by the
Company in relation to an Acquisition. An Acquisition
will likely be treated as areverse takeover under Chapter 5
of the Listing Rules. To the extent that an Acquisition is
treated as areverse takeover, the Company intends to seek
re-admission of the enlarged group to listing on the
Officia List and trading on the London Stock Exchange,
or to the AIM Market operated by London Stock
Exchange, or to another stock exchange.

In assessing potential targets, the Board will consider
whether and how they can generate shareholder value
post-Acquisition through raising new capital through the
enlarged listed entity, operationa improvement,
economics of scale and through “bolt on” acquisitions.

The Company has not engaged or retained any agent or
other representative to identify or locate any suitable
Acquisition candidate, to conduct any research or take any
measures, directly or indirectly, to locate or contact a
target company or business. To date, the Company’'s
efforts have been limited to organisationa activities as
well as activities related to the Placing. The Company may
subsequently seek to raise further capita to fund the
working capital requirements of the Company following
an Acquisition.

The Company has been created to consider opportunities
within the global medical technology industry. In
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particular, the initial focus will be on acquiring companies
operating in the medical products and devices sector.

The Board will undertake in depth market analysis in a
number of related areas initiadly within the medical
products and devices industry using the Directors
experience and knowledge in the healthcare sector. Oncea
suitable target has been identified and a structure and
valuation negotiated and agreed, financial and legal due
diligence will be undertaken using professional advisers.
Consideration is likely to be a combination of shares and
cash.

The expected target value for an Acquisition will be
relative to the size of the Placing and the market
capitalisation of the Company given that the consideration
is anticipated to be a combination of Ordinary Shares and
cash. At this time in the Company’s life cycle, it is not
anticipated that the Company will be using any form of
debt financing to finance an Acquisition. In the unlikely
event that the Company requires debt financing the
Directors do not anticipate exceeding an amount equal to a
multiple of x2 of the combined earnings before interest,
taxes, depreciation and amortization of the Company and
the relevant Acquisition target. Any funds not used for an
Acquisition will be used for future acquisitions, internal or
external growth and expansion, and working capita in
relation to the acquired company or business.

Failure to make an Acquisition

If an Acquisition has not been announced within 12
months of Admission, the Board will recommend to
Shareholders that the Company continue to pursue an
Acquisition for a further 12 months from the first
anniversary of Admission or that the Company be wound
up (in order to return capital to Shareholders to the extent
assets are available). The Board's recommendation will
then be put to a Shareholder vote (from which the
Directors will abstain).

Business strategy and execution

The Directors intend to make investments that generate
valuefor shareholders across anumber of different sectors,
but given the Directors' experienceiswithin the healthcare
sector, the Company’s initial focus is likely to be on
companies or businesses operating in these areas such as
the medical devices sector.

B.4.

Significant trends

The Company has not yet commenced business. There are
therefore no known trends affecting the Company. In
terms of industry trends, the Directors believe that
companies operating in the medical devices sector are
increasingly subject to cost control pressures from
governments and health insurers.  The customer base for
medical devices has also become more sensitive to costs
and more value orientated demanding functional products
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which are reasonably priced in preference to innovative
products which are more expensive. The Directorsbelieve
that this has created opportunities for smaller businesses
operating in thisindustry.

B.5. Group structure Not applicable; the Company is not part of agroup.
B.6. Major shareholders On Admission, the following Shareholders will have a
notifiable interest in the issued shares of the Company:
Shar eholder No. of Ordinary Shares Per centage of issued
ordinary share capital
Stephen Helmsley 1,000,000 4.0%
Harry Hyman 1,062,500 4.3%
3B Capita Limited 1,062,500 4.3%
Courtney Investments Limited 1,100,000 4.4%
Rodger Sargent 1,150,000 4.6%
Barnard Nominees Limited 1,500,000 6.0%
Paul Curtis 1,550,000 6.2%
Family Trust of Nigel Wray 2,000,000 8.0%
Smith & Williamson Nominees Limited 2,000,000 8.0%
Hargreave Hale 2,500,000 10.0%
On Admission, such Shareholderswill not have specia voting rights and the Ordinary Shares owned by
them will rank pari passu in al respects with other Ordinary Shares.
B.7. Selected historical key financial | The Company was incorporated on 14 November 2016

infor mation

and the following balance sheet was drawn up at 18
November 2016. The Company has not yet commenced
business.




Balance Sheet as at 18 November 2016
ASSETS

Current Assets

Cash at bank

TOTAL ASSETS:
EQUITY AND LIABILITIES
Called up Capital

Profit and loss account

TOTAL EQUITY AND LIABILITIES

Statement of changesin equity for the period from incor poration to 18 November 2016

At beginning of period
Loss for the period
Issue of share capital

At end of period

£(17,000)
£56,250

£39,250

Statement of cash flowsfor the period from incorporation to 18 November 2016

Cash flows from operating activities
Cash flows from investing activities
Cash flow from financing activities

Net increase in cash and cash equivalents

Cash and cash equivalents at end of period

There has been no significant change to the Company’ sfinancial condition and operating results during or subsequent to
the period covered by the historical key financial information.

B.8. Selected key pro forma financial Not applicable.
infor mation
B.9. Profit forecast or estimate Not applicable; no profit forecast or estimate is made.
B.10. Qualified audit report Not applicable; there are no quaifications in the
accountant’ s report on the historical financial information.
B.11. I nsufficient working capital Not applicable; the Company’s working capital, taking
into account the Net Proceeds, is sufficient for its present
requirements, that is for at least the 12 months from the
date of this Document.
SECTION C—SECURITIES
C.1. Description of thetypeand theclass | Each prospective Investor will be offered one New

of the securities being offered

Ordinary Share of 2.5p at a placing price of 10p per New
Ordinary Share. The Ordinary Shares will be registered
with ISIN number GBOOBYYMVL73 and SEDOL
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number BYYMVL7Y.

c.2.

Currency of the securitiesissue

The currency of the Ordinary Shares is Pounds Sterling.

C.3.

I ssued share capital

The Founders were issued the Founder Shares on 18
November 2016 and there are therefore 2,250,000
Ordinary Shares in issue and fully paid at the date of this
Document. At the date of this Document the Company has
also received commitments from Investors to subscribe for
22,750,000 New Ordinary Shares in connection with and
conditional on Admission.

C.A4.

Rights attached to the securities

The Company may issue shares with such rights or
restrictions as may be determined by ordinary resolution or
asthe Board shall determine, including shareswhich areto
be redeemed, or are liable to be redeemed at the option of
the Company or the holder of such shares.

Shareholders will have theright to receive notice of and to
attend and vote at any meetings of members. Each
Shareholder entitled to attend and being present in person
or by proxy at a meeting will, upon a show of hands, have
one vote and upon a poll each such Shareholder present in
person or by proxy will have one vote for each Ordinary
Share held by him.

The Company must hold an annual general meeting each
year in addition to any general meeting held in the year.
The Directors can call a general meeting at any time in
accordance with the Articles. All members who are
entitled to receive notice under the Articles must be given
notice.

The Directors are generaly empowered to alot equity
securities (as defined in section 560 of the Act) for cash as
if section 561(1) of the Companies Act did not apply to
any such allotment, up to an aggregate nomina value of
£806,250 provided that this power shall be limited to the
allotment of equity securities in connection with (i) the
issue of Ordinary Shares pursuant to the issue and
alotment of the Founder Shares and the New Ordinary
Shares, (ii) an offer made by way of a rights issue to
holders of Ordinary Sharesin proportion (as nearly as may
be practicable) to their respective holdings and to holder of
other equity securities (as defined in section 560 of the
Companies Act) or as the Directors otherwise consider
necessary, but subject to such exclusions or other
arrangements as the Directors may deem necessary or
expedient in relation to treasury shares, fractional
entitlements, record dates, legal or practical problemsin or
under the laws of any territory or the requirements of any
regulatory body or stock exchange, and (iii) otherwise than
pursuant to sub-paragraphs (i) to (ii) aboveinclusive, up to
an aggregate nominal value of £80,625 (being equivalent
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to 10 per cent. of the nominal value of the Enlarged Share
Capital), and this authority shall expire at the next annual
general meeting of the Company &fter the passing of this
resolution or, if earlier, fifteen months from the date of the
resolution being passed (unless renewed, varied or
revoked by the Company prior to or on that date), save that
the Company may, before such expiry make an offer or
agreement which would or might require equity securities
to be allotted after such expiry and the Directors may allot
equity securities in pursuance of any such offer or
agreement notwithstanding that the power conferred by the
resolution has expired.

The Company may, subject to the provisions of the
Companies Act and the Articles, by ordinary resolution
from time to time declare dividends to be paid to members
not exceeding the amount recommended by the Directors.

If the Company is wound up, the liquidator may, with the
sanction of a specia resolution of the Company and any
other sanction required by the Companies Act, divide
among the Shareholdersin specie any whole or any part of
the assets of the Company and may, for that purpose, value
any assets and determine how the division should be
carried out as between the Shareholders or different
classes of Shareholder. The liquidator may, with the like
sanction, vest the whole or any part of the assetsin trustees
upon such trusts for the benefit of the members as he with
like sanction determines, but no member shall be
compelled to accept any assets upon which there is a
liability.

C.5.

Restrictions on transfer ability

Not applicable, al Ordinary Shares are fredy
transferrable.

C.6.

Application for admission to
trading on aregulated market

Application has been made for the Ordinary Shares to be
admitted to a Standard Listing on the Official List and to
trading on the London Stock Exchange’s main market for
listed securities. It is expected that Admission will become
effective and that unconditional dealingswill commence at
8.00 am. on 29 December 2016.

C.7.

Dividend policy

The Company intends to pay dividends on the Ordinary
Shares following an Acquisition at such times (if any) and
in such amounts (if any) as the Board determines
appropriate. Prior to an Acquisition it is unlikely that the
Company will have any earnings but to the extent the
Company has any earnings it is the Company’s current
intention to retain any such earnings for usein its business
operations, and the Company does not anticipate declaring
any dividendsin the foreseeabl e future. The Company will
only pay dividends to the extent that to do so is in
accordance with the Companies Act and all other
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applicable laws.

SECTION D—RISKS

D.1

Key information on the key risks
that are specifictotheissuer or its
industry

The Company is a newly formed entity with no
operating history and has not yet identified an
Acquisition. As such, the Company has no
representative track record or operating history upon
which investors can base their investment decisions.
An investment in the Company is therefore subject to
al of the risks and uncertainties associated with any
new business enterprise including the risk that the
Company will not achieve its investment objectives
and that the value of an investment in the Company
could decline and may result in the total loss of all
capital invested. In addition, the Company may
consider an Acquisition target which is not yet, or
which may not become, profitable following any
Acquisition.

Unless required by applicable law or other regulatory
process, no Shareholder approval will be sought by the
Company in relation to an Acquisition. Investors will
therefore be relying on the Company’s and the
Founders' ability to identify potential targets, evaluate
their merits, conduct or monitor due diligence and
conduct negotiations.

There is no assurance that the Company will identify
suitable Acquisition opportunities in a timely manner
or at al which could result in alossin your investment.

The Company may need to contract with consultants
who have more industry knowledge and experience in
order to assist with identifying Acquisition targets or to
assist with operational matters following an
Acquisition. Thiswill result in higher operating costs
which will have an impact on the amount of funds
available to the Company for Acquisitions.

The Company intends to issue Ordinary Shares to
partly satisfy the consideration for an Acquisition
which will result in the existing Shareholders' holdings
being subject to dilution as aresult of the issue of more
Ordinary Shares.

The Company may acquire either less than whole
voting control of, or less than a controlling equity
interest in, a target, which may limit its operational
strategies.

The Company may be unable to fund the operations of
the target business if it does not obtain additional
funding following completion of an Acquisition.
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The Company is dependent upon the Directors, and in
particular, Rodger Sargent, who serves as Chief
Executive Officer, to identify potential Acquisition
opportunities and to execute any Acquisition. The
unexpected loss of the services of Rodger Sargent or
other Directors could have amateria adverse effect on
the Company’ s ability to identify potential Acquisition
opportunities and to execute an Acquisition.

Whilst the Directors are not limited in any way (other
than by their normal duties as company directors) by
way of their involvement with the Company from
acting in the management or conduct of the affairs of
any other company, Mr Serjeant and Mr Hyman intend
to commit an amount of time to the Company that
would be standard for a non-executive director
working in the sector. If Mr Serjeant’'s and Mr
Hyman’s other business opportunities require them to
devote more amounts of time to such affairs, it could
limit the time that they are able to spend on the
Company’s business, which could have a negative
impact on the Company’s ability to complete an
Acquisition.  Should any conflicts of interest be
identified they will be deat with and resolved
appropriately by such members of the Board that are
not subject to the relevant conflict.

Any due diligence by the Company in connection with
an Acquisition may not reved dl relevant
considerations or liabilities of the target business,
which could have a materia adverse effect on the
Company’s financial condition or results of operation.

The Company may invest in or acquire unguoted
companies, joint ventures or projects which, amongst
other things, may be leveraged, have limited operating
histories, have limited financia resources or may
require additional capital.

The Company has no previous operating history and is
reliant on the experience of the Directors to implement
the Company's strategy. The loss of the services of any
of its Directors, for any reason, or failure to attract and
retain necessary personnel in the future, could
adversely impact the business development, financia
condition, results of operations and prospects of the
Company. In addition, any failure to recruit and retain
effective personnel may have an impact on the
Company.

The Company will be required to incur certain costsin
researching and implementing an Acquisition. Thereis
no guarantee that any Acquisition will be successful,
but the initial costs will be incurred regardless of
whether any potential Acquisition reaches completion
or not. Future growth of the Company will be
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dependent on the Directors ability to manage the
Company and maintain effective cost controls. Failure
in this area may result in a material adverse effect on
the Company.

D.2

Key information on the key risks
that are specific to the securities

The Ordinary Shares

The proposed Standard Listing of the Ordinary Shares
will not afford Shareholders the opportunity to vote to
approve an Acquisition unless the relevant Acquisition
requires Shareholder approval under applicable law or
other regulatory process.

A suspension of the Company’s Ordinary Shares, as a
result of the FCA determining that there is insufficient
information in the market about an Acquisition or the
target, would materially reduceliquidity in such shares,
which may affect an Investor’s ability to realise some
or dl of itsinvestment and/or the price at which such
Investor can effect such redisation. In the event of
such suspension, the value of the Investors
shareholdings may be materially reduced.

It may be necessary for the Company to apply for
readmission of the Company’s Ordinary Shares to the
extent that an Acquisition is treated as a reverse
takeover for the purposes of Chapter 5 of the Listing
Rules. A cancellation of the listing of the Company’s
Ordinary Shares by the FCA would prevent the
Company from raising equity finance on the public
market, or to carry out afurther acquisition using share
consideration, restricting its business activities and
resulting in incurring unnecessary costs.

The Company is applying for a Standard Listing on the
Official List in accordance with Chapter 14 of the
Listing Rules. As a result, the Shareholders will be
afforded alower level of regulatory protection than that
afforded to investors of a company with a Premium
Listing. For example, the Company will not be
appointing a sponsor to guide the Company in
understanding and meeting its responsibilities under
the Listing Rules in connection with certain matters.
The application of the Listing Rules regarding
significant transactions and related party transactions
(which requires sharehol der approval if acompany has
a Premium Listing) will not apply to the Company. In
addition, the UK Listing Authority will not have the
authority to (and will not) monitor the Company’s
compliance with any of the Listing Rules which the
Company has indicated that it intends to comply with
on avoluntary basis, nor to impose sanctionsin respect
of any failure by the Company so to comply.

There is no existing market for the Company's
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Ordinary Shares and an active trading market for the
Ordinary Shares may not develop, or if developed, may
not be maintained. In addition, even if a market
develops, the price of the Ordinary Shares may be
subject to volatility due to a number of factors which
may be unrelated to the Company's operating
performance and might be outside the Company's
control. As a result of such volatility, Shareholders
may experience a negative or no return on monies
invested in the Company.

e Following Admission, the Company may need to raise
additional funds in order to finance the business or to
make an Acquisition. If additional funds are required,
the existing Shareholders holdings may be subject to
dilution and/or issued shares may have preferred rights,
options or pre-emption rights senior to those of the
Ordinary Shares.

SECTION E—OFFER

E.l

Total net proceeds/ expenses

The Net Proceeds are approximately £2,175,000. The total
expenses incurred (or to be incurred) by the Company in
connection with Admission, the Placing and the
incorporation (and initial capitalisation) of the Company
are approximately £100,000.

E.2a

Reasons for the offer and use of
proceeds

The Company has been formed to undertake an
Acquisition. The expected target value for an Acquisition
will be relative to the size of the Placing and the market
capitalisation of the Company given that the consideration
is anticipated to be a combination of Ordinary Shares and
cash. The Company expects that any funds not used in
connection with an Acquisition will be used for future
acquisitions, internal or external growth and expansion,
and working capital in relation to the acquired company or
business. The Company intends to use a combination of
shares and cash as consideration for an Acquisition. In
terms of geography, it is anticipated that the Company
intends on focusing its acquisition strategy principaly in
the UK but will also consider target Acquisitionsin Europe
and the U.S. The Company will not exclude other
geographic regions where the Company can operate
competitively and have appropriate access to the relevant
client base.

Following completion of an Acquisition, the objective of
the Company is expected to be to operate the acquired
business and implement an operating strategy with a view
to generating value for its shareholders.

Prior to completing an Acquisition, the Net Proceeds will
be held in the bank account of the Company held with
Arbuthnot Latham & Co., Limited or such money market
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fund instruments as approved by the Directors and will be
used for general corporate purposes, including paying the
expenses of the Placing, and the Company’ s ongoing costs
and expenses, including directors' fees, due diligence costs
and other costs of sourcing, reviewing and pursuing an
Acquisition.

The Company’'s primary intention is to use the Net
Proceeds to enable it to evaluate potential Acquisition
targets and to pay professional fees (i.e. due diligence,
legal fees, accountants fees) in relation to an Acquisition,
which may include additional acquisitions following an
Acquisition.

An Acquisition will likely be treated as areverse takeover
under Chapter 5 of the Listing Rules. To the extent that an
Acquisition is treated as a reverse takeover, the Company
intends to seek re-admission of the enlarged group to
listing on the Official List and trading on the London Stock
Exchange, or to the AIM Market operated by London
Stock Exchange, or to another stock exchange.

E.3

Terms and conditions of the offer

Each prospective Investor will be offered New Ordinary
Shares of 2.5p at aplacing price of 10p per New Ordinary
Share.

The Directors have received irrevocable undertakings
from potential Investors to subscribe for 22,750,000 New
Ordinary Shares in aggregate at the Placing Price
conditional on Admission.

The Placing is conditional, inter alia, on Admission
having become effective on or before 8.00 am. on 29
December 2016 (or such later time and/or date as the
Company may agree.

The Founders have subscribed for and have been issued
the Founder Shares, issued at nominal value, pursuant to
the Subscription Letters which are subject to the
Performance Condition.  Upon satisfaction of the
Performance Condition the Founder Shares will become
unrestricted Ordinary Shares. The Founder Shares are
intended to have the effect of incentivising the Foundersto
achieve the Company’'s objectives and to align the
interests of Founders with those of the Investors.

E.4

Material interests

Not applicable; there is no interest that is material to the
issue/offer.
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E.5

Selling Shareholders/ L ock-up
agreements

Not applicable; no person or entity is offering to sell the
relevant securities.

The Founders have agreed with the Company that they
shall not, and will use all reasonable endeavoursto procure
that a Connected Person (as defined in section 252 of the
Companies Act, as amended) will not, dispose of any
interest in any Ordinary Shares which they have at the date
of Admission or any Ordinary Shares which they may
subsequently acquire within 12 months from Admission,
except in limited circumstances. The lock-in provisions
will not apply in the event of an intervening court order, a
takeover becoming or being declared unconditional, or the
death of such shareholder.

E.6

Dilution

Pursuant to the Placing, 22,750,000 New Ordinary Shares
have been subscribed for by Investors at the Placing Price
conditional on Admission, representing 91 per cent. of the
Enlarged Share Capital. The Placing and Admission will
result in the Existing Ordinary Shares being diluted so as
to constitute 9% of the Enlarged Share Capital.

E.7

Expenses charged to investors

Not applicable; no expenses will be charged to the
Investors.
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RISK FACTORS

Investment in the Company and the Ordinary Shares carries a significant degree of risk, including risksin relation to
the Company’s business strategy, potential conflicts of interest, risks relating to taxation and risks relating to the
Ordinary Shares.

Prospective investors should note that the risks relating to the Company, its proposed sector of activity and the
Ordinary Shares summarised in the section of this document headed " Summary" are the risks that the Directors
believe to be the most essential to an assessment by a prospective investor of whether to consider an investment in the
Ordinary Shares. However, as the risks which the Company faces relate to events and depend on circumstances that
may or may not occur in the future, prospective investors should consider not only the information on the key risks
summarised in the section of this document headed " Summary" but also, among other things, the risks and
uncertainties described below.

Therisksreferred to below are those risks the Company and the Directors consider to be the material risks relating to
the Company. However, there may be additional risksthat the Company and the Directorsdo not currently consider to
be material or of which the Company and the Directors are not currently aware that may adversely affect the
Company’s business, financial condition, results of operations or prospects. | nvestors should review this Document
carefully and in its entirety and consult with their professional advisers before acquiring any Ordinary Shares. If any
of therisksreferred to in this Document were to occur, the results of operations, financial condition and prospects of
the Company could be materially adversely affected. If that were to be the case, the trading price of the Ordinary
Shares and/or the level of dividends or distributions (if any) received from the Ordinary Shares could decline
significantly. Further, I nvestors could lose all or part of their investment.

RISKSRELATING TO THE COMPANY’SBUSINESS STRATEGY

The Company is a newly formed entity with no operating history and has not yet identified any potential target
company or businessfor an Acquisition

The Company is a newly formed entity with no operating results and it will not commence operations prior to obtaining
the Net Proceeds. The Company lacks an operating history and therefore Investors have no basis on which to evaluate the
Company’ s ability to achieveits objective of identifying, acquiring and operating acompany or business. Currently, there
are no plans, arrangements or understandings with any prospective target company or businessregarding an Acquisition
and the Company may acquire atarget company or business that does not meet the Company’ s stated acquisition criteria.
The Company will not generate any revenues from operations unless it completes an Acquisition.

Unlessrequired by applicable law or other regulatory process, no Shareholder approval will be sought by the Company in
relation to an Acquisition. Investors will therefore be relying on the Company’s and the Founders ability to identify
potential targets, evaluate their merits, conduct or monitor due diligence and conduct negotiations.

Although the Company will seek to evaluate the risksinherent in a particular target business (including the industries and
geographic regionsin which it operates), it cannot offer any assurance that it will make a proper discovery or assessment
of all of the significant risks. Furthermore, no assurance may be made that an investment in Ordinary Shares will
ultimately prove to be more favourable to Investors than a direct investment, if such opportunity were available, in any
target company or business. In addition, the Company may consider an Acquisition target which is not yet, or which may
not become, profitable following any Acquisition.

There is no assurance that the Company will identify suitable Acquisition opportunitiesin a timely manner or at all
which could result in aloss of your investment

The success of the Company’s business strategy is dependent on its ability to identify sufficient suitable Acquisition
opportunities. The Company cannot estimate how long it will take to identify suitable Acquisition opportunities or
whether it will be ableto identify any suitable Acquisition opportunities at all within one year after the date of Admission.
If the Company failsto complete a proposed Acquisition (for example, because it has been outbid by a competitor) it may
be left with substantial unrecovered transaction costs, potentially including fees, legal costs, accounting costs, due
diligence or other expenses to alow it to pursue further opportunities. Furthermore, even if an agreement is reached
relating to a proposed Acquisition, the Company may fail to complete such Acquisition for reasons beyond its control.
Any such event will result in aloss to the Company of the related costs incurred, which could materially adversely affect
subsequent attempts to identify and acquire another target business.

In the event that an Acquisition has not been announced within 12 months of Admission the Board will ask Shareholders
to approve either to continue pursuing an Acquisition for a further 12 months or the liquidation and dissolution of the
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Company and distribution of the remaining assets of the Company (if any) to Shareholders in accordance with the
Articles. A liquidation might result in Investors receiving less than the initial subscription price of £0.10 per Ordinary
Share and investors who acquired Ordinary Shares after Admission potentially receiving less than they invested.

The Board may need to appoint consultants with specialist industry knowledge

Whilst the Board comprises a knowledgeable and experienced group of professionals with extensive experience of
making international acquisitions, advising on corporate finance transactions and have some background in the medical
technology industry, the Company may need to contract with consultants who have more industry knowledge and
experience in order to assist with identifying or selecting a target in respect of an Acquisition or to assist with certain
operational matters following an Acquisition. Contracting additional personnel will mean the Company will have higher
operating costs which will have a negative impact on the funds available to the Company for Acquisitions.

The Company intends to issue Ordinary Shares as consideration for an Acquisition

The Company intendsto issue Ordinary Shares and cash as consideration for an Acquisition. There is no guarantee that
Ordinary Shareswill be an attractive offer for the shareholders of any company or business which the Company identifies
as a suitable Acquisition opportunity. If the Company fails to identify atarget company which iswilling to accept share
consideration, it may have to raise additional cash funds (or, if the circumstances require, use debt financing) and may be
left with substantial unrecovered transaction costs, potentially including fees, legal costs, accounting costs, due diligence
or other expenses which will affect the Company’s ability to carry out future Acquisitions. In addition, the existing
Shareholders' holdings will be subject to dilution as a result of the issue of Ordinary Shares to partly satisfy the
consideration due in respect of an Acquisition.

Even if the Company completes an Acquisition, there is no assurance that any operating improvements will be
successful or, that they will be effective in increasing the valuation of any business acquired

Following an Acquisition the Company will endeavour to generate Shareholder value through capital adequacy,
operational improvements, economies of scale and through an acquisition programme. However, there can be no
assurance that the Company will be able to propose and implement effective operational improvements for any company
or business which the Company acquires. In addition, even if the Company completes an Acquisition, general economic
and market conditions or other factors outside the Company’s control could make the Company’s operating strategies
difficult or impossible to implement. Any failure to implement these operational improvements successfully and/or the
failure of these operational improvements to deliver the anticipated benefits could have a material adverse effect on the
Company’ s results of operations and financial condition.

The Company may face significant competition for Acquisition opportunities

There may be significant competition in some or all of an Acquisition opportunities that the Company may explore. Such
competition may for example come from strategic buyers, sovereign wealth funds, other special purpose acquisition
companies and public and private investment funds many of which are well established and have extensive experiencein
identifying and completing acquisitions. A number of these competitors may possess greater technical, financial, human
and other resources than the Company. The Company cannot assure Investors that it will be successful against such
competition. Such competition may cause the Company to be unsuccessful in executing an Acquisition or may resultin a
successful Acquisition being made at a significantly higher price than would otherwise have been the case.

Any due diligence by the Company in connection with an Acquisition may not reveal all relevant considerations or
liabilities of the target business, which could have a material adverse effect on the Company’s financial condition or
results of operations

The Company intends to conduct such due diligence asit deems reasonably practicable and appropriate based on the facts
and circumstances applicable to any potential Acquisition. The objective of the due diligence process will be to identify
material issues which might affect the decision to proceed with any one particular acquisition target or the consideration
payable for an Acquisition. The Company also intends to use information revealed during the due diligence process to
formulate its business and operational planning for, and its valuation of, any target company or business. Whilst
conducting due diligence and assessing a potential Acquisition, the Company will rely on publicly available information,
if any, information provided by the relevant target company to the extent such company iswilling or able to provide such
information and, in some circumstances, third party investigations.

There can be no assurance that the due diligence undertaken with respect to apotential Acquisition will revea al relevant
facts that may be necessary to evaluate such Acquisition including the determination of the price the Company may pay
for an acquisition target, or to formulate a business strategy. Furthermore, the information provided during due diligence
may be incompl ete, inadequate or inaccurate. As part of the due diligence process, the Company will aso make subjective
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judgments regarding the results of operations, financial condition and prospects of a potentia opportunity. If the due
diligence investigation fails to correctly identify material issues and liabilities that may be present in atarget company or
business, or if the Company considers such material risks to be commercially acceptable relative to the opportunity, and
the Company proceeds with an Acquisition, the Company may subsequently incur substantial impairment charges or
other losses. In addition, following an Acquisition, the Company may be subject to significant, previously undisclosed
liabilities of the acquired business that were not identified during due diligence and which could contribute to poor
operationa performance, undermine any attempt to restructure the acquired company or business in line with the
Company’s business plan and have a material adverse effect on the Company’s financial condition and results of
operations.

If the Company acquires less than either the whole voting control of, or lessthan the entire equity interest in, a target
company or business, its decision-making authority to implement its plans may be limited and third party minority
shareholders may dispute the Company’ s strategy

The Company intends to acquire a controlling interest in a single target company or business. Although the Company (or
its successor) may acquire the whole voting control of a target company or business, it may consider acquiring a
controlling interest constituting less than the whole voting control or less than the entire equity interest of that target
company or business if such opportunity is attractive or where the Company (or its successor) would acquire sufficient
influence to implement its strategy. If the Company acquires either |ess than the whole voting control of, or less than the
entire equity interest in, a target company or business, the remaining ownership interest will be held by third parties.
Accordingly, the Company’s decision-making authority may be limited. Such Acquisition may also involve the risk that
such third parties may become insolvent or unable or unwilling to fund additional investments in the target. Such third
parties may also have interests which are inconsistent or conflict with the Company’ s interests, or they may obstruct the
Company’s strategy for the target or propose an dternative strategy. Any third party’s interests may be contrary to the
Company’s interests. In addition, disputes among the Company and any such third parties could result in litigation or
arbitration. Any of these events could impair the Company’ s objectives and strategy, which could have amaterial adverse
effect on the continued development or growth of the acquired company or business.

The Company may be unable to complete an Acquisition or to fund the operations of the target businessif it does not
obtain additional funding

Although the Company has not identified a prospective target company or business and cannot currently predict the
amount of additional capital that may be required, once an Acquisition has been made, if thetarget is not sufficiently cost
generative, further funds may need to be raised.

If, following an Acquisition, the Company’s cash reserves are insufficient, the Company will likely be required to seek
additional equity or debt financing. The Company may not receive sufficient support from its existing Shareholders to
raise additional equity, and new equity investors may be unwilling to invest on termsthat are favourable to the Company,
or at al. Lenders may be unwilling to extend debt financing to the Company on attractive terms, or at al. To the extent
that additional equity or debt financing is necessary to complete an Acquisition and remains unavailable or only available
on terms that are unacceptable to the Company, the Company may be compelled either to restructure or abandon the
Acquisition, or proceed with the Acquisition on less favourable terms, which may reduce the Company’s return on the
investment.

Even if additional financing is unnecessary to complete an Acquisition, the Company may subsequently require equity or
debt financing to implement operational improvementsin the acquired business. The failure to secure additional financing
or to secure such additional financing on terms acceptable to the Company could have a material adverse effect on the
continued development or growth of the acquired business.

The Company may issue shares or convertible debt securities or incur indebtedness to complete an Acquisition, which
may dilutetheinterests of Shareholdersor present other risks, including a declinein post-acquisition operating results
duetoincreased interest expense or an adverse effect on liquidity as a result of acceleration of its indebtedness

Any issuance of Ordinary Shares, preferred shares or convertible debt securities may:

o gignificantly dilute the value of the Ordinary Shares held by existing Shareholders;

e cause a Change of Control if a substantial number of Ordinary Shares are issued, which may, among other things,
result in the resignation or removal of one or more of the Directors,

e incertain circumstances, have the effect of delaying or preventing a Change of Control;
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e  subordinate the rights of holders of Ordinary Shares if preferred shares are issued with rights senior to those of
Ordinary Shares; or

o adversdly affect the market prices of the Ordinary Shares.

Where Ordinary Shares, preferred shares or convertible debt securities are issued as consideration for an Acquisition,
existing Shareholders will have no pre-emptive rights with regard to the securities that are issued. The issuance 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 asignificant or majority stake in the Company, which may, in turn, enableit to exert significant influence over the
Company (to a greater or lesser extent depending on the size of its holding). The Company intends to enter into a
relationship agreement with any * controlling shareholder’ in accordance with the provisions of Chapter 6 of the Listing
Rules which apply to Premium Listed companies, however, thereis no guarantee that the Company will be ableto require
acontrolling shareholder to enter into arelationship agreement. This means that the Company may not be able to ensure
that it will at all times be capable of carrying on business independently of such significant shareholder and that all
transactions and arrangements between the Company and the significant shareholder are carried out at arm'slength and on
normal commercial terms.

Although the Company intends to use cash and share consideration in relation to an Acquisition, the Company may
chooseto finance a portion of an Acquisition with debt financing subject to it being able to service theinterest and manage
the repayment of the debt following an Acquisition by virtue of areliable sales outlook. The maximum aggregate amount
of debt would be unlikely to exceed an amount greater than a multiple of x2 the combined earnings before interest, taxes,
depreciation and amortization of the Company and the relevant Acquisition target. Whilst the Company does not
envisage incurring any indebtednessin relation to an Acquisition, if this were to be the case, indebtedness could result in:

e default and foreclosure on the Company’s assets, if its cash flow from operations were insufficient to pay its debt
obligations as they become due;

e  acceleration of itsobligation to repay indebtedness, eveniif it has made all payments when due, if it breaches, without
awaiver, covenants that require the maintenance of financial ratios or reserves or impose operating restrictions;

e ademand for immediate payment of al principa and accrued interest, if any, if the indebtedness is payable on
demand; or

e aninability to obtain additiona financing, if any indebtedness incurred contains covenants restricting its ability to
incur additional indebtedness.

The occurrence of any or a combination of these factors could decrease a Shareholder’s ownership interests in the
Company or have amaterial adverse effect on itsfinancial condition and results of operations.

An Acquisition may result in adverse tax, regulatory or other consequences for Shareholders which may differ for
individual Shareholders depending on their status and residence

As no Acquisition target has yet been identified, it is possible that any acquisition structure determined necessary by the
Company to consummate an Acquisition may have adverse tax, regulatory or other consequences for Shareholders which
may differ for individual Shareholders depending on their individua status and residence.

The Company may be unable to hire or retain personnel required to support the Company after an Acquisition

Following completion of an Acquisition, the Company will evauate the personnel of the acquired business and may
determine that it requires increased support to operate and manage the acquired business in accordance with the
Company’s overall business strategy. There can be no assurance that existing personnel of the acquired business will be
adequate or qualified to carry out the Company’ s strategy, or that the Company will be able to hire or retain experienced,
qualified employees to carry out the Company’s strategy.

The Company will be subject to restrictions in offering its Ordinary Shares as consideration for an Acquisition in
certain jurisdictions and may have to provide alternative consideration, which may have an adverse effect on its
operations

The Company may offer its Ordinary Shares or other securities as part of the consideration to fund, or in connection with,
an Acquisition. However, certain jurisdictions may restrict the Company’s use of its Ordinary Shares or other securities
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for this purpose, which could result in the Company needing to use alternative sources of consideration. Such restrictions
may limit the Company’s available Acquisition opportunities or make a certain Acquisition more costly.

If the Company were to implement an Acquisition by way of a takeover offer for a target, subject to the City Code, a
derogation granted by the Takeover Panel would be required to implement such consideration structure under the City
Code. There can be no assurance that the Takeover Panel would grant such a derogation. This need to comply with the
City Code in atakeover offer may adversely impact the Company’s ability to implement the most efficient structure for
acquiring atarget company or business.

If an Acquisition is completed, the Company will be a holding company whose principal source of operating cash will
beincomereceived from the business it has acquired

If an Acquisition is identified and subsequently completed, the Company will be dependent on the income generated by
the acquired business to meet the Company’ s expenses and operating cash requirements. The amount of distributions and
dividends, if any, which may be paid from any operating subsidiary to the Company will depend on many factors,
including such subsidiary’s results of operations and financial condition, limits on dividends under applicable law, its
constitutional documents, documents governing any indebtedness of the Company, and other factors which may be
outside the control of the Company. If the acquired businessis unable to generate sufficient cash flow, the Company may
be unable to pay its expenses or make distributions and dividends on the Ordinary Shares.

The Company expectsto acquire a controlling interest in a single company or business which will increase therisk of
loss associated with underperforming assets

The Company expects that if an Acquisition is completed, its business risk will be concentrated in a single company or
business unless or until any additional Acquisitions are made. A consequence of thisisthat returns for Shareholders may
be adversely affected if growth in the value of the acquired businessis not achieved or if value of the acquired business or
any of its material assets subsequently are written down. Accordingly, Shareholders should be aware that the risk of
investing in the Company could be greater than investing in an entity which owns or operates a range of businesses and
businesses in a range of sectors. The Company’s future performance and ability to achieve positive returns for
Shareholders will therefore be solely dependent on the subsequent performance of the acquired business. There can be no
assurance that the Company will be able to propose effective operational and restructuring strategies for any company or
business which the Company acquires and, to the extent that such strategies are proposed, there can be no assurance they
will be implemented effectively.

The Company may be subject to foreign investment and exchange risks

The Company’s functional and presentational currency is sterling. As a result, the Company’s consolidated financia
statements will carry the Company’ s assetsin sterling. Any business the Company acquires may denominateitsfinancia
information in a currency other than sterling, conduct operations or make sales in currencies other than sterling. When
consolidating abusiness that has functional currencies other than sterling, the Company will be required to translate, inter
alia, the balance sheet and operational results of such business into sterling. Due to the foregoing, changes in exchange
rates between sterling and other currencies could lead to significant changes in the Company’ s reported financial results
from period to period. Among the factors that may affect currency values are trade balances, levels of short-term interest
rates, differences in relative values of similar assets in different currencies, long-term opportunities for investment and
capital appreciation and political or regulatory developments. Although the Company may seek to manage its foreign
exchange exposure, including by active use of hedging and derivative instruments, there is no assurance that such
arrangements will be entered into or available at al times when the Company wishes to use them or that they will be
sufficient to cover the risk.

The Company may be subject to risks particular to one or more countriesin which it ultimately operates, which could
negatively impact its operations

Whilst the Company anticipatesthat any proposed Acquisition target will belocated in the UK, the Company may acquire
a target company or business in the Europe or elsewhere in the US, or with substantial operations in, a number of
jurisdictions, any of which may expose it to considerations or risks associated with companies operating in such
jurisdictions, including but not limited to: regulatory and political uncertainty; tariffs, trade barriers and regulations
related to customs and import/export matters; international tax issues, such astax law changes and variationsin tax laws,
cultural and language differences; rules and regulations on currency conversion or corporate withholding taxes on
individuals, currency fluctuations and exchange controls, employment regulations; crime, strikes, riots, civil
disturbances, terrorist attacks and wars; and deterioration of relevant political relations. Any exposure to such risks dueto
the countries in which the Company operates following an Acquisition could negatively impact the Company’s
operations.
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The Company may be subject to regulatory compliance risk

Any future regulatory changes may potentially restrict the operations of the Company following their Acquisition in such
industry, impose increased compliance and regulatory capital costs, reduce investment returns or increase associated fees,
increase corporate governance/ supervision costs, reduce the competitiveness of any business of the Company, reduce the
ability of the Company to hire and retain key personnel or impose restrictions on whether individual s may be appointed or
retained as directors of the Company and impose other restrictions and obligations which could adversely affect the
Company’s profitability.

In addition, it remains uncertain to what extent the existing more rigorous regulatory climate will impact financial
ingtitutions. Areas where changes could have an impact, other than those highlighted above, include:

o the monetary, interest rate and other policies of central banks and regulatory authorities;

e changes in government or regulatory policies that may significantly influence investor decisions in particular
markets in which the Company may have operations;

e changes in the regulatory requirements, for example, rules designed to promote financial stability and increase
depositor protection;

e changesin competition and pricing environments;
o developmentsin the financial reporting environment;
e new financia transaction related or other taxes;

e financial stability measures, fiscal budget controls, exchange controls and controls on the international movement of
capital; and

e  expropriation, nationalisation, confiscation of assets and changesin legislation relating to foreign ownership.

Regulations to which the Company may be subject may also be interpreted or applied differently than in the past, which
could have an adverse effect on the Company’ s business, financial condition, results of operations and/or prospects.

The Company may invest in or acquire unquoted companies, joint ventures or projects which, amongst other things,
may be leveraged, have limited operating histories, have limited financial resources or may require additional capital

All or any of these factors may have a material adverse effect on the business, financia condition, results of operations
and prospects of the Company. For investments in companies which are at arelatively early stage of development, there
can be no assurance that successful operations will develop and such operations may require the injection of further
capital that the Company is unable or unwilling to meet, which could have a material adverse effect on the Company.
Investmentsin unquoted companies and compani es quoted on exchanges other than the Official List may involve ahigher
degree of risk and Shareholders may have fewer regulatory protections than investments on the Official List. The shares
of such companies may aso be less liquid which could affect the Company's ability to redlise its investment. The
companies in which the Company may invest will be subject to market factors and as such may experience decreased
revenues, financial losses and requirements for additional funding. Whilst the Company is intending to invest for the
longer term and thus many of these risks may be mitigated over time, there remains a risk that the requirements of the
Company's investments may have a negative impact on the operating performance of the Company. Further, whilst the
Company would only likely acquire atarget with debt at or below an amount equal to a multiple of x2 of the combined
earnings before interest, taxes, depreciation and amortization of the Company and the relevant Acquisition target, such
debt could have a material adverse effect on the business, financia condition, results of operations and prospects of the
Company going forward.

Competition

The Company'sintended activities are within acompetitive market. Many of the Company's competitors will have greater
financial and other resources than the Company and, as a result, may be in a better position to compete for potentia
investment opportunities. This competition could have a material adverse effect on the Company's financial condition,
results or operations as well as the Company's ability to attract and retain highly skilled individuas. There can be no
assurance that the Company can, or will be able to, compete effectively.
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RISKSRELATING TO AN ACQUISITION TARGET'SPROPOSED AREA OF OPERATION
A potential Acquisition target's business may face competition from a range of other companies

A potential Acquisition target's competitors in the medical device industry may have superior research and devel opment
capabilities, products, manufacturing capability or sales and marketing expertise. Its competitors may also have
significantly greater financial and human resources and may have more experience in research and development. As a
result, an Acquisition target's competitors may develop safer or more effective products, implement more effective sales
and marketing programmes or be able to establish superior proprietary positions. In addition, it might also faceincreased
competition in the future as new companies enter such Acquisition target's markets and aternative products and
technologies become available.

Technological changes could overtake products being developed by an Acquisition target

The medical device industry is subject to rapid technological change which could affect the commercial viability of an
Acquisition target's products and make them obsolete or less competitive. An Acquisition target may be unable to
successfully establish and protect their intellectua property which is significant to an Acquisition target's competitive
position.

Protection of intellectual property

A potential Acquisition target's success and ability to compete effectively may in large part be dependent upon
exploitation of proprietary technologies and products that an Acquisition target may develop internally or through joint
ventures or has in-licensed, an Acquisition target's ability to protect and enforce its intellectual property rights so as to
preserveitsexclusiverightsin respect of itstechnologies and products and those of itslicensees, and its ability to preserve
the confidentiality of its know-how. A potential Acquisition target may rely primarily on patent law and contractual
duties of confidence to protect its core intellectual property rights.

There can be no assurance that:

. the scope of the patents provide and will provide an Acquisition target with a monopoly covering all its products
and technologies, as well as technologies and/or products that solve the same problem as an Acquisition target's
technologies and products by a different means;

. pending or future patent applications will be issued;

. any patents, and patents which an Acquisition target islicensed to exploit, will remain valid and subsisting and will
not be subject to invalidity or revocation proceedings,

° an Acquisition target's entitlement to exploit patents from time to time (including patents registered solely in an
Acquisition target member's name or in the joint names of an Acquisition target member and athird party or patents
which are licensed to an Acquisition target) will be sufficient to protect its core intellectual property rights against
third parties, its commercial activities from competition or to support comprehensively its ability to develop and
market its proposed products either now or in the future;

. the lack of any particular patents or rights to exploit any particular patents, and the scope of any of an Acquisition
target's patents, will not have a material adverse effect on an Acquisition target's ability to develop and market its
proposed products, either now or in the future;

. an Acquisition target will have the resources to pursue any infringer of: (1) patents registered in its name (whether
solely or jointly with athird party) from timeto time; or (2) patents licensed to it where it or amember of it hasthe
financial responsibility to bring such infringement actions pursuant to the relevant license agreement;

° an Acquisition target will devel op technologies or products which are patentable, either alone or in conjunction with
third parties;

. the ownership, scope or validity of any patents registered in an Acquisition target's name (either solely or jointly)

from time to time will not be challenged by third parties, including parties with whom an Acquisition target, or any
member of it, has entered into collaboration projects or co-ownership arrangements,
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. any patent applications in an Acquisition target's sole or joint name from time to time will not be opposed by any
third party, including parties to collaboration, co-existence and any other contractual relationship with it or any of
its members;

° the license agreements between an Acquisition target and third parties will be valid and subsisting in the future or
until their expiry dates, and that it has complied with its contractual obligations under the license agreements;

. al intellectual property generated pursuant to collaboration agreements and to which an Acquisition target has a
contractual entitlement will be assigned into an Acquisition target's sole name; or

. al intellectual property generated by employees of an Acquisition target will be properly assigned into the
Acquisition target's name.

There can be no assurance that an Acquisition target's products will receive and maintain regulatory approvals

The medical device industry is highly regulated by governmental authorities in the UK, the US and Europe and by
regulatory agencies in other countries. No assurance can be given that any of its products will successfully obtain
regulatory approvals to market these products for clinical use.

The time taken to obtain regulatory approval varies between territories and no assurance can be given that any of an
Acquisition target's products will be approved in any territory within the timescale envisaged, or at al or that the
regulations may not change during the period of development. This may result in adelay to, or make impossible, the use
of an Acquisition target's products for its intended purposes, and may have an adverse effect on itstarget's business.

Even if an Acquisition target's products are approved, they may till face subsequent regulatory difficulties

Evenif an Acquisition target receives regulatory approval to license any of its products, regulatory agencies could require
an Acquisition target or a collaborator to conduct post-marketing trials. Regulators will undertake periodic reviews and
inspections. If they discover previously unknown problems with a product or its manufacturing process or if an
Acquisition target fails to comply with regulatory requirements, regulators coul d:

. impose fines against an Acquisition target;

. impose restrictions on the product, its manufacturer, or the proposed Acquisition target;
. require the relevant Acquisition target to recall or remove a product from clinical use;

. suspend or withdraw its regulatory approvals,

. require the relevant Acquisition target to change its product labelling; or

. require the relevant Acquisition target to withdraw and amend its marketing and promotional materials for a
product.

If any of these events occur, the ability to license its products will be impaired and the relevant Acquisition target may
incur substantial additional expense to comply with the regulatory requirements.

Commercial success not guaranteed

There can be no assurance that an Acquisition target's products will be successfully developed into any commercially
viable product or products and/or be manufactured in commercial quantities at an acceptable cost or be marketed
successfully and profitably. If the relevant Acquisition target, or its partners, encounters delays at any stage of
development, and fails successfully to address such delays, it may have a material adverse effect on its business, financial
condition and prospects. In addition, an Acquisition target's success will depend on the market's acceptance of its products
and there can be no guarantee that this acceptance will be forthcoming or that its target's technol ogies will succeed as an
alternative to competing products. The development of a market for its products is affected by many factors, some of
which are beyond an Acquisition target's control, including the emergence of newer, more effective technologies and
products and the cost of its products themselves. Notwithstanding the technical merits of a product developed by an
Acquisition target, there can be no guarantee that the customer base of an Acquisition target's distributors for the product
will purchase or continue to purchase the product. If a market fails to develop or develops more slowly than anticipated,
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an Acquisition target may be unable to recover the costs it may have incurred in the development of particular products
and may never achieve profitable revenues from that product. In addition, the Directors cannot guarantee that the rel evant
Acquisition target will continue to identify, develop, manufacture or market its products if market conditions do not
support the continuation of such product.

Dependence on other parties

An Acquisition target may be reliant on other parties for the successful development and commercialisation of its
products. An Acquisition target is therefore at risk of under-performance by third parties, exploitation by third parties of
the its commercia dependence and by unforeseen interruptions to third parties businesses. The failure of a third party
properly to carry out their contractual duties or regulatory obligations would be disruptive to an Acquisition target's
business. Further, any action taken by athird party that is detrimental to an Acquisition target's reputation could have a
negative impact on its ability to register its trademarks and/or market and sell its products.

RISKSRELATING TO THE ORDINARY SHARES

The proposed Standard Listing of the Ordinary Shareswill afford I nvestors a lower level of regulatory protection than
a Premium Listing

Application will be made for the Ordinary Shares to be admitted to a Standard Listing on the Officia List. A Standard
Listing will afford Investors in the Company a lower level of regulatory protection than that afforded to investorsin a
company with a Premium Listing, which is subject to additional obligations under the Listing Rules.

Whilst the Company has a Standard Listing, it is not required to comply with the provisions of, among other things:

. Chapter 8 of the Listing Rules regarding the appointment of a sponsor to guide the Company in understanding
and meeting its responsibilities under the Listing Rules in connection with certain matters. The Company has
not and does not intend to appoint such a sponsor in connection with the Placing and Admission;

. Chapter 10 of the Listing Rules relating to significant transactions. It should be noted therefore that any
Acquisition will not require Shareholder consent, even if Ordinary Shares are being issued as consideration
for an Acquisition;

. Chapter 11 of the Listing Rulesregarding related party transactions. Neverthel ess, the Company will not enter
into any transaction which would constitute a "related party transaction" as defined in Chapter 11 of the
Listing Rules without the specific prior approval of those Directors who do not congtitute arelated party;

. Chapter 12 of the Listing Rules regarding purchases by the Company of its Ordinary Shares. In particular, the
Company has not adopted a policy consistent with the provisions of Listing Rules 12.4.1 and 12.4.2; and

. Chapter 13 of the Listing Rules regarding the form and content of circulars to be sent to Shareholders.

The Company may be unable to transfer to a Premium Listing or other appropriate stock market following an
Acquisition

The Company isnot currently eligiblefor aPremium Listing under Chapter 6 of the Listing Rules. Upon completion of an
Acquisition, the Directors may seek to transfer from a Standard Listing to either a Premium Listing or other appropriate
stock market, based on the track record of the company or businessit acquires, subject to fulfilling the relevant eligibility
criteria a the time. There can be no guarantee that the Company will meet such eligibility criteria or that atransfer to a
Premium Listing or other appropriate stock market will be achieved. For example, such eligibility criteriamay not be met,
due to the circumstances and internal control systems of the acquired business or if the Company acquires less than a
controlling interest in the target. In addition there may be a delay, which could be significant, between the completion of
an Acquisition and the date upon which the Company is able to seek or achieve a Premium Listing or alisting on another
stock exchange.

If the Company does not achieve a Premium Listing or the Directors decide to maintain the Standard Listing, the
Company will not be obliged to comply with the higher standards of corporate governance or other requirementswhich it
would be subject to upon achieving a Premium Listing and, for as long as the Company continues to have a Standard
Listing, it will be required to continue to comply with the lesser standards applicable to a company with a Standard
Listing. Thiswould mean that the Company could be operating a substantial business but would not need to comply with
such higher standards as a Premium Listing provides.

If the Company proposes making an Acquisition and the FCA determines that there isinsufficient information in the
market about an Acquisition or the target, the Ordinary Shares may be suspended from listing, which will reduce
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liquidity in the Ordinary Shares, potentially for a significant period of time, and may adversely affect the price at
which a Shareholder can sell them.

If an Acquisition occurs, it will likely be treated as a reverse takeover (within the meaning given to that termin Chapter 5
of the Listing Rules).

Generally, when areverse takeover isannounced or leaked, there will be insufficient publicly available information in the
market about the proposed transaction and the listed company will be unable to assess accurately itsfinancial position and
inform the market appropriately. In this case, the FCA will often consider that suspension of the listing of the listed
company’s securities will be appropriate. The London Stock Exchange will suspend the trading in the listed company’s
securities if the listing of such securities has been suspended. However, if the FCA is satisfied that there is sufficient
publicly available information about the proposed transaction it may agree with the listed company that a suspension is
not required. The FCA will generally be satisfied that a suspension is not required in the following circumstances: (i) the
target company is admitted to listing on a regulated market or another exchange where the disclosure requirements in
relation to financial information and inside information are not materially different than the disclosure requirements under
the Disclosure Guidance and Transparency Rules; or (ii) the issuer is able to fill any information gap at the time of
announcing the terms of the transaction, including the disclosure of relevant financial information in relation to the target
and a description of the target.

If information regarding a significant proposed transaction were to leak to the market, or the Board considered that there
were good reasons for announcing the transaction at a time when it was unable to provide the market with sufficient
information regarding the impact of an Acquisition onitsfinancia position, the Ordinary Shares may be suspended. Any
such suspension would be likely to continue until sufficient financial information on the transaction was made public.
Depending on the nature of the transaction (or proposed transaction) and the stage at which it is leaked or announced, it
may take a substantial period of time to compile the relevant information, particularly where the target does not have
financial or other information readily available which is comparable with the information a listed company would be
expected to provide under the Disclosure Guidance and Transparency Rulesand the Listing Rules (for example, wherethe
target businessisnot itself already subject to apublic disclosureregime), and the period during which the Ordinary Shares
would be suspended may therefore be significant.

A suspension of the listing of the Ordinary Shares would materially reduce liquidity in such shares which may affect an
Investor’ s ahility to realise some or al of itsinvestment and/or the price at which such Investor can effect such realisation.

On completion of a reverse takeover, the FCA may seek to cancel the listing of the Company's Ordinary Shares and
they may not be readmitted to trading thereafter

Chapter 5 of the Listing Rules provide that the FCA will generaly seek to cancel the listing of a listed company’s
securitieswhen it compl etes areverse takeover. In such circumstances, the Company may seek the re-admission to listing
either simultaneously with completion of an Acquisition or as soon thereafter asis possible but thereis no guarantee that
such re-admission would be granted by the FCA. Unless required by applicable law or other regulatory process, no
Shareholder approva will be sought by the Company.

A cancellation of thelisting of the Ordinary Shares would materially reduce liquidity in such shares which may affect an
Investor’ s ahility to realise some or al of itsinvestment and/or the price at which such Investor can effect such realisation.
Thereis unlikely to be a market for shares where their listing has been cancelled and if areverse takeover were to occur
but the Company’s Ordinary Shares were not readmitted, the Company would not be able raise any equity or debt
financing on the public market, or carry out afurther acquisition using listed share consideration, which would restrict its
business activities and particularly result in incurring unnecessary costs.

There is currently no market for the Ordinary Shares, notwithstanding the Company’s intention to be admitted to
trading on the London Stock Exchange. A market for the Ordinary Shares may not develop, which would adversely
affect the liquidity and price of the Ordinary Shares

There is currently no market for the Ordinary Shares. Therefore, Investors cannot benefit from information about prior
market history when making their decision to invest. The price of the Ordinary Shares after the Placing also can vary due
to anumber of factors, including but not limited to, general economic conditions and forecasts, the Company’s general
business condition and the release of its financia reports. Although the Company’s current intention is that its securities
should continue to trade on the London Stock Exchange, it cannot assure you that it will aways do so. In addition, an
active trading market for the Ordinary Shares may not develop or, if developed, may not be maintained. Investors may be
unableto sell their Ordinary Shares unless amarket can be established and maintained, and if the Company subsequently
obtains a listing on an exchange in addition to, or in lieu of, the London Stock Exchange, the level of liquidity of the
Ordinary Shares may decline.
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Investors may not be able to realise returns on their investment in Ordinary Shares within a period that they would
consider to be reasonable

Investmentsin Ordinary Shares may berelatively illiquid. There may be alimited number of Shareholders and thisfactor,
together with the number of Ordinary Shares to be issued pursuant to the Placing, may contribute both to infrequent
trading in the Ordinary Shares on the London Stock Exchange and to volatile Ordinary Share price movements. Investors
should not expect that they will necessarily be ableto realise their investment in Ordinary Shares within a period that they
would regard as reasonable. Accordingly, the Ordinary Shares may not be suitable for short-term investment. Admission
should not be taken as implying that there will be an active trading market for the Ordinary Shares. Even if an active
trading market develops, the market price for the Ordinary Shares may fall below the Placing Price.

Dividend payments on the Ordinary Shares are not guaranteed and the Company does not intend to pay dividends
prior to an Acquisition

To the extent the Company intends to pay dividends on the Ordinary Shares, it will pay such dividends following (but not
before) an Acquisition, at such times (if any) and in such amounts (if any) as the Board determines appropriate and in
accordance with applicable law, but expects to be principally reliant upon dividends received on shares held by it in any
operating subsidiaries in order to do so. Payments of such dividends will be dependent on the availability of any
dividends or other distributions from such subsidiaries. The Company can therefore give no assurance that it will be able
to pay dividends going forward or as to the amount of such dividends, if any.

RISKS RELATING TO THE COMPANY’'S RELATIONSHIP WITH THE DIRECTORS AND CONFLICTS
OF INTEREST

The Company is dependent upon the Board to identify potential acquisition opportunities and to execute an
Acquisition and the loss of the services of any of the Directors could materially adversely affect it

The Company is dependent upon the Directors, and in particular Rodger Sargent, who serves as Chief Executive Officer,
to identify potential acquisition opportunities and to execute an Acquisition. The Company does not have key-man
insurance on the lives of the Directors. The unexpected |oss of the services of any of the Directors could have a material
adverse effect on the Company’ s ability to identify potential acquisition opportunities and to execute an Acquisition.

The Directors may undertake activities for other companies which may impact the time that they are able to spend on
the Company’s business

Whilst the Directors are not limited in any way (other than by their normal duties as company directors) by way of their
involvement with the Company from acting in the management or conduct of the affairs of any other company, Mr
Serjeant and Mr Hyman intend to commit an amount of time to the Company that would be standard for a non-executive
director working in the sector. Mr Serjeant and Mr Hyman will dedicate sufficient time to the Company as necessary to
meet its objectives and each will manage their time such that they are fully able to fulfil their duties as Directors to the
Company and their board duties in respect of their other business interests. If Mr Serjeant’s and Mr Hyman's other
business opportunities require them to devote more amounts of time to such affairs, it could limit the time that they are
able to spend on the Company’ s business, which could have a negative impact on the Company’ s ability to complete an
Acquisition. Should any conflicts of interest be identified they will be dealt with and resolved appropriately by such
members of the Board that are not subject to the relevant conflict.

RISKSRELATING TO TAXATION
Changesin tax law and practice may reduce any net returns for Investors

The tax treatment of shareholders of the Company, any special purpose vehicle that the Company may establish and any
company which the Company may acquire are all subject to changesin tax laws or practicesin England and Wales or any
other relevant jurisdiction. Any change may reduce any net return derived by Investors from a shareholding in the
Company.

There can be no assurance that the Company will be able to make returns for Shareholdersin a tax-efficient manner

It is intended that the Company will structure the Company, including any company or business acquired in an
Acquisition, to maximise returns for Shareholders in as fiscally efficient a manner as is practicable. The Company has
made certain assumptions regarding taxation. However, if these assumptions are not correct, taxes may be imposed with
respect to the Company’ s assets, or the Company may be subject to tax on itsincome, profits, gains or distributions (either
on aliquidation and dissolution or otherwise) in a particular jurisdiction or jurisdictions in excess of taxes that were
anticipated. This could alter the post-tax returns for Shareholders (or Shareholders in certain jurisdictions). The level of
return for Shareholders may also be adversely affected. Any changein laws or tax authority practices could a so adversely
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affect any post-tax returns of capital to Shareholders or payments of dividends (if any, which the Company does not
envisage the payment of, at least in the short to medium term). In addition, the Company may incur costsin taking stepsto
mitigate any such adverse effect on the post-tax returns for Shareholders.
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CONSEQUENCES OF A STANDARD LISTING

Application will be made for the Ordinary Shares to be admitted to listing on the Officia List pursuant to Chapter 14 of
the Listing Rules, which sets out the requirements for Standard Listings. Listing Principles 1 and 2 which are contained in
Chapter 7 of the Listing Rules will apply to the Company with effect from Admission. As the Company will have a
Standard Listing and not a Premium Listing, the Premium Listing Principles will not apply to it. The Company will,
however, voluntarily comply with Premium Listing Principles 1, 5 and 6 from Admission.

However, while the Company has a Standard Listing, it is not required to comply with the provisions of, among other
things:

e  Chapter 8 of the Listing Rules regarding the appointment of a sponsor to guide the Company in understanding and
meeting its responsibilities under the Listing Rules in connection with certain matters. The Company has not and
does not intend to appoint such a sponsor in connection with the Placing and Admission;

e  Chapter 10 of the Listing Rules relating to significant transactions. It should be noted therefore that an Acquisition
will not require Shareholder consent, even if Ordinary Shares are being issued as consideration for such Acquisition;

e  Chapter 11 of the Listing Rules regarding related party transactions. Neverthel ess, the Company will not enter into
any transaction which would constitute a "related party transaction” as defined in Chapter 11 of the Listing Rules
without the specific prior approval of a magjority of the Non-Founder Directors;

e  Chapter 12 of the Listing Rules regarding purchases by the Company of its Ordinary Shares. In particular, the
Company has not adopted a policy consistent with the provisions of Listing Rules 12.4.1 and 12.4.2; and

e  Chapter 13 of the Listing Rules regarding the form and content of circulars to be sent to Shareholders.

The Company is not currently eligible for a Premium Listing under Chapter 6 of the Listing Rules. Following an
Acquisition, the Directors intend to seek to transfer from a Standard Listing to either a Premium Listing or other
appropriate stock market, based on the track record of the Company or business it acquires (although there can be no
guaranteethat the Company will fulfil therelevant eligibility criteriaat thetime and that atransfer to a Premium Listing or
other appropriate stock market, will be achieved). Alternatively, it may determine to seek re-admission to a Standard
Listing, subject to eligibility criteria. If atransfer to a Premium Listing is possible (and there can be no guarantee that it
will be) and the Company decides to transfer to a Premium Listing, the various Listing Rules highlighted above as rules
with which the Company is not required to comply will become mandatory and the Company will comply with the
continuing obligations contained within the Listing Rules (and the Disclosure Guidance and Transparency Rules) in the
same manner as any other company with a Premium Listing.

It should be noted that the UK Listing Authority will not have the authority to (and will not) monitor the
Company’s compliance with any of the Listing Rules which the Company has indicated herein that it intendsto
comply with on a voluntary basis, nor toimpose sanctionsin respect of any failure by the Company so to comply.
However, the FCA should be able to impose sanctions for non-compliance where the statements regarding
compliance in this document ar e themselves misleading, false or deceptive.
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IMPORTANT INFORMATION

In deciding whether or not to invest in New Ordinary Shares, prospective Investors should rely only on the information
contained in this Document. No person has been authorised to give any information or make any representations other
than as contained in this Document and, if given or made, such information or representations must not be relied on as
having been authorised by the Company or the Directors. Without prejudice to the Company’ s obligations under FSMA,
the Prospectus Rules, Listing Rules and Disclosure Guidance and Transparency Rules, neither the delivery of this
Document nor any subscription made under this Document shall, under any circumstances, create any implication that
there has been no change in the affairs of the Company since the date of this Document or that the information contained
herein is correct as at any time after its date.

Prospective Investors must not treat the contents of this Document or any subsegquent communi cations from the Company
or the Directors or any of their respective affiliates, officers, directors, employees or agents as advice relating to legal,
taxation, accounting, regulatory, investment or any other matters.

The section headed "Summary" should be read as an introduction to this Document. Any decision to invest in the
Ordinary Shares should be based on consideration of this Document as a whole by the Investor. In particular, Investors
must read "Section D" of the Summary together with the risks set out in the section headed "Risk Factors" beginning on
page 17 of this Document.

This Document does not constitute, and may not be used for the purposes of, an offer to sell or an invitation or the
solicitation of an offer or invitation to subscribe for or buy, any Ordinary Shares by any person in any jurisdiction: (i) in
which such offer or invitation is not authorised; (ii) in which the person making such offer or invitation is not qualified to
do so; or (iii) in which, or to any person to whom, it is unlawful to make such offer, solicitation or invitation. The
distribution of this Document and the offering of the Ordinary Shares in certain jurisdictions may be restricted.
Accordingly, persons outside the United Kingdom who obtain possession of this document are required by the Company
or the Directors to inform themsel ves about, and to observe any restrictions as to the offer or sale of Ordinary Shares and
the distribution of, this Document under the laws and regulations of any territory in connection with any applications for
Ordinary Shares, including obtaining any requisite governmental or other consent and observing any other formality
prescribed in such territory. No action has been taken or will be taken in any jurisdiction by the Company, the Directors
or the Founders that would permit a public offering of the Ordinary Shares in any jurisdiction where action for that
purpose is required. Neither the Company nor the Directors accepts any responsibility for any violation of any of these
restrictions by any other person.

The Ordinary Shares have not been and will not be registered under the Securities Act, or under any relevant securities
laws of any state or other jurisdiction in the United States, or under the applicable securities |aws of Australia, Canada or
Japan. Subject to certain exceptions, the Ordinary Shares may not be, offered, sold, resold, reoffered, pledged, transferred,
distributed or delivered, directly or indirectly, within, into or in the United States, Australia, Canada, the Republic of
South Africa, the Republic of Ireland or Japan or to any national, resident or citizen of Australia, Canada, the Republic of
South Africa, the Republic of Ireland or Japan.

The Ordinary Shares have not been approved or disapproved by the SEC, any federal or state securities
commission in the United States or any other regulatory authority in the United States, nor have any of the
foregoing authorities passed upon or endor sed the merits of the offering of the Ordinary Shares or confirmed the
accuracy or determined the adequacy of the information contained in this Document. Any representation to the
contrary isa criminal offencein the United States.

Investors may be required to bear the financia risk of an investment in the Ordinary Shares for an indefinite period. The
Ordinary Shares are not transferable except in compliance with the restrictions described in Part 1X of this Document.

Sdlling and transfer restrictions

Prospective Investors should consider (to the extent relevant to them) the notices to residents of various countries set out
in Part 1X of this Document.

Investment consider ations

In making an investment decision, prospective Investors must rely on their own examination, analysis and enquiry of the
Company, this Document and the terms of the Placing, including the merits and risks involved. The contents of this
Document are not to be construed as advice relating to legal, financial, taxation, investment decisions or any other matter.
Prospective Investors should inform themselves as to:
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e thelega requirementswithin their own countriesfor the purchase, holding, transfer or other disposal of the Ordinary
Shares;

e any foreign exchange restrictions applicable to the purchase, holding, transfer or other disposa of the Ordinary
Shares which they might encounter; and

e theincome and other tax consequences which may apply in their own countries as aresult of the purchase, holding,
transfer or other disposal of the Ordinary Shares or distributions by the Company, either on a liquidation and
distribution or otherwise. Prospective Investors must rely upon their own representatives, including their own legal
advisers and accountants, as to legal, tax, investment or any other related matters concerning the Company and an
investment therein.

An investment in the Company should be regarded as a long-term investment. There can be no assurance that the
Company’s objective will be achieved.

It should be remembered that the price of the Ordinary Shares, and any income from such Ordinary Shares, can go down
aswell as up.

This Document should be read in its entirety before making any investment in the Ordinary Shares. All Shareholders are
entitled to the benefit of, are bound by, and are deemed to have notice of, the provisions of the Articles which Investors
should review.

Forwar d-looking statements

This Document includes 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 "targets’,
"believes’, "estimates’, "anticipates’, "expects’, "intends’, "may", "will", "should" or, in each case, their negative or
other variations or comparable terminology. They appear in a number of places throughout the Document and include
statements regarding the intentions, beliefs or current expectations of the Company and the Board of Directors
concerning, among other things: (i) the Company’s objective, acquisition and financing strategies, results of operations,
financial condition, capital resources, prospects, capital appreciation of the Ordinary Shares and dividends; and (ii) future
deal flow and implementation of active management strategies, including with regard to an Acquisition. 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
Company’s actual performance, results of operations, financia condition, distributions to shareholders and the
development of its financing strategies may differ materially from the forward-looking statements contained in this
Document. In addition, even if the Company’ s actual performance, results of operations, financia condition, distributions
to shareholders and the development of its financing strategies are consistent with the forward-looking statements
contained in this Document, those results or devel opments may not be indicative of results or devel opmentsin subsequent
periods. Important factors that may cause these differences include, but are not limited to:

e the Company’s ability to identify suitable Acquisition opportunities or the Company’s success in completing an
Acquisition;

o the Company’s ability to ascertain the merits or risks of the operations of atarget company or business;
e the Company’s ability to deploy the Net Proceeds on atimely basis;
e theavailability and cost of equity or debt capital for future transactions;

e currency exchange rate fluctuations, as well as the success of the Company’s hedging strategies in relation to such
fluctuations (if such strategies arein fact used); and

e legidative and/or regulatory changes, including changes in taxation regimes.
Prospective Investors should carefully review the "Risk Factors' section of this Document for a discussion of additional
factors that could cause the Company’s actual results to differ materially, before making an investment decision. For the

avoidance of doubt, nothing in this paragraph congtitutes a qualification of the working capital statement contained in
paragraph 10 of Part V11 of this Document.
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Forward-looking statements contained in this Document apply only as at the date of this Document. Subject to any
obligations under the Listing Rules, the Disclosure Guidance and Transparency Rules and the Prospectus Rules, the
Company undertakes no obligation publicly to update or review any forward-looking statement, whether as a result of
new information, future developments or otherwise.

Currency presentation

Unless otherwise indicated, al references to "British pound sterling”, "sterling”, "£" or "pounds’ are to the lawful
currency of the U.K.

No incor poration of website
The contents of any website of the Company or any other person do not form part of this Document.
Definitions

A list of defined terms used in this Document is set out in Part X of this Document.
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EXPECTED TIMETABLE OF PRINCIPAL EVENTS

Publication of this Document 22 December 2016
Results of Placing announced by 7.00 am. on 30 December 2016
Admission and commencement of unconditional dealings 8.00 am. on 29 December 2016
in Ordinary Shares

Crediting of Ordinary Sharesto CREST Accounts 29 December 2016
Share certificates dispatched (to the extent required) Week commencing 9 January 2017

All references to time in this Document are to London time unless otherwise stated.

PLACING STATISTICS

Total number of New Ordinary Shares pursuant to the Placing 22,750,000
Total number of Ordinary Shares in issue following the Placing and 25,000,000
Admission

Placing Price per New Ordinary Share £0.10
Estimated Net Proceeds receivable by the Company Approximately £2,175,000

DEALING CODES

The dealing codes for the Ordinary Shares will be as follows:

ISIN GBOOBYYMVL73
SEDOL BYYMVL7
TIDM DERR
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PART I
THE COMPANY, INVESTMENT AND STRATEGY

Introduction

The Company was incorporated on 14 November 2016 in accordance with the laws of England and Wales as a public
company limited by shares. Its share capital will, on Admission, consist of Ordinary Shares. It is intended that the
Ordinary Shares will be admitted by the FCA to a Standard Listing on the Official List in accordance with Chapter 14 of
the Listing Rules and to trading on the London Stock Exchange’s main market for listed securities.

The Board consider that a listing on the main market may attract greater opportunities, both from the perspective of
Investorswho may not be willing or able to invest in acompany whose shares are listed on adifferent securities exchange,
and from the perspective of an Acquisition target company, which may only consider accepting share consideration as
part of an Acquisition from a company admitted to the Official List.

Company objective

The Company has been created to consider opportunitieswithin the global medical technology industry. In particular, the
initial focus will be to acquire one or more companies operating in the medica products and devices sector, as the
Directors believe that a number of dynamics have combined in the last decade or so to create significant change and
opportunity within the global medical device market. By way of general overview:

o medical technology and knowledge for both corrective and preventative treatments has significantly improved,
thus greatly increasing the market size for products and devices;

e improving global standards of living, education and increasing incomes have created more demand for and
given greater access to public and private health care; and

e  an ageing population has put tremendous strain on public and private health care services.

These factors have driven change within the medical device market as demand and complexity, and therefore costs, have
increased. As governments and health insurers worldwide implement measures to control costs, these measures are
causing a transformation of the purchasing process which has changed how medical products budgets are invested.
Historically, when doctors were mainly responsible for purchasing and budget decisions there were a number of
considerations factored into the purchase process and cost was one factor. More recently, as regulators, administrators
and other non-clinicians, have influenced buying patterns, cost and cost effectiveness have become key issues.

These trends are combining to create demand for products that are of sufficient quality and competitively priced. The
customer base for medical devices has aso become more sensitive to costs and more value orientated demanding
functional products which are reasonably priced in preference to innovative products which are more expensive. This
new segment is growing and the Directors believe it presents opportunities to acquire existing, under invested products
with good distribution, marketing and management and create significant and profitable market share.

Target customers of potential Acquisition targets will typicaly be hospitals, patients, doctors, distributors, medical
professionals and veterinarian product companies. It is common for companies in the medical device sector to outsource
the manufacture of their products. It is the Directors' intention to mitigate fixed costs and capital outlays by outsourcing
all non-core business functions that are required to manufacture and sell products. This will alow the leverage of
best-in-class manufacturing expertise without carrying the cost of capital equipment, facilities and employee costs. Given
the healthcare manufacturing market is price sensitive, the Company’s aim is to seek Acquisitions that have the lowest
cost manufacturing possible. This will allow a competitively priced product to drive increased sales and further reduce
cost by volume expansion.

The Directors also believe that there is an opportunity to consolidate a number of sub-scale products and devices owned
by globa companies. Such products have minimal impact on the sales of a large corporate and as such the Directors
believe there will be anumber of large corporates willing to divest such business divisions. However, the Directors also
believe that for smaller companies of the size that the Company intends to acquire, such products present a commercial
opportunity, both in terms of current sales but also through the chance to increase sales through niche marketing and by
having a better understanding of the market place. The Directors' believe these products are aso likely to have credibility
and reputation within the market place having been previously sold by a major company. A number of relatively small
acquisitions can rapidly generate revenues and create economies of scale within sales, distribution and central functions.
The Directors believe that the Company will be able to use its share capita to finance such acquisitions which would
unlikely be acceptable to potential sellers without quoted share capital.
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The Company’s strategy is to ultimately create a group of significant size that can enhance the global availability of
premium medical devices through value pricing. The Company will seek assets that have been undervalued by the market
and provide capital where required to boost salesin both existing and new markets using new sal es channels and partners.
This will require the successful acquisition of companies owning competitively priced, high-quality products that have
already been developed, tested and achieved regulatory approval. This de-risks the Company’ s model, as the risks and
costs of research and development and regulatory approval have aready been born by the target companies.

Business strategy and execution

The Company does not have any specific Acquisition under consideration and does not expect to engage in substantive
negotiationswith any target company or business until after Admission. To date, the Company’ s efforts have been limited
to organisational activities as well as activities related to the Placing. However, the Board have extensive experience in
sourcing and executing transactions.

The expected target value for an Acquisition will be relative to the size of the Placing and the market capitalisation of the
Company given that the consideration is anticipated to be a combination of Ordinary Sharesand cash. At thistimein the
Company’s life cycle, it is not anticipated that the Company will be using any form of debt financing to finance an
Acquisition. Inthe unlikely event that the Company requires debt financing the Directors do not anticipate exceeding an
amount equal to a multiple of x2 of the combined earnings before interest, taxes, depreciation and amortization of the
Company and the relevant Acquisition target. Any funds not used for an Acquisition will be used for future acquisitions,
internal or external growth and expansion, and working capital in relation to the acquired company or business. The
Board may aso consider an Acquisition target which is not yet, or which may not become, profitable following any such
Acquisition.

Following completion of an Acquisition, the objective of the Company will be to operate the acquired business and
implement an operating strategy to generate value for its Shareholders through operationa improvements and potentially
through additional complementary acquisitions following an Acquisition.

In ng potentia targets, the Board will consider whether and how they can generate shareholder value
post-Acquisition through raising new capital through the enlarged listed entity, operational improvement, economics of
scale and through “bolt on” acquisitions. Intermsof geography, it isanticipated that the Company intendson focusing its
acquisition strategy principally inthe UK but will also consider target Acquisitionsin Europe and theU.S. The Company
will not exclude other geographic regions where the Company can operate competitively and have appropriate access to
the relevant client base.

Unlessrequired by applicable law or other regulatory process, no Shareholder approval will be sought by the Company in
relation to an Acquisition. Itishowever likely that any potential Acquisition will be treated as areverse takeover for the
purposes of Chapter 5 of the Listing Rules. To the extent that an Acquisition istreated asareverse takeover, the Company
intends to seek re-admission of the enlarged group to listing on the Official List and trading on the London Stock
Exchange, or to the AIM Market operated by London Stock Exchange, or to another stock exchange. Subsequent
Acquisitions may also be treated as reverse takeovers depending on their size and nature.

The Board will undertake in depth market analysisin anumber of related areasinitially within the medical devices sector
using the Directors' experience and knowledge. The Board may also engage with consultants with experience in the
sector as and when deemed necessary to assist with identifying suitable Acquisition targets. Once a suitable Acquisition
target has been identified and a structure and valuation negotiated and agreed, financial and legal due diligence will be
undertaken using professional advisers. Consideration islikely to be acombination of Ordinary Shares and cash.

Capital and returns management

The Company expects to raise gross proceeds of £2,275,000 from the Placing. The Directors believe that, following an
Acquisition, further equity capital raisings may be required by the Company for working capital purposes as the Company
pursues its objectives going forward. Given that the anticipated operating costs of the Company will be minimal, the
Company does not envisage that further funding will be required in the first 12 months or prior to an Acquisition. It is
intended that the purchase price for any potential Acquisition will be satisfied by way of share and cash consideration
which will leave cash available for working capital purposes. However, whether a further equity raising will be required
and the amount of such raising will depend on the nature of the Acquisition opportunities which arise and the form of
consideration the Company uses to make an Acquisition which cannot be determined at thistime.

The Directors have been given authority to issue Ordinary Shares free of pre-emption rights for the purposes of or in
connection with (i) the Founder Shares, (ii) the Placing, (iii) generally for such purposes as the Directors may think fit, an
aggregate amount not exceeding 10 per cent. of the aggregate nominal value of Ordinary Sharesin issue (as at the close of
thefirst Business Day following Admission), and (iv) for the purposes of issues of securities offered to existing holders of
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Ordinary Shareson apro ratabasis. Otherwise, Shareholderswill have statutory pre-emption rightswhich will generally
apply in respect of future issues of Ordinary Shares for cash. No pre-emption rights exist in respect of future shareissues
wholly or partly other than for cash. See paragraph 3.4 of Part V111 of this Document for further details.

The Company expectsthat any returns for Shareholders would derive primarily from capital appreciation of the Ordinary
Shares and any dividends paid pursuant to the Company’ s dividend policy set out below in this Part | of this Document.

If an Acquisition has not been announced within 12 months of Admission, the Board will recommend to Shareholders
either that the Company continue to pursue an Acquisition for afurther 12 months, or that the Company be wound up (in
order to return capital to Shareholders). The Board' s recommendation will then be put to a Shareholder vote (from which
the Directors will abstain). In the event that the Company is wound up, any capital available for distribution will be
returned to Shareholders in accordance with the Articles.

Working capital and reasonsfor Admission

The Company is of the opinion that, taking into account the Net Proceeds, the working capital availableto the Company is
sufficient for its present requirements, that is for at least 12 months from the date of this Document.

The Company is seeking Admission in order to take advantage of:

alisted company's public profile thereby promoting the Company and its strategy;

the possibility to create a broad investor base;

the potential liquidity offered by a Standard Listing;

access to ingtitutional and other investors not only on Admission but in the secondary market;

the ability to issue listed equity as consideration for Acquisitions; and

the listed company status enhancing the Company's perception with franchise owners.
Dividend policy

The Company intends to pay dividends on the Ordinary Sharesfollowing an Acquisition at such times (if any) and in such
amounts (if any) as the Board determines appropriate in its absolute discretion. Prior to an Acquisition it isunlikely that
the Company will have any earnings but to the extent the Company has any earningsit isthe Company’ s current intention
to retain any such earnings for use in its business operations, and the Company does not anticipate declaring any
dividendsin the foreseeable future. The Company will only pay dividendsto the extent that to do soisin accordance with
all applicable laws.

Lock-in and orderly market arrangements

The Founders have undertaken to the Company that they will not, and will use all reasonable endeavours to procure that
any Connected Persons will not dispose of any interest in any Ordinary Shares which they have at the date of Admission
or any Ordinary Shares which they may subsequently acquire within one year of Admission or any options or warrants to
subscribe for Ordinary Shares for a minimum period of twelve months following Admission except in very limited
circumstances.

These lock-in provisions will not apply in the event of an intervening court order, atakeover becoming or being declared
unconditional, or the death of such shareholder. Further details of the lock-in arrangements are set out in paragraph 14.3
of Part VIII of this Document.

CREST

The Articles permit the Company to issue shares in uncertificated form in accordance with the CREST Regulations. The
Directors have applied for the Ordinary Shares to be admitted to CREST with effect from Admission. Accordingly,
settlement of transactions in the Ordinary Shares following Admission may take place in the CREST system if the
relevant Shareholder wishes.

CREST isavoluntary system and holders of Ordinary Shares who wish to receive and retain share certificates will be able
to do so.
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Admission to trading, settlement and dealing ar rangements

Application has been made for the Ordinary Shares to be admitted to the Officia List, by way of a Standard Listing, and
to trading on the Main Market. Dealings in the Ordinary Shares are expected to commence at 8.00 am. on 29 December

2016. No application has or will be made for the Ordinary Shares to be admitted to trading or to be listed on any other
stock exchange.

No temporary documents of title will be issued. All documents sent by or to a Placee will be sent through the post at the

Placee's own risk. Pending the dispatch of definitive share certificates, instruments of transfer will be certified against the
register of members of the Company.
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PART 11
THE FOUNDERS

Introduction

The Directors believe that the Founders, together with the Board, comprise a knowledgeable and experienced group with
extensive experience of making international acquisitions and operational improvement. The Directors further believe
that the Founders' track record, demonstrate their ability to source, structure and complete acquisitions, return value to
investors and introduce and compl ete operational improvements to companies. The Founders will bring their extensive
experience, skills and expertise to bear, initially in sourcing, evaluating, structuring and executing an Acquisition.

Details of the Founders are set out below.
Harry Hyman

Harry Hyman, a chartered accountant and corporate treasurer, is the founder and managing director of Primary Health
Properties PLC ("PHP"), alisted company that specialises in the ownership of property leased on along-term basis to
healthcare providers. PHP, aUK-REIT, isaleader in its niche market with gross property assets of over £1.2 billion and
aconsistent record of growth. PHP principally is managed by Nexus Tradeco Limited ("Nexus'). Nexus also manages
the PINE Unit Trust which specidises in educational assets.

After graduating from Christ’'s College Cambridge, Mr Hyman qualified as a chartered accountant with Price
Waterhouse. In 1983, he joined Baltic PLC where he was deputy managing director, finance director and company
secretary. He left to establish PHP and Nexus in February 1994. Mr Hyman is the non-executive chairman of Summit
Germany Limited, an AIM listed property vehicle with a portfolio of some €800 million.

Mr Hyman founded Healthinvestor, a business to business journa covering the healthcare sector which is one of the
leading titlesin the UK. Healthinvestor recently started an online Asian Edition, Healthinvestor Asia. Healthinvestor runs
conferences and events including the annual Healthinvestor awards and the HI Power 50.

Mr Hyman is also a non-executive director of the Quoted Companies Alliance and the founder of The International Opera
Awards.

Rodger David Sargent

Rodger Sargent has been the founder and finance director of a number of quoted and private companies over the past
fifteen years, including companies in the healthcare sector such as Touchlight Genetics Limited. Mr Sargent has also
been adirector of Hydrodec Group Plc, Audioboom Group Plc and Litebulb Group Limited. He previoudly ran the family
office of Betfair founder, Andrew Black. He qualified as a chartered accountant with PriceWaterhouse Cooper, London
in 1996.

3B Capital Limited

3B Capita isthe holding company of Dowgate Capital Stockbrokers Limited (“Dowgate’). James Serjeant is a director
of 3B Capital and Dowgate. Dowgate is registered in England and Wales under company number 2474423 and it isa
wholly owned subsidiary of 3B Capital. 3B Capita is registered in England and Wales under company number
07404194. 3B Capita is a special purpose vehicle which was formed to acquire Dowgate from the Astaire Group.

Founder Shares

The Founders have subscribed for and have been issued the Founder Shares, issued at nomina value, pursuant to the
Subscription Letters which are subject to the Performance Condition. Upon satisfaction of the Performance Condition the
Founder Shares will become unrestricted Ordinary Shares. The Founder Shares are intended to have the effect of
incentivising the Founders to achieve the Company’s objectives and to align the interests of Founders with those of the
Investors.

As at 21 December 2016 (being the latest practicable date prior to publication of this Document), the Founders held, in
aggregate, 2,250,000 Ordinary Shares.
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PART 111
THE COMPANY, ITSBOARD AND THE ACQUISITION STRUCTURE

The Company

The Company was incorporated on 14 November 2016 in accordance with the laws of England and Wales as a public
limited company. Itsshare capita will, on Admission, consist of Ordinary Shares. It isintended that the Ordinary Shares
will be admitted by the FCA to a Standard Listing on the Official List in accordance with Chapter 14 of the Listing Rules
and to trading on the London Stock Exchange's main market for listed securities.

TheDirectors
The Directors are listed below.
Harry Hyman (date of birth 7 August 1956, aged 60)

Harry Hyman, a chartered accountant and corporate treasurer, is the founder and managing director of Primary Health
Properties PLC ("PHP"), alisted company that specialises in the ownership of property leased on along-term basis to
healthcare providers. PHP, aUK-REIT, isaleader in its niche market with gross property assets of over £1.2 billion and
aconsistent record of growth. PHP principally is managed by Nexus Tradeco Limited ("Nexus'). Nexus also manages
the PINE Unit Trust which specidises in educational assets.

After graduating from Christ’'s College Cambridge, Mr Hyman qualified as a chartered accountant with Price
Waterhouse. In 1983, he joined Baltic PLC where he was deputy managing director, finance director and company
secretary. He left to establish PHP and Nexus in February 1994. Mr Hyman is the non-executive chairman of Summit
Germany Limited, an AIM listed property vehicle with a portfolio of some €800 million.

Mr Hyman founded Healthinvestor, a business to business journa covering the healthcare sector which is one of the
leading titlesin the UK. Healthinvestor recently started an online Asian Edition, Healthinvestor Asia. Healthinvestor runs
conferences and events including the annual Healthinvestor awards and the HI Power 50.

Mr Hyman is also a non-executive director of the Quoted Companies Alliance and the founder of The International Opera
Awards.

Rodger Sargent (date of birth 3 December 1971, aged 45)

Rodger Sargent has been the founder and finance director of a number of quoted and private companies over the past
fifteen years, including companies in the healthcare sector such as Touchlight Genetics Limited. Mr Sargent has also
been adirector of Hydrodec Group Plc, Audioboom Group Plc and Litebulb Group Limited. He previoudly ran the family
office of Betfair founder, Andrew Black. He qualified as a chartered accountant with PriceWaterhouse Cooper, London
in 1996.

James Serjeant (date of birth 17 January 1976, aged 40)

James Serjeant started his career with WestLB Panmure in 2000 where he advised on numerous transactions, including
transactionsin the medical technology sector, before joining Investec Bank in 2002 as part of team of five to develop and
grow their Corporate Broking department. He was Managing Director of Corporate Broking at Numis Securities Limited
where he spent the last 10 years advising publicly quoted companies including Rightmove Pic and Domino’s Pizza Plc.
In his 16 years as a corporate broker, Mr Serjeant has been involved in numerous listings and reserve takeovers, including
Auto Trader Group Plc, Keywords Studios Plc, and Learning Technologies Group Plc. In June 2016 he joined the board
of Dowgate Capital Stockbrokers.

Independence of the Board

The board consider James Serjeant to be independent in character and judgment.

Directors fees

In order to preserve the Net Proceeds of the Placing, for the purposes of applying such fundstowards an Acquisition, each
of the Directors have agreed to not be remunerated until such time as an Acquisition is completed. Further details of the
Directors Service Agreement and Letters of Appointment are set out in paragraph 15 of Part VII1.
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Strategic decisions
Members and responsibility

The Directors are responsible for carrying out the Company’s objectives, implementing its business strategy and
conducting its overall supervision. Acquisition, divestment and other strategic decisions will all be considered and
determined by the Board.

The Board will provide leadership within a framework of prudent and effective controls. The Board will establish the
corporate governance values of the Company and will have overall responsibility for setting the Company’s strategic
aims, defining the business plan and strategy and managing the financial and operational resources of the Company. Prior
to an Acquisition, other than the Chief Executive Officer, the Company will not have any full-time employees.

Acquisition structure

An Acquisition may be made by the Company or a wholly-owned subsidiary of the Company, established as a special
purpose vehicleto make the Acquisition. The details of the structure of an Acquisition will be determined once atarget for
the Acquisition has been identified.

Corporate governance

As a company with a Standard Listing the Company is not required to comply with the provisions of the UK Corporate
Governance Code. Nevertheless, the Directors are committed to maintaining high standards of corporate governance and
propose, so far as is practicable given the Company's size and nature, to voluntarily adopt and comply with the QCA
Code. However at present, due to the size of the Company, the Directors acknowledge that adherence to certain other
provisions of the QCA Code may be delayed until such time as the Directors are able to fully adopt them. In particular,
action will be required in the following areas:

e In keeping with the QCA Code provisions on board composition, the Company has separated the roles of
chairman and chief executive. However, the Company does not currently have at least two independent
non-executive directors. Accordingly, the Company does not comply with the QCA recommendations
regarding board composition. Only James Serjeant is considered by the Board to be independent. As the
Company grows, the Board will seek to appoint additional independent directors, one of whom will be
appointed as senior independent director;

e theDirectorshave established an audit committee and aremuneration committee with formally delegated duties
and responsibilities. Terms of reference will be adopted prior to Admission. The committees are currently in
the process of putting in place procedures and disciplines with the objective of ensuring that the Company
complies with the QCA Code. The Company has not, however, established a nomination committee, as it is
considered not necessary at this early stage of the Company’ s development. The Board asawholewill consider
appointments on a case by case basis. The composition of the committees will be revisited as and when
additional non-executive directors are appointed,;

e  The QCA Code recommends that companies publish key performance indicators which align with strategy and
feedback through regular meetings with shareholders and directors. The Company will not comply with this
provision until after such time as it has made an Acquisition.

e  Giventhe Company’ssize, it hasnot yet devel oped acorporate and social responsibility policy. Onewill be put
in place at the appropriate time.

e Asanewly formed Company, the Company has not published an annual report and therefore there has been no
opportunity to comply with those elements of the QCA Code which relate to disclosure in the annual report.
The Board does, however, intend to comply with this element of the QCA Code when it publishes its annual
report.

To demonstrate the Company’ s adherence to the QCA Code, the Company will hold timely board meetings asissues arise
which require the attention of the Board. The Board is responsible for the management of the business of the Company,
setting the strategic direction of the Company and establishing the policies of the Company. It is the Directors
responsibility to oversee the financial position of the Company and monitor the business and affairs of the Company, on
behalf of the Shareholders, to whom they are accountable. The primary duty of the Directorsisto act in the best interests
of the Company at al times. The Board also addresses issues relating to internal control and the Company's approach to
risk management and has formally adopted an anti-corruption and bribery policy.

The Board asawholewill be responsible for sourcing Acquisitions and ensuring that opportunities arein conformity with
the Company's strategy. The Board will meet periodically to: (i) discuss possible Acquisition opportunities for the
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Company; (ii) monitor the deal flow and Acquisitionsin progress; and (iii) review the Company's strategy and ensure that
it is up-to-date and appropriate for the Company and its aims.

Audit committee

The audit committee, which currently comprises Harry Hyman (as chair) and James Serjeant, has the primary
responsibility for monitoring the quality of internal control and ensuring that the financia performance of the Company is
properly measured and reported on and for reviewing reports from the Company's auditors.

Remuneration Committee

The remuneration committee, which currently comprises James Serjeant (as chair) and Harry Hyman, is responsible for
the review and recommendation of the scale and structure of remuneration for senior management, with due regard to the
interests as Shareholders and the performance of the Company.

Nomination Committee

The Company does not have anomination committee, and will not have one on Admission, asthe Board does not consider
it appropriate to establish such acommittee at this stage of the Company’ s development. Decisions which would usually
be taken by the nomination committee will be taken by the Board as a whole.

Share Dealings

The Company has voluntarily adopted a dealing code and procedures manual (“Dealing Code”) which complies with the
Market Abuse Regulation (EU) No 596/2014 (“M AR") and will take all reasonable steps to ensure compliance by the
Directors and any relevant individuals. The FCA will not have any authority (and will not) monitor the Company's
voluntary compliance with MAR or the Dealing Code, nor will it impose sanctions in respect of any failure by the
Company to so comply.

FutureListings

Following an Acquisition, the Directors intend to seek to transfer from a Standard Listing to either a Premium Listing or
other appropriate stock market, based on the track record of the Company or businessit acquires (although there can beno
guaranteethat the Company will fulfil therelevant eligibility criteriaat thetime and that atransfer to a Premium Listing or
other appropriate stock market, will be achieved). However, in addition to or in lieu of a Premium Listing, the Company
may determine to seek a listing on another stock exchange. Following such a Premium Listing, the Company would
comply with the continuing obligations contained within the Listing Rules and the Disclosure Guidance and
Transparency Rules in the same manner as any other company with a Premium Listing.

Conflict Management by the Board

Rodger Sargent does not hold an executive function with any other company, however, James Serjeant and Harry Hyman
hold multiple directorships. Mr Serjeant and Mr Hyman are committed to dedicating sufficient time to the Company as
necessary to meet its objectives and each will manage their time such that they are fully able to fulfil their duties as
Directors to the Company and their board dutiesin respect of their other business interests.

The Articles provide for how the Board are to manage and deal with conflicts of interest. The Directors may approve or
otherwise deal with a conflict of adirector subject to certain parameters. For example:

i.  any requirement as to quorum at the meeting of the Directors at which the matter is considered is met without
counting the Director in question and any other interested Director; and

ii. thematter has been agreed to without the Director in question and any other interested Director voting or would
have been agreed to if their votes had not been counted.

The Board may authorise amatter on such terms and for such duration, or impose such limits or conditionson it, asit may
decide and vary the terms or duration of such an authorisation (including any limits or conditionsimposed on it) or revoke
it. A Director is required to comply with any obligations imposed on him by the Directors pursuant to any such
authorisation.

Further, each of the Directors have agreed that, in the unlikely event that such person or entity becomes involved
following this date of this Document and prior to the completion of an Acquisition with entities with similar acquisition
criteriato the Company’s, any potential opportunities that fit such criteriawould first be presented to the Company.

Material Contracts

The Company has entered into a number of other contracts since incorporation, including but not limited to the Registrar
Agreement, which are summarised in paragraph 14.1 of Part V111 of this Document.
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PART IV
THE PLACING

Description of the Placing

Under the Placing, 22,750,000 New Ordinary Shares are being made available to Investors at the Placing Price of 10p per
New Ordinary Share, which is expected to raise gross proceeds of £2,275,000.

The Company has received irrevocable undertakings from potential Investors to subscribe for and will be alocated
22,750,000 Ordinary Sharesin aggregate at the Placing Price.

Applications under the Placing were required to be received no later than 5p.m. on 15 December 2016 (or such later time
and/or date as the Company may agree).

The Placing is conditional, inter alia, on Admission having become effective on or before 8.00 am. on 29 December 2016
(or such later date as the Company may determine).

The Company intends to apply the Net Proceeds as described in the section entitled " Share capital, liquidity and capital
resources and accounting policies' in Part V of this Document, in pursuit of the objectives set out in "Company
Objective" and "Business Strategy and Execution” in Part | of this Document.

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

The Placing is being made by means of an offering of the New Ordinary Shares to certain ingtitutional investorsin the
United Kingdom

Certain restrictions that apply to the distribution of this Document and the New Ordinary Shares being issued under the
Placing in certain jurisdictions are described in the section headed Part IX of this Document. Certain selling and transfer
restrictions are al'so contained in Part | X of this Document.

Admission is expected to take place and unconditional dealings in the Ordinary Shares are expected to commence on the
London Stock Exchange on 29 December 2016. All dealings in Ordinary Shares prior to the commencement of
unconditional dealingswill be on a"when issued basis", will be of no effect if Admission does not take place, and will be
at the sole risk of the parties concerned. No application has been or is currently intended to be made for the Ordinary
Sharesto be admitted to listing or dealt with on any other stock exchange. When admitted to trading, the Ordinary Shares
will be registered with ISIN number GBOOBY YMVL73 and SEDOL number BY YMVL7Y.

Terms and Conditions of the Placing
Introduction

Each Investor who applies to subscribe for the New Ordinary Shares under the Placing will be bound by these terms and
conditions:

Agreement to acquire the New Ordinary Shares

Conditional on: (i) Admission occurring and becoming effective by 8.00 am. on or prior to 29 December 2016 (or such
later time and/or date as the Company may agree and (ii) the Investor being alocated New Ordinary Shares, an Investor
who has applied for New Ordinary Shares agrees to acquire those New Ordinary Shares (such number of New Ordinary
Shares not to exceed the number applied for by such Investor) at the Placing Price. To the fullest extent permitted by law,
each Investor acknowledges and agrees that it will not be entitled to exercise any remedy of rescission at any time. This
does not affect any other rights an Investor may have. Each such Investor is deemed to acknowledge receipt and
understanding of this Document and in particular the risk and investment warnings contained in this Document.

Payment for the New Ordinary Shares

Each Investor must pay the Placing Price for the New Ordinary Sharesissued to the Investor in the manner directed by the
Company.

If any Investor failsto pay as so directed by the Company, the relevant Investor’s application for New Ordinary Shares
may be rejected.
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If Admission does not occur, subscription monies will be returned without interest at the risk of the applicant.

Representations, warranties and acknowledgements

Each Investor and, in the case of paragraph (f) below, any person subscribing for or applying to subscribe for New
Ordinary Shares, or agreeing to subscribe for New Ordinary Shares on behalf of an Investor, will be deemed to represent
and warrant to the Registrar and the Company that:

@

(b)

(©

(d)

(e)

®

the content of this Document is exclusively the responsibility of the Company and the Directors; neither the
Registrar nor any person acting on their behalf nor any of their respective affiliates is responsible for or shall have
any liability for any information, representation or statement contained in this Document or any information
published by or on behalf of the Company, and none of the Registrar nor any person acting on its behalf nor any of
their respective affiliates will be liable for any decision by an Investor to participate in the Placing based on any
information, representation or statement contained in this Document or otherwise;

it has not relied on any information given or representations, warranties or statements made by the Company, the
Directors, the Founders, the Registrar or any other person in connection with the Placing other than information
contained in this Document and/or any supplementary prospectus or regulatory announcement issued by or on
behalf of the Company on or after the date hereof and prior to Admission. The Investor irrevocably and
unconditionally waives any rights it may have in respect of any other information or representation;

itis: (i) a"qualified investor" within the meaning of Article 2(1)(e) of the Prospectus Directive, (ii) a person who
has professional experience in matters relating to investments falling within Article 19(5) of the Financia Services
and Markets Act 2000 (Financial Promotion) Order 2005 as amended (the "Order") (investment professionals), (iii)
aperson who fallswithin article 49 of the Order (high net worth companies and unincorporated associations etc.), or
(iv) an "eligible counterparty” within the meaning of Article 24(2),(3) and (4) of Directive 2004/39/EC ("MiFID")
as MiFID isimplemented into national |aw of the relevant EEA state and, in all cases, on the basisthat it islawful to
do so;

it has complied with its obligations in connection with money laundering and terrorist financing under the Proceeds
of Crime Act 2002, the Terrorism Act 2000 and the Money Laundering Regulations 2007, or applicable legidation
in any other jurisdiction (the "Regulations") and, if it is making payment on behalf of athird party, it has obtained
and recorded satisfactory evidence to verify the identity of the third party as required by the Regulations;

itisentitled to subscribe for the New Ordinary Shares under the laws of all relevant jurisdictions which apply to it;
it hasfully observed such laws and obtained all governmental and other consents which may be required under such
laws and complied with all necessary formalities; it has paid all issue, transfer or other taxes due in connection with
its acceptance in any jurisdiction; and it has not taken any action or omitted to take any action which will or may
result in any of the Company, the Founders, the Registrar or any of their respective directors, officers, agents,
employees or advisers acting in breach of the legal and regulatory requirements of any jurisdiction in connection
with the Placing or, if applicable, its acceptance of or participation in the Placing; and

in the case of a person who agrees on behalf of an Investor, to subscribe for New Ordinary Shares under the Placing
that person represents and warrants that he has authority to do so on behalf of the Investor.

The Company will rely upon the truth and accuracy of the foregoing representations, warranties, acknowledgements and
undertakings.

Acknowledgement

Each Investor and, in the case of paragraph (f) above, any person subscribing for or applying to subscribe for New
Ordinary Shares, or agreeing to subscribe for New Ordinary Shares on behaf of an Investor will be deemed to
acknowl edge to the Company that the Investor has been warned that an investment in the Ordinary Sharesisonly suitable
for acquisition by a person who:

(@ has asignificantly substantial asset base such that would enable the person to sustain any loss that might
beincurred as aresult of acquiring the Ordinary Shares; and

(b) is sufficiently financially sophisticated to be reasonably expected to know the risks involved in
acquiring the Ordinary Shares.



Supply and disclosure of information

If any of the Registrar or the Company or any of their agents request any information about an Investor’s agreement to
purchase New Ordinary Shares under the Placing, such Investor must promptly discloseit to them.

Miscellaneous

The rights and remedies of each of the Registrar and the Company under these terms and conditions are in addition to any
rights and remedi es which would otherwise be avail abl e to each of them and the exercise or partial exercise of onewill not
prevent the exercise of others.

On application, if an Investor is adiscretionary fund manager, that Investor may be asked to disclose in writing or orally
the jurisdictions in which its funds are managed or owned.

All documents will be sent at the Investor’s risk. They may be sent by post to such Investor at an address notified to the
Company.

Each Investor agrees to be bound by the Articles (as amended from time to time) once the New Ordinary Shares, which
the Investor has agreed to acquire pursuant to the Placing, have been issued to the Investor.

The contract to purchase New Ordinary Shares under the Placing, the appointments and authorities mentioned herein and
the representations, warranties and undertakings set out herein will be governed by, and construed in accordance with,
English law. For the exclusive benefit of the Company and the Registrar, each Investor irrevocably submits to the
exclusivejurisdiction of the English courtsin respect of these matters. This does not prevent an action being taken against
an Investor in any other jurisdiction.

In the case of ajoint agreement to purchase New Ordinary Shares under the Placing, references to an "Investor” in these
terms and conditions are to each of the Investors who are a party to that joint agreement and their liability is joint and
several.

The Company expressly reserves the right to modify the Placing (including, without limitation, its timetable and
settlement) at any time before closing.

Allocation

Allocations under the Placing will be determined by the Company after indications of interest from prospective Investors
have been received. Multiple applications for New Ordinary Shares under the Placing will be accepted. A number of
factors will be considered in deciding the basis of alocation under the Placing, including the level and nature of the
demand for the New Ordinary Shares and the objective of establishing an Investor profile consistent with the long-term
objective of the Company. The Company will notify Investors of their allocations.

All New Ordinary Shares issued pursuant to the Placing will be issued, payablein full, at the Placing Price.

The Ordinary Shares issued pursuant to the Placing will be issued in registered form. It is expected that the Ordinary
Shares will be issued pursuant to the Placing on 29 December 2016.

Dealing arrangements

Application has been made to the UK Listing Authority for all the Ordinary Shares to be listed on the Official List and
application has been made to the London Stock Exchange for the Ordinary Sharesto be admitted to trading on the London
Stock Exchange’ s main market for listed securities.

The expected date for settlement of such dealingswill be 29 December 2016. All dealings between the commencement of
conditional dealings and the commencement of unconditional dealings will be on a "when issued basis'. If the Placing
does not become unconditional in all respects, any such dealings will be of no effect and any such dealings will be at the
risk of the parties concerned.

It is expected that Admission will take place and unconditional dealings in the Ordinary Shares will commence on the
London Stock Exchange at 8.00 am. on 29 December 2016. This date and time may change.

Itisintended that settlement of Ordinary Shares allocated to Investors who wish to hold sharesin uncertificated form will
take place through CREST on Admission. It isintended that, where applicable, definitive share certificatesin respect of
the Placing will be distributed from 11 January 2017 or as soon as practicable thereafter. Temporary documents of title
will not beissued. Dealingsin advance of crediting of the relevant CREST stock account shall be at the risk of the person
concerned.
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CREST

CREST is the system for paperless settlement of trades in listed securities operated by Euroclear. CREST allows
securities to be transferred from one person’s CREST account to another’s without the need to use share certificates or
written instruments of transfer.

The Articles permit the holding of Ordinary Shares in uncertificated form under the CREST system.

Application has been made for the Ordinary Shares to be admitted to CREST with effect from Admission. Accordingly,
settlement of transactions in the Ordinary Shares following Admission may take place within the CREST System if any
Shareholder so wishes. CREST isavoluntary system and holders of Ordinary Shares who wish to receive and retain share
certificates will be able to do so. An Investor applying for Ordinary Shares in the Placing may elect to receive Ordinary
Shares in uncertificated form in the form if the Investor is a system member (as defined in the CREST Regulations) in
relation to CREST.
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PART V
SHARE CAPITAL, LIQUIDITY AND CAPITAL RESOURCESAND ACCOUNTING POLICIES

Shar e capital
The Company was incorporated on 14 November 2016 under the Companies Act.

Details of the current issued share capital of the Company are set out in paragraph 3 of Part V111 of this Document. As at
Admission, £625,000 of Ordinary Shares in nomina value will be in issue (divided into 25,000,000 issued Ordinary
Shares of 2.5p each).

All of the issued Ordinary Shares will be in registered form, and capable of being held in certificated or uncertificated
form. The Registrar will be responsible for maintaining the share register. Temporary documents of title will not be
issued. The ISIN number of the Ordinary Shares is GBOOBY YMVL73. The SEDOL number of the Ordinary Sharesis
BYYMVLY.

Financial position

The Company has not yet commenced operations. The financia information in respect of the Company upon which
haysmacintyre has provided the accountant’ s report as at 22 December 2016 is set out in Part V1 of this Document.

If the Placing and Admission had taken place on 22 December 2016 (being the date as at which the financial information
contained in Part VI of this Document is presented):

e thenet assets of the Company would have been increased by £2,175,000 (due to the receipt of the Net Proceeds and
the funds raised through the subscription for the Ordinary Shares); and

e the Company’s earnings would have decreased as a result of fees and expenses incurred in connection with the
Placing and Admission.

Liquidity and capital resour ces
Sources of cash and liquidity

The Company’s initia source of cash will be the Net Proceeds of the Placing, which are, in aggregate, expected to be
£2,175,000. It will use such cash to fund on-going costs and expenses (primarily L SE listing fee of approximately £1,500,
Registrar’s base fees of £1.25 per holding per year and LSE fees of approximately £5,400 per year) and the costs and
expenses to be incurred in connection with seeking to identify and effect an Acquisition. The costs and expenses of any
Acquisition will likely comprise legal, financial and tax due diligence in relation to the target company, however, the
Company would only reach this stage after the Directors have carried out an initial commercial review of the target and
the Company has entered into a non-disclosure agreement and/or heads of terms. The Company intends to use share
consideration in relation to an Acquisition. The Company may raise additional capital from timeto time. Such capital may
be raised through share issues (such as rights issues, open offers or private placings) or borrowings.

The Company may also make an Acquisition or fund part of an Acquisition through share-for-share exchanges. Any such
exchanges will be subject to the restrictions on the issue of shares set out in paragraph 3.4 of Part V111 of this Document.

Whilst the Company envisages that any capital raised will be from new equity, the Company may aso choose to finance
all or aportion of an Acquisition with debt financing. Any debt financing used by the Company is expected to take the
form of bank financing, although no financing arrangements will be in place at Admission. The Company envisages that
debt financing may be necessary if, for example, atarget company has been identified but would require a certain amount
of cash consideration in addition to, or instead of, share consideration.

Any associated debt financing (if any) for an Acquisition will be assessed with reference to the projected cash flow of the
target company or business and may be incurred at the Company level or by any subsidiary of the Company. Any costs
associated with the debt financing will be paid with the proceeds of such financing.

If debt financing is utilised, there will be additional servicing costs. Furthermore, while the terms of any such financing
cannot be predicted, such terms may subject the Company to financial and operating covenants or other restrictions,
including restrictions that might limit the Company’ s ability to make distributions to Shareholders.

The Directors anticipate, however, that in the unlikely event debt financing is required, such financing will not exceed an
amount equal to a multiple of x2 of the combined earnings before interest, taxes, depreciation and amortization of the
Company and the relevant Acquisition target.
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As substantially all of the cash raised (including cash from any subsequent share offers) is expected to be used for
working capital. Following an Acquisition (which will be funded through share consideration) the Company’s future
liquidity will depend in the medium to longer term primarily on: (i) the profitability of the target company or business it
acquires; (ii) the Company’ s management of available cash; (iii) cash distributions on sale of existing assets; (iv) the use
of borrowings, if any, to fund short-term liquidity needs; and (v) dividends or distributions from subsidiary companies.

Cash uses

The Company’s principal use of cash (including the Net Proceeds) will be as working capital. The Company’s current
intention isto retain earnings (if any) for usein its business operations and it does not anticipate declaring any dividends
in the foreseeable future. Following an Acquisition and in accordance with the Company’s business strategy and
applicable laws, it expects to make distributions to Sharehol ders in accordance with the Company’ s dividend policy. The
Company intends to use share consideration in relation to an Acquisition. However, the Company will incur day-to-day
expenses that will need to be funded. Initialy, the Company expects these expenses will be funded through the Net
Proceeds (and income earned on such funds). Such expensesinclude:

o all costsrelating to the Placing, including fees and expenses incurred in connection with the Placing such as those
incurred in the establishment of the Company, Placing and Admission fees, legal, accounting, registration, printing,
advertising and distribution costs and any other applicable expenses; and

e transaction costs and expenses—the Company will bear all due diligence costs and legal and accounting costs.

The Board intends to be prudent so as to preserve Company funds as far as possible.
Deposit of Net Proceeds Pending Acquisition

Prior to the completion of an Acquisition, the Net Proceeds will be held in the bank account of the Company held with
Arbuthnot Latham & Co., Limited. The Net Proceeds will not be placed in any trust or escrow account. The Company
will principally seek to preserve capital and therefore the yield on such deposits or instrumentsis likely to be low.

Indebtedness

As at the date of this Document, the Company has no guaranteed, secured, unguaranteed or unsecured debt and no indirect
or contingent indebtedness.

Interest raterisks

The Company may incur indebtedness to finance and leverage an Acquisition and to fund its liquidity needs. Such
indebtedness may expose the Company to risks associated with movements in prevailing interest rates. Changes in the
level of interest rates can affect, among other things: (i) the cost and availability of debt financing and hence the
Company’s ability to achieve attractive rates of return on its assets; (ii) the Company’s ability to make an Acquisition
when competing with other potential buyers who may be able to bid for an asset at a higher price due to alower overall
cost of capital; (iii) the debt financing capability of the companies and businesses in which the Company isinvested; and
(iv) the rate of return on the Company’s uninvested cash balances. This exposure may be reduced by introducing a
combination of a fixed and floating interest rates or through the use of hedging transactions (such as derivative
transactions, including swaps or caps). Interest rate hedging transactions will only be undertaken for the purpose of
efficient portfolio management, and will not be carried out for speculative purposes. See "Hedging arrangements and risk
management” below.

Hedging arrangements and risk management

The Company may use forward contracts, options, swaps, caps, collars and floors or other strategies or forms of derivative
instruments to limit its exposure to changes in the relative values of investments that may result from market
developments, including changes in prevailing interest rates and currency exchange rates, as previously described. It is
expected that the extent of risk management activities by the Company will vary based on the level of exposure and
consideration of risk across the business.

The success of any hedging or other derivative transaction generally will depend on the Company’s ability to correctly
predict market changes. As a result, while the Company may enter into such a transaction to reduce exposure to market
risks, unanticipated market changes may result in poorer overall investment performance than if the transaction had not
been executed. In addition, the degree of correlation between price movements of the instruments used in connection with
hedging activities and price movements in a position being hedged may vary. Moreover, for a variety of reasons, the
Company may not seek, or be successful in establishing, an exact correlation between the instruments used in ahedging or
other derivative transactions and the position being hedged and could create new risks of loss. In addition, it may not be
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possible to fully or perfectly limit the Company’s exposure against all changes in the values of its assets, because the
values of its assets are likely to fluctuate as aresult of a number of factors, some of which will be beyond the Company’s

control.
Accounting policies and financial reporting

The Company’ sfinancia year end will be 31 December, and thefirst set of audited annual financial statementswill befor
the period from incorporation to 31 December 2017. The Company will produce and publish haf-yearly financia
statements as required by the Disclosure Guidance and Transparency Rules. The Company will present its financia
statements in accordance with IFRS as adopted by the European Union.

49



PART VI
FINANCIAL INFORMATION ON THE COMPANY
PART VI(A)
ACCOUNTANT’SREPORT ON THE HISTORICAL FINANCIAL INFORMATION ON THE COMPANY

The Directors
Derriston Capita Plc
c/o Locke Lord (UK) LLP
201 Bishopsgate
London
EC2M 3AB
22 December 2016

Dear Sirs
Derriston Capital Plc (the“ Company”)

We report on the financial information for the period from incorporation of the company to 18 November 2016 set out on
pages 52 to 56 which comprises the Company’s statement of financial position, statement of comprehensive profit and
loss, statement of changes in equity, cash flow statement and related notes. Thisfinancial information has been prepared
for inclusion in the Prospectus dated 22 December 2016 of the Company on the basis of the accounting policies set out in
Note 1. This report is required by paragraph 20.1 of Annex | of the Prospectus Directive and is given for the purpose of
complying with that paragraph and for no other purpose.

Responsibility

The Directors of the Company are responsible for preparing the financia information in accordance with International
Financia Reporting Standards as adopted by the European Union.

It is our responsibility to form an opinion on the financial information and to report our opinion to you.

Save for any responsibility arising under Prospectus Rule 5.5.3R(2)(f) to any person as and to the extent there provided, to
the fullest extent permitted by law we do not assume any responsibility and will not accept any liability to any person for
any loss suffered by any such other person as aresult of, arising out of, or in connection with this report or our statement,
required by and given solely for the purposes of complying with paragraph 23.1 of Annex | of the Prospectus Directive,
consenting to itsinclusion in the Prospectus.

Basis of opinion

We conducted our work in accordance with the Standards for Investment Reporting issued by the Auditing Practices
Board in the United Kingdom. Our work included an assessment of evidence relevant to the amounts and disclosuresin
the financial information. It also included an assessment of significant estimates and judgements made by those
responsible for the preparation of the financial information and whether the accounting policies are appropriate to the
entity’ s circumstances, consistently applied and adequately disclosed.

We planned and performed our work so asto obtain all the information and explanations which we considered necessary
in order to provide us with sufficient evidence to give reasonable assurance that the financia information is free from
material misstatement whether caused by fraud or other irregularity or error.

Opinion

In our opinion the financia information gives, for the purpose of the Prospectus dated 22 December 2016, atrue and fair
view of the state of affairs of the Company as at 18 November 2016 and of the comprehensive profit and loss, cash flows
and changes in equity for the period then ended in accordance with International Financial Reporting Standards as
adopted by the European Union and has been prepared in aform that is consistent with the accounting policies set out in
note 1 to the financial information.

Declaration
For the purposes of Prospectus Rule 5.5.3R(2)(f) we are responsible for this report as part of the Prospectus and declare
that we have taken al reasonable care to ensure that the information contained in this report is, to the best of our

knowledge, in accordance with the facts and contains no omission likely to affect itsimport. This declaration is included
in the Prospectus in compliance with paragraph 1.2 of Annex | of the Prospective Directive.
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Y ours faithfully

haysmacintyre
Chartered Accountants
26 Red Lion Square
London

WCIR 4AG
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PART VI (B)

HISTORICAL FINANCIAL INFORMATION

Statement of compr ehensive profit and loss for the period ended 18 November 2016

2016
Administrative expenses (17,000)
Lossfor the period before taxation (17,000)
Taxation -
Net loss and total compr ehensive income for the period (17,000)
Statement of changesin equity for the period ended 18 November 2016
Share Share Retained Total
capital premium losses equity
£ £ £ £
Sharesissued in the period 56,250 - - 56,250
Total comprehensive profit and - - (17,000) (17,000)
loss for the period
Balance at 18 November 2016 56,250 - (17,000) 39,250
Statement of financial position at 18 November 2016
Note 2016
£
Current assets
Other receivables -
Cash and cash equivalents 39,250
39,250
Current liabilities
Trade and other payables -
Net assets 39,250
Equity
Share capital 4 56,250
Share premium -
Retained earnings (17,000)
Total equity 39,250
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Statement of cash flowsfor the period ended 18 November 2016

Cash flows from operating activities

Loss before taxation

Adjustmentsfor:

(Increase)/decrease in trade and other receivables
Increase/(decrease) in trade and other payables
Net cash flow from operating activities

Cash flows from financing activities
Issue of shares
Net cash inflow from financing activities

Net increasein cash and cash equivalents

Cash and cash equivalents brought forward
Cash and cash equivalents carried forward
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NOTESTO THE FINANCIAL INFORMATION
General information

The Company is a public limited company incorporated in the United Kingdom. The Company’s principa
activity isthat of an investment vehicle.

1 Principal accounting policies
The financia information has been prepared in accordance with International Financial Reporting Standards
(IFRS) as adopted by the European Union. The financial information has been prepared using the measurement
bases specified by IFRS for each type of asset, liability, income and expense. The measurement bases are more
fully described in the accounting policies below.

The financia information is presented in pounds sterling (£) which is the functional currency of the Company.

An overview of standards, amendments and interpretations to |FRSsissued but not yet effective, and which have
not been adopted early by the Company are presented below under ‘ Statement of Compliance’.

Going concern

The directors have prepared cash flow forecasts through to 30 September 2018. On thisbasis, the Directors have
a reasonable expectation that the Company has adequate resources to continue operating for the foreseeable
future. For this reason they have adopted the going concern basis in preparing the Company’s financial
information.

Critical accounting estimates and judgements

The preparation of financial information in conformity with IFRS requires the use of estimates and assumptions
that affect the reported amounts of assets and liabilities at the date of the financial information and the reported
amounts of revenues and expenses during the reporting period. These estimates and assumptions are based upon
management’ s knowledge and experience of the amounts, events or actions. Actual results may differ from such
estimates.

Statement of compliance

The financia information comply with IFRS as adopted by the European Union. At the date of authorisation of
the financia information, the following Standards and Interpretations affecting the Company, which have not
been applied in this financial information, were in issue, but not yet effective. The Company does not plan to
adopt these standards early.

IFRS 9 Financial Instruments

IFRS 15 Revenue from Contracts with Customers

IFRS 11 (amendments) Accounting for Acquisitions of Interestsin Joint Operations

IAS 16 and IAS 38 (amendments) Clarification of Acceptable Methods of Depreciation and

Amortisation

IAS 19 (amendments) Defined Benefit Plans: Employee Contributions

e |AS 27 (amendments) Equity Method in Separate Financia Statements

e |IFRS 10 and IAS 28 (amendments) Sale or Contributions of Assets between an Investor and its
Associate of Joint Venture

e Annua improvements to IFRSs: 2010-2012 Amendments to: IFRS 2 Share-based Payment, IFRS 3
Business Combinations, IFRS 8 Operating Segments, IFRS 13 Fair Value Measurement, 1AS 16
Property, Plant and Equipment, IAS 24 Related Party Disclosures and IAS 38 Intangible Assets

e Annua improvements to IFRSs: 2011-2013 Amendments to IFRS 3 Business Combinations, IFRS 13
Fair Value Measurement and IAS 40 Investment Property.

e Annua Improvements to IFRSs: 2012-2104 Cycle Amendments to: IFRS 5 Non-current Assets Held

for Sale and Discontinued Operations, IFRS 7 Financial Instruments: Disclosures, IAS 19 Employee

Benefitsand IAS 34 Interim Financial Reporting.

Taxation
Current taxation is the taxation currently payable on taxable profit for the period.

Deferred income taxes are calculated using the liability method on temporary differences. Deferred tax is
generally provided on the difference between the carrying amounts of assets and liabilities and their tax bases.
However, deferred tax is not provided on the initia recognition of an asset or liability unless the related
transaction is a business combination or affects tax or accounting profit. Temporary differences include those
associated with shares in subsidiaries and joint ventures and are only not recognised if the Company controls the
reversal of the difference and it is not expected for the foreseeable future. In addition, tax losses available to be
carried forward as well as other income tax credits to the Company are assessed for recognition as deferred tax
assets.

Deferred tax liabilities are provided in full, with no discounting. Deferred tax assets are recognised to the extent
that it is probable that the underlying deductible temporary differences will be able to be offset against future
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taxableincome. Current and deferred tax assets and liabilities are calcul ated at tax ratesthat are expected to apply
to their respective period of realisation, provided they are enacted or substantively enacted at the statement of
financial position date. Changesin deferred tax assets or liabilities are recognised as acomponent of tax expense
in theincome statements, except where they relate to itemsthat are charged or credited to equity in which casethe
related deferred tax is also charged or credited directly to equity.

Financial assets
The Company’s financial assets comprise cash and cash equivalents.

Cash and cash equivalents

Cash and cash equivalents comprise cash on hand and demand deposits, together with other short-term, highly
liquid investments that are readily convertible into known amounts of cash and which are subject to an
insignificant risk of changesin value.

Financial liabilities

The Company’s financial liabilities comprise trade payables. Financial liabilities are obligations to pay cash or
other financial assets and are recognised when the Company becomes a party to the contractual provisions of the
instruments.

Trade payables
Trade payables are initially measured at fair value and are subsequently measured at amortised cost, using the
effective interest rate method.

Shared based payment

Where share optiongwarrants are awarded to employees or suppliers for services, the fair value of the
options/warrant at the date of grant is charged over the vesting period to the comprehensive profit and loss or to
the share premium/share option reserve where they have been issued in relation to a fund raising exercise.
Non-market vesting conditions are taken into account by adjusting the number of equity instruments expected to
vest at each statement of financia position date so that, ultimately, the cumulative amount recognised over the
vesting period is based on the number of options/warrants that eventually vest. Market vesting conditions are
factored into the fair value of options/warrants granted. As long as all other vesting conditions are satisfied, a
charge is made irrespective of whether the market vesting conditions are satisfied. The cumulative expenseis not
adjusted for failure to achieve amarket vesting condition.

Equity

Equity comprises the following:
e  “Share capita” represents the nominal value of equity shares;
e  “Sharepremium” represents the amount paid for equity shares over the nominal value;
e “Retained earnings’ represents retained profits.

Categories of financial instruments
The lAS 39 categories of financial asset included in the statement of financial position and the headingsin which
they are included are as follows:

2016
£
Financial assets:
Trade and other receivables -
Cash and bank balances 39,250
39,250

Financial liabilities at amortised cost:
Trade and other payables

Segmental information
There is one continuing class of business, being that of an investment vehicle.

Given that there is only one continuing class of business, operating within the UK no further segmental
information has been provided.

Financial I nstruments
Capital Risk Management

The Company’ s objectives when managing capital are:
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. to safeguard the Company’ s ability to continue asagoing concern, so that it continuesto provide returns
and benefits for shareholders;

. to support the Company’ s growth; and
to provide capital for the purpose of strengthening the Company’s risk management capability.

The Company actively and regularly reviews and manages its capital structure to ensure an optimal capita
structure and equity holder returns, taking into consideration the future capital requirements of the Company and
capital efficiency, prevailing and projected profitability, projected operating cash flows, projected capital
expenditures and projected strategic investment opportunities. Management regards total equity as capital and
reserves, for capital management purposes.

Credit risk

The main credit risk relates to liquid funds held at banks. The credit risk in respect of these bank baances is
limited because the counterparties are banks with high credit ratings assigned by international credit rating
agencies.

Liquidity risk
The Company seeks to manage financial risk, to ensure sufficient liquidity is available to meet foreseeable needs.
I ssued share capital
Number of Nominal Share
Shares Value premium
No. £ £
At 18 November 2016:
Ordinary Shares of £0.025 each 2,250,000 56,250 -

The Company issued 1 ordinary share of £0.025 on incorporation, being 14 November 2016. On 18 November
2016, 2,249,999 shares of £0.025 each were issued at par credited as fully paid.

0On29 December 2016, the Company issued 22,750,000 Ordinary Shares at £0.10 each, raising gross proceeds of
£2,275,000.
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CAPITALISATION AND INDEBTEDNESS OF THE COMPANY

PART VI (C)

The following table shows the Company’ s capitalisation and indebtedness as at 18 November 2016

Total Current Debt
Guaranteed

Secured

Unguaranteed/Unsecured

Total Non-Current Debt

Guaranteed
Secured

Unguaranteed/Unsecured

Shareholder Equity
Share Capital

Reserves

Tota
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The following table shows the Company’ s net indebtedness as at 18 November 2016:

« -
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Cash

Cash equivalent

Trading securities

Liquidity (A) + (B) + (C)

Current financial receivable

Current bank debt

Current portion of non-current debt

Other current financial debt

Current Financial Debt (F) + (G) + (H)

Net Current Financial Indebtedness (1) - (E) - (D)
Non-current Bank loans

Bonds I ssued

Other non-current loans

Non current Financial Indebtedness (K) + (L) + (M)
Net Financial I ndebtedness (J) + (N)
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PART VII
TAXATION

General

The following statements do not constitute tax advice and are intended only as a genera guide to current UK law as
applied in England and Wales and HM Revenue & Customs (“HMRC”) published practice, which may not be binding on
HMRC, as at the date of this Document (which are both subject to change at any time, possibly with retrospective effect).
They relate only to certain limited aspects of the UK taxation treatment of Shareholdersin connection with the Placing
and Admission and are intended to apply only, except to the extent stated below, to persons who are resident and, if
individuals, domiciled in the UK for UK tax purposes, who are absolute beneficial owners of Ordinary Shares (otherwise
than through an Individual Savings Account or a Self Invested Personal Pension) and who hold the Ordinary Shares as
investments (and not as securitiesto be realised in the course of atrade).

They may not apply to certain Shareholders, such as dealersin securities, insurance companies and collective investment
schemes, Shareholders who are exempt from taxation and Shareholders who have (or are deemed to have) acquired their
Ordinary Shares by virtue of an office or employment. Such persons may be subject to special rules.

Any person whoisin any doubt asto their tax position, or who is subject to taxation in any jurisdiction other than
the UK, should consult their own professional adviser without delay.

United Kingdom taxation
Taxation of dividends
(A) General

There is no UK withholding tax on dividends, including cases where dividends are paid to a Shareholder who is not
resident (for tax purposes) in the UK.

(B) Individual Shareholders

With effect from 6 April 2016 a new system of taxation for dividends will apply to UK resident individual shareholders.
From this date dividends received are no longer grossed up to include the 10% notional tax credit. Instead when the
Company pays a dividend to a Shareholder who is an individua resident (for tax purposes) in the UK, the Shareholder
will pay income tax on the amount received.

Dividend income is regarded as the top dlice of the individual’s income. Each individua will have an annual dividend
allowance of £5,000 which means that they will not pay tax on the first £5,000 of al dividend income that they receive
(the “Dividend Allowance”).

Dividendsin excess of the Dividend Allowance will be taxed at theindividua’s marginal rate of tax. Where the dividend
income falls within the basic rate income tax band that dividend income istaxable at 7.5% (the “dividend ordinary rate”).
Where the dividend income falls within the higher rate income tax band, that dividend income is taxable at 32.5% (the
“dividend upper rate”) and where it falls within the additional rate income tax band, it is taxable at 38.1% (the “dividend
additional rate’).

The annual Dividend Allowance available to individuals will not be available to UK resident trustees of a discretionary
trust. Instead UK resident trustees of adiscretionary trust in receipt of dividend income areliableto incometax at arate of
38.1%, which mirrors the dividend additional rate.

(C) Corporate Shareholders

Shareholders within the charge to UK corporation tax which are "small companies® (for the purposes of UK taxation of
dividends) will not generally expect to be subject to tax on dividends from the Company. Other Shareholders within the
charge to UK corporation tax will not be subject to tax on dividends from the Company so long as the dividends fall
within an exempt class and certain conditions are met. In general, (i) dividends paid on shares that are not redeemable and
do not carry any present or future preferential rights to dividends or to a company’s assets on its winding up and (ii)
dividends paid to a person holding less than, among other things, 10 per cent. of the issued share capital of the payer (or
any class of that share capital) are examples of dividends that fall within an exempt class.
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Taxation of chargeable gains
(A) Individual Shareholders

A disposa of Ordinary Shares may give rise to a chargeable gain (or allowable |oss) for the purposes of UK capital gains
tax, depending on the circumstances and subject to any available exemption or relief. For Shareholders who are UK tax
resident or only temporarily non-UK tax resident, capital gains tax at the rate of tax of 10 per cent. (for basic rate
taxpayers) or 20 per cent. (for higher or additional rate taxpayers) may be payable on any gain (after any available
exemptions, reliefs or losses).

(B) Corporate Shareholders

Where a Shareholder is within the charge to corporation tax, including cases where it is not resident (for tax purposes) in
the UK, a disposa of Ordinary Shares may give rise to a chargeable gain (or alowable loss) for the purposes of UK
corporation tax, depending on the circumstances and subject to any available exemption or relief. Indexation alowance
may reduce the amount of chargeable gain that is subject to corporation tax, but may not create or increase any allowable
loss.

(C) Non-resident Holders

A Shareholder that is not resident in the UK (and is not temporarily non-resident) for UK tax purposes and whose
Ordinary Shares are not held in connection with carrying on atrade, profession or vocation in the UK generally will not be
subject to UK tax on chargeable gains on the disposal of Ordinary Shares.

Stamp Duty and Stamp Duty Reserve Tax (" SDRT")

The statements below (which apply whether or not a Shareholder is resident or domiciled in the UK) summarise the
current position and are intended as a general guide only to stamp duty and SDRT. Certain categories of person are not
liable to stamp duty or SDRT, and specia rules apply to agreements made by broker deaers and market makers in the
ordinary course of their business and to certain categories of person (such as depositaries and clearance services) who may
be liable to stamp duty or SDRT at a higher rate or who may, although not primarily liable for tax, be required to notify
and account for SDRT under the Stamp Duty Reserve Tax Regulations 1986.

No UK stamp duty or SDRT will be payable on the issue of New Ordinary Shares pursuant to the Placing and Admission,
other than as explained below.

Dealingsin Ordinary Shareswill generally be subject to stamp duty or SDRT in the normal way. An instrument effecting
the transfer on sale of Ordinary Shares will generally be liable to stamp duty at the rate of 0.5 per cent. (rounded up, if
necessary, to the nearest multiple of £5) of the amount or value of the consideration payable. However, where the amount
or value of the consideration is £1,000 or less, and provided that the transfer does not form part of alarger transaction or
series of transactions where the combined consideration exceeds £1,000, such instrument should be exempt from charge
upon certification of such facts.

An unconditional agreement to transfer Ordinary Shareswill generally beliableto SDRT at therate of 0.5 per cent. of the
amount or value of the consideration payable, but such liability will be cancelled, or a right to a repayment (generaly,
with interest) in respect of the payment of such SDRT liability will arise, if the agreement is completed by aduly stamped
or exempt transfer within six years of the agreement having become unconditional. Stamp duty and SDRT are normally
the liability of the purchaser.

Subject to certain exemptions, a charge to stamp duty or SDRT will arise on the transfer of Ordinary Shares to a person
providing a clearance service, its nominee or agent, or to an issuer of depositary receipts, its nominee or agent, where that
transfer is not an integral part of an issue of share capital. The rate of stamp duty or SDRT, as the case may be, in such
circumstances will generally be 1.5 per cent. of the amount or value of the consideration for the transfer or, in some
circumstances, the value of the Ordinary Shares concerned, in the case of stamp duty rounded up, if necessary, to the
nearest multiple of £5.

No stamp duty or SDRT will arise on atransfer of Ordinary Shares into the CREST system provided that the transfer is
not for money or money’ sworth. Paperlesstransfers of Ordinary Shareswithin CREST areliableto SDRT (at arateof 0.5
per cent. of the amount or value of the consideration payable) rather than stamp duty, and SDRT arising on the agreement
to transfer Ordinary Shares under relevant transactions settled within the system or reported through it for regulatory
purposes will generally be collected by CREST.
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PART VIII
ADDITIONAL INFORMATION
1. Responsibility

The Directors, whose names appear on page 34, and the Company accept responsibility for the information
contained in this Document. To the best of the knowledge of the Directors and the Company (who have each taken
all reasonable care to ensure that such is the case), the information contained in this Document is in accordance
with the facts and contains no omission likely to affect its import.

2. TheCompany

2.1  The Company was incorporated England and Wales on 14 November 2016 with the name SIPLL PLC with the
registration number 10476913 as a public company limited by shares. On 16 November 2016 the Company
changed its name to Derriston Capital Plc.

2.2 The Company is not regulated by the FCA or any financia services or other regulator. With effect from
Admission the Company will be subject to the Listing Rules and the Disclosure Guidance and Transparency
Rules (and the resulting jurisdiction of the UK Listing Authority), to the extent such rules apply to companies
with a Standard Listing pursuant to Chapter 14 of the Listing Rules.

2.3 Theprincipa legisation under which the Company operates, and pursuant to which the Ordinary Shares have
been created, isthe Companies Act. The currency of the Ordinary Shares is Pounds Sterling.

2.4 The Company’s registered officeis at c/o Locke Lord (UK) LLP, 201 Bishopsgate, London, EC2M 3AB. The
Company’ s telephone number is 0207 861 9000 and its website can be found at www.derristoncapital .co.uk.

2.5  On incorporation of the Company, one Ordinary Share was issued to Rodger Sargent, fully paid up and at a
nominal value of 2.5p. On 18 November 2016, the Founders subscribed for and were allotted, in aggregate,
2,249,999 Ordinary Shares at nominal value pursuant to the terms of the Subscription Letters.

2.6 On 16 November 2016, the Company adopted the Articles in substitution for and to the exclusion of the
Company’s then existing articles of association.

2.7  On 21 November 2016, the Company obtained its trading certificate pursuant to section 761 of the Companies
Act.

2.8  Asat 21 December 2016, being the latest practicable date prior to publication of this Document, the Company did
not have any subsidiaries.

3. ShareCapital
3.1.  Thefollowing table shows the issued and fully paid shares of the Company at the date of this Document:

Issued and Credited as Full Paid

Class of Share Number Amount Paid up
Ordinary 2,250,000 £56,250

3.2.  Assuming that the Placing is fully subscribed, the issued and fully paid shares of the Company immediately
following Admission is expected to be as shown in the following table:

Issued and Credited as Full Paid

Class of Share Number Amount Paid up
Ordinary 25,000,000 £2,331,250

3.3. Saveasdisclosed in this Document, as at the date of this Document, the Company will have no short, medium or
long term indebtedness.
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34.

3.5.

Pursuant to a resolution passed on 16 November 2016, the Company resolved that:

(@)

(b)

(©)

pursuant to section 551 of the Companies Act, the Directors be and are hereby generaly and
unconditionally authorised to alot shares in the Company or grant rights to subscribe for or to
convert any security into shares in the Company (“Relevant Securities’) up to an aggregate
nominal amount of (i) £56,250 pursuant to theissue of the Founder Shares, (ii) £750,000 pursuant
to the Placing, (iii) £537,500 (such amount to be reduced by the nominal amount of any Relevant
Securities alotted pursuant to the authority granted in sub-paragraph (a)(iv)) in connection with
an offer by way of arightsissue to holders of Ordinary Sharesin proportion (as nearly as may be
practicable) to their respective holdings and to holder of other equity securities (as defined in
section 560 of the Companies Act) or asthe Directors otherwise consider necessary, but subject to
such exclusions or other arrangements as the Directors may deem necessary or expedient in
relation to treasury shares, fractiona entitlements, record dates, legal or practical problemsin or
under the laws of any territory or the requirements of any regulatory body or stock exchange, and
(iv) otherwise than pursuant to sub-paragraphs (a)(i) to (iii) above inclusive, the alotment of
equity securities up to an aggregate nominal amount of £268,750 or, if less, the nominal vaue of
onethird of the Enlarged Share Capital (such amount to be reduced by the nomina amount of any
Relevant Securities alotted pursuant to the authority granted in sub-paragraph (a)(iii) above in
excess of £268,750), provided that the authority shall, unless renewed, varied or revoked by the
Company, expire at the conclusion of the next annual general meeting of the Company after the
passing of theresolution, or, if earlier, fifteen months from the date of passing the resolution, save
that the Company may, before such expiry, make an offer or agreement which would or might
require sharesto be allotted or Relevant Securitiesto be granted and the Directors may allot shares
or grant Relevant Securities pursuant to such offer or agreement notwithstanding that the
authority conferred by the resolution has expired; and

pursuant to section 570 of the Companies Act, the Directors be generally empowered to allot
equity securities (as defined in section 560 of the Companies Act) for cash asif section 561(1) of
the Companies Act did not apply to any such allotment, up to an aggregate nominal value of
£806,250 provided that this power shal be limited to the allotment of equity securities in
connection with (i) the issue of Ordinary Shares pursuant to the authorities granted under
paragraph 3.4(a)(i) and (ii) above, (ii) an offer made pursuant to the authority granted by
resolution 3.4(a)(iii) above by way of arightsissueto holders of Ordinary Sharesin proportion (as
nearly as may be practicable) to their respective holdings and to holder of other equity securities
(as defined in section 560 of the Companies Act) or asthe Directors otherwise consider necessary,
but subject to such exclusions or other arrangements as the Directors may deem necessary or
expedient in relation to treasury shares, fractional entitlements, record dates, legal or practical
problemsin or under the laws of any territory or the requirements of any regulatory body or stock
exchange, and (iii) otherwise than pursuant to sub-paragraphs (b)(i) to (b)(iii) inclusive, up to an
aggregate nomina value of £80,625 (being equivalent to 10 per cent. of the Enlarged Share
Capital), and this authority shall expire at the next annual general meeting of the Company after
the passing of the resolution or, if earlier, fifteen months from the date of passing the resolution
(unless renewed, varied or revoked by the Company prior to or on that date), save that the
Company may, before such expiry make an offer or agreement which would or might require
equity securities to be alotted after such expiry and the Directors may allot equity securities in
pursuance of any such offer or agreement notwithstanding that the power conferred by the
resolution has expired; and

the draft articles of association produced to the meeting be and are hereby adopted as the new
articles of association of the Company in substitution for, and to the exclusion of, the existing
articles of association of the Company.

Save as disclosed in this Document:

@
(b)
(©

there are no shares not representing capital;
no share or loan capital of the Company has been issued or is proposed to be issued;

no person has any preferential subscription rights for any shares of the Company;
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3.6.

3.7.

(d)
(e

®

@

no Ordinary Shares are held by or on behalf of the Company by itself;

no share or loan capital of the Company is convertible or unconditionally to be put under option or
subject to warrant;

no commissions, discounts, brokerages or other special terms have been granted by the Company
since its incorporation in connection with the issue or sale of any share or loan capital of the

Company; and

the Ordinary Shares are freely transferrable.

The Ordinary Shareswill be listed on the Official List and will be traded on the main market of the London Stock
Exchange. The Ordinary Shares are not listed or traded on, and no application has been or is being made for the
admission of the Ordinary Sharesto listing or trading on any other stock exchange or securities market.

The Placing Shareswill on Admission, rank pari passu in al respects with the Ordinary Sharesincluding the right
to receive all dividends to other distributions hereafter declared, paid or made on the ordinary share capital of the
Company.

4. Articlesof Association of the Company

41.

Set out below isasummary of the provisions of the Articles. A copy of the Articlesisavailable for inspection at
the address specified in paragraph 2.4 of thisPart V111 of this Document.

(@ ShareCapital

The Company’s share capital currently consists of Ordinary Shares. The liability of the members of the
Company is limited to the amount, if any, unpaid on the Ordinary Shares held by them. The Company may
issue shares with such rights or restrictions as may be determined by ordinary resolution or as the Board shall
determine, including shares which are to be redeemed, or are liable to be redeemed at the option of the
Company or the holder of such shares.

(b) Voting

The Shareholders have the right to receive notice of, and to vote at, general meetings of the Company. Each
Shareholder who is present in person (or, being a corporation, by representative) at a general meeting on a
show of hands has one vote and, on apoll, every such holder who is present in person (or, being acorporation,
by representative) or by proxy has one vote in respect of every share held by him.

(c) Dividends

The Company may, subject to the provisions of the Companies Act and the Articles, by ordinary resolution
from time to time declare dividends to be paid to members not exceeding the amount recommended by the
Directors. Subject to the provisions of the Companies Act in so far as, in the Directors' opinions, the
Company’s profits justify such payments, the Directors may pay interim dividends on any class of shares
except for shares carrying deferred or non-preferred rightsif, at the time of payment, any preferentia dividend
isin arrears. Any dividend, unclaimed after a period of 12 years from the date such dividend was declared or
became payable shall, if the Directorsresolve, be forfeited and revert to the Company. The Company does not
pay interest on any dividend unless otherwise provided by the terms on which the shares were issued or the
provision of another agreement.

(d)  Transfer of Ordinary Shares

Each member may transfer all or any of hisshareswhich arein certificated form by means of an instrument of
transfer in any usual form or in any other form which the Directors may approve. Each member may transfer
al or any of his shares which are in uncertificated form by means of a relevant system in such manner
provided for, and subject as provided in, the uncertificated securities rules.

The Board may, in its absolute discretion, refuse to register atransfer of certificated shares unless::

@) itisonly for one class of share;
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(i) it isin favour of no more than four joint transferees;

(iii) it isduly stamped or isduly certificated or otherwise shown to the satisfaction of the Board to be
exempt from stamp duty; and

(vi) it is delivered for registration to the registered office of the Company (or such other place as the
Board may determine), accompanied (except in the case of a transfer by a person to whom the
Company isnot required by law to issue a certificate and to whom acertificate has not been issued
or in the case of arenunciation) by the certificate for the shares to which it relates and such other
evidence as the Board may reasonably require to prove the title of the transferor (or person
renouncing) and the due execution of the transfer or renunciation by him or, if the transfer or
renunciation is executed by some other person on his behalf, the authority of that person to do so.

The Directors may refuse to register atransfer of uncertificated shares in any circumstances that are allowed
or required by the uncertificated securities rules and the relevant system.

(e) Allotment of sharesand pre-emption rights

Subject to the Companies Act and the Articles and in accordance with section 551 of the Companies Act, the
Directors shall be generaly and unconditionally authorised to exercise for each prescribed period, all the

powers of the Company to alot shares up to an aggregate nomina amount equal to the amount stated in the
relevant specia resolution passed pursuant to section 561 of the Companies Act, authorising such allotment.

Under and within the terms of the said authority or otherwise in accordance with section 570 of the
Companies Act, the Directors shall be empowered during each prescribed period to allot equity securities (as
defined in the Companies Act):

) in accordance with arightsissue;

(i) otherwise than in connection with a rights issue up to an aggregate nominal amount equal to the
amount stated in the relevant ordinary or special resolution passed pursuant to section 551 of the Companies
Act, authorising such allotment.

) Directors

Unless otherwise determined by the Company by ordinary resolution, the number of Directors (other than any
aternate Directors) shall not be less than two, but there shall be no maximum number of Directors.

Subject to the Articles and the Companies Act, the Company may by ordinary resolution appoint a person
who iswilling to act as a Director and the Board shall have power at any time to appoint any person who is
willing to act as a Director, in both cases either to fill avacancy or as an addition to the existing Board.

At the third annual general meeting al Directors shal retire from office and may offer themselves for
re-appointment by the Shareholders by ordinary resolution.

At every subsequent annual general meeting any director who:

@) has been appointed by the Directors since the last annual general meeting; or
(i) was not appointed or re-appointed at one of the preceding two annual general meetings;

must retire from office and may offer themselves for reappointment by the Shareholders by ordinary
resolution.

Subject to the provisions of the Articles, the Board, which may exercise all the powers of the Company, may
regulate their proceedings asthey think fit. A Director may, and the secretary at the request of a Director shall,
call ameeting of the Directors.



The quorum for a Directors meeting shall be fixed from time to time by a decision of the Directors, but it
must never be less than two and unless otherwise fixed, it is two.

Questions arising at a meeting shall be decided by amajority of votes of the participating directors, with each
director having one vote. In the case of an equality of votesthe chairman shall have a second or casting vote.

The Directors shall be entitled to receive such remuneration asthe Directors shall determine for their services
to the Company as directors and for any other service which they undertake for the Company provided that
the aggregate fees payable to the Directors must not exceed such amount as may from time to time be decided
by ordinary resolution of the Company. The Directorsshall also beentitled to be paid all reasonable expenses
properly incurred by them in connection with their attendance at meetings of Shareholders or class meetings,
board or committee meetings or otherwise in connection with the exercise of their powers and the discharge of
their responsibilitiesin relation to the Company.

The Board may, in accordance with the requirementsin the Articles, authorise any matter proposed to them by
any Director which would, if not authorised, involve a Director breaching his duty under the Companies Act
to avoid conflicts of interests.

A Director seeking authorisation in respect of such conflict shall declare to the Board the nature and extent of
hisinterest in a conflict as soon asis reasonably practicable. The Director shall provide the Board with such
details of the matter as are necessary for the Board to decide how to address the conflict together with such
additional information as may be requested by the Board.

Any authorisation by the Board will be effective only if:
) to the extent permitted by the Act, the matter in question shall have been proposed by any
Director for consideration in the same way that any other matter may be proposed to the

Directors under the provisions of the Articles;

(i) any requirement as to the quorum for consideration of the relevant matter is met without
counting the conflicted Director and any other conflicted Director; and

(iii) the matter is agreed to without the conflicted Director voting or would be agreed to if the
conflicted Director's and any other interested Director's vote is not counted.

() General meetings

The Company must convene and hold annual general meetings in accordance with the Companies Act.

No business shall be transacted at any general meeting unless aquorum is present when the meeting proceeds
to business, but the absence of a quorum shall not preclude the choice or appointment of a chairman of the
meeting which shall not be treated as part of the business of the meeting. Save as otherwise provided by the
articles, two Shareholders present in person or by proxy and entitled to vote shall be a quorum for all
puUrposes.

(h) Borrowing Powers

Subject to the Articles and the Companies Act, the Board may exercise al of the powers of the Company to:

) borrow money;

(i) indemnify and guarantee;

(iii) mortgage or charge;

(iv) create and issue debentures and other securities; and

(V) give security either outright or as collateral security for any debt, liability or obligation of the

Company or of any third party.
0] Capitalisation of profits
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The Directors may, if they are so authorised by an ordinary resolution of the Sharehol ders, decideto capitalise
any undivided profits of the Company (whether or not they are avail able for distribution), or any sum standing
to the credit of the Company’ s share premium account or capital redemption reserve. The Directors may aso,
subject to the aforementioned ordinary resolution, appropriate any sum which they so decide to capitalise to
the persons who would have been entitled to it if it were distributed by way of dividend and in the same
proportions.

1) Uncertificated Shares

Subject to the Companies Act, the Directors may permit title to shares of any class to be issued or held
otherwise than by a certificate and to be transferred by means of arelevant system without a certificate.

The Directors may take such steps as it sees fit in relation to the evidencing of and transfer of title to
uncertificated shares, any records relating to the holding of uncertificated shares and the conversion of
uncertificated shares to certificated shares, or vice-versa.

The Company may by notice to the holder of an uncertificated share, require that share to be converted into
certificated form.

The Board may take such other action that the Board considers appropriate to achieve the sae, transfer,
disposal, forfeiture, re-allotment or surrender of an uncertified share or otherwise to enforce alien in respect
of it.

(k)  Winding Up

If the Company iswound up, the liquidator may, with the sanction of aspecial resolution of the Company and
any other sanction required by the Companies Act, divide among the Shareholdersin specie any whole or any
part of the assets of the Company and may, for that purpose, value any assets and determine how the division
should be carried out as between the Shareholders or different classes of Shareholder. The liquidator may,
with thelike sanction, vest the whole or any part of the assetsin trustees upon such trustsfor the benefit of the
members as he with like sanction determines, but no member shall be compelled to accept any assets upon
which thereis aliability.

5. Director ships and Partner ships
In addition to their directorships of the Company, the Directors are, or have been, members of the administrative,
management or supervisory bodies or partners of the following companies or partnerships, at any timein the five

years prior to the date of this Document.

Current Directors

Harry Hyman

Current directorships and partnerships Former directorships and partnerships
Nexus Investco Limited Cashew Holdings Limited

Nexus Group Holdings Limited Oak Tree Nursery Investments Limited
Nexus Tradeco Holdings Limited UK lsrael Business

Nexus Tradeco Limited General Medical Clinics Limited
Educationinvestor Limited Patientfirst (Wingate) Limited
Healthinvestor Asia Limited Php (Petri) Limited

Healthinvestor Limited Php (Catford) Limited

Investor Publishing Limited Php (Holbeck) Limited

Nexus Central Management Services Ltd Php (Hounslow) Limited

Nexus Code Limited Php (Paidley) Limited

Nexus Code New York Limited Php (Darvel) Limited

Nexus Consulting (Uk) Limited Php (Dover) Limited

Nexus Corporate Finance li Limited Php (Melksham) Limited

Nexus Corporate Finance Limited Php (Speke) Limited
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Nexus Fund Management Limited
Nexus General Partner Limited
Nexus Health Finance Limited
Nexus Investment Ventures Limited
Nexus Management Services Limited
Nexus Php Management Limited
Nexus Pine (Management) Limited
Nexus Property Management Services Limited
The Healthcare Reit Limited
Primary Health Properties Plc

Ahg (2006) Limited

Anchor Meadow Limited

Apollo (Ipswich) Limited
Crestdown Limited

Gracemount Medical Centre Limited
Health Investments Limited
Leighton Health Limited

Motorstep Limited

Patientfirst (Burnley) Limited
Patientfirst (Hinckley) Limited
Patientfirst Partnerships Limited
Phip (5) Limited

Phip (Gorse Stacks) Limited

Phip (Hoddesdon) Limited

Phip (Milton Keynes) Limited

Phip (Rhl) Limited

Phip (Sheerness) Limited
Educationinvestor Limited

Phip Ch Limited

Php (Basingstoke) Limited

Php (Chandler's Ford) Limited

Php (Frmc) Limited

Php (Portsmouth) Limited

Php (Project Finance) Limited

Php 2013 Holdings Limited

Php Assetco (2011) Limited

Php Bond Finance Plc

Php Clinics Limited

Php Empire Holdings Limited

Php Glen Spean Limited

Php Healthcare (Holdings) Limited
Php Healthcare Investments (Holdings) Limited
Php Healthcare Investments Limited
Php Investments (2011) Limited
Php Investments No.1 Limited

Php Investments No.2 Limited

Php Medical Investments Limited
Php Medical Properties Limited

Php Primary Properties (Haymarket) Limited
Php Primary Properties Limited

Php St. Johns Limited

Primary Health Investment Properties (No. 2) Limited
Primary Health Investment Properties (No. 3) Limited
Primary Health Investment Properties (No.4) Limited

Primary Health Investment Properties Limited
Primary Health Properties |cav
The Opera Awards Foundation

Php (Swaffham Barn) Limited

Phip (6) Limited

Phip Chh Limited

Phip (Hetherington Road) Limited
Patientfirst (Rbs) Holdings Limited
Phip (Ssg Norwich) Limited
Patientfirst (Leamington Spa) Limited
Patientfirst (Gpfc) Holdings Limited
| ValuePlc

Landor Productions Limited

Nexus Structured Finance Limited
Nhr Acquisitions Limited

Griffin House (2011) Limited



The Opera Awards Limited

Orbig Limited

Pine Property Services Ltd
Q1 Care Limited

Summit Germany Limited
The Quoted Companies Alliance
Vintage Wine Sellers Limited
Fortissimo Group Limited
PHP (Bingham) Limited
PHP (Stourbridge) Limited
White Horse Centre Limited
SPCD (Shavington) Limited
SPCD (Northwich) Limited

Rodger Sargent

Current directorships and partnerships

Former directorships and partnerships

Satellite Solutions Worldwide Group plc Audioboom Group Plc

Blackbottle Limited

Nanotether Discovery Science Limited
Touchlight Genetics Limited
Hydrodec Group Pic

Curve Public Relations Limited
Litebulb Group Limited

Be Heard Group plc

Contentment Limited

Sonr News Limited

James Serjeant

3B Capital Limited N/A
Dowgate Capital Stockbrokers Limited

6.

6.1.

6.2.

Directors Confirmations

Mr Sargent was a director of Contentment Limited, having resigned on 27 July 2016. The company was placed
into creditor’ s voluntary liquidation and winding up commenced on 27 July 2016.

At the date of this Document none of the Directors:

(i)
(ii)

(iii)
(iv)

v)

has any convictions in relation to fraudulent offences for at |east the previous five years;

save as disclosed at paragraph 6.1 above, has been associated with any bankruptcy, receivership or
liquidation while acting in the capacity of a member of the administrative, management or supervisory
body or of senior manager of any company for at least the previous five years;

has any family relationship with any of the other Directors;

had any interest, direct or indirect, in any assets which have been or are proposed to be acquired or
disposed of by or to the Company, or any such interest in any contract or arrangement subsisting at the
date of this Document and which is significant to the business of the Company; or

has been subject to any officia public incrimination and/or sanction of him by any statutory or regulatory

authority (including any designated professiona bodies) or has ever been disqualified by a court from
acting as a director of a company or from acting as a member of the administrative, management or
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supervisory bodies of an issuer or from acting in the management or conduct of the affairs of any issuer

for at least the previous five years.

6.3. Whilst the Board are confident that there are no conflicts of interest between any duties owed to the Company
by the Directors and their private interests or other duties, James Serjeant and Harry Hyman hold multiple
directorships. Mr Serjeant and Mr Hyman are, however, committed to dedicating sufficient time to the
Company as necessary to meet its objectives and each will manage their time such that they are fully able to
fulfil their duties as non-executive Directors to the Company and their board duties in respect of their other

business interests.

6.4. As at the date of this Document, neither the Directors or members of the administrative, management or
supervisory bodies of the Company have any interests in options or warrants in the Ordinary Shares.

7. Directors’ interests

Save as disclosed below, none of the Directors nor any member of their immediate families has or will have on or
following Admission any interests (beneficial or non-beneficial) in the shares of the Company or any of its

subsidiaries.
Inter estsimmediately following Admission
Director No. of Ordinary Shares Per centage of | ssued Ordinary
Shares
Harry Hyman 1,062,500
Rodger Sargent 1,450,000*
James Serjeant 200,000

*Rodger Sargent’s father, David Sargent, subscribed for 300,000 Ordinary Shares pursuant to the Placing.

8. Founders interests

8.1. Thetable below sets out the interests that the Founders have or will have on or following Admission in the share
capital of the company, together with details of the amount and percentage of immediate dilution of their interests
in the capital of the Company as a result of the Placing:

Inter estsimmediately following Admission

Founder No. of Ordinary Shares  Percentage of issued Per centage of Enlarged
prior to Placing Ordinary Share capital Share Capital
prior to Placing
Rodger Sargent 750,000 33.33% 4.6%
Harry Hyman 750,000 33.33% 4.3%
3B Capital Limited 750,000 33.33% 4.3%

9. Major Shareholdersand other interests

9.1. Asat 21 December 2016 (being the latest practicable date prior to the publication of this Document), no person
other than the Directors and the Founders have a notifiable interest in the issued shares of the Company.
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9.2.

9.3.

9.4.

10.

11.

12.

13.

Immediately following Admission, as a result of the Placing, the Directors expect that a number of persons will
have an interest, directly or indirectly, in at least three per cent. of the voting rights attached to the Company’s
issued shares. Such persons will be required to notify such interests to the Company in accordance with the
provisions of Chapter 5 of the Disclosure Guidance and Transparency Rules, and such interestswill be notified by
the Company to the public.

Asat 21 December 2016 (being the latest practicable date prior to the publication of this Document), and save for
the control exercised by the Founders (which will cease upon Admission) the Company was not aware of any
person or persons who, directly or indirectly, jointly or severally, exercise or could exercise control over the
Company nor isit aware of any arrangements, the operation of which may at a subsequent date result in a change
in control of the Company.

Thoseinterested, directly or indirectly, in three per cent. or more of theissued Ordinary Shares of the Company do
not now, and, following the Placing and Admission, will not, have different voting rights from other holders of
Ordinary Shares.

Working capital

The Company is of the opinion that the working capital available to the Company, taking into account the Net
Proceeds, is sufficient for the Company’ s present requirements, that is for at least the 12 months from the date of
this Document.

Significant change

There has been no significant change in the financia or trading position of the Company since 18 November
2016, being the date as at which the financia information contained in Part VI of this Document has been
prepared.

Litigation

There are no governmental, lega or arbitration proceedings (including any such proceedings which are pending
or threatened of which the Company is aware) since the Company’ s incorporation which may have, or have had in
the recent past, significant effects on the financial position or profitability of the Company.

Mandatory Bids, Squeeze out and Sell out Rulesrelating to Ordinary Shares

Mandatory Bids
The City Code appliesto the Company. Under Rule 9 of the City Code, if:

(a) aperson acquiresan interest in sharesin the Company which, when taken together with shares already held by
him or persons acting in concert with him, carry 30% or more of the voting rightsin the Company; or

(b) apersonwho, together with persons acting in concert with him, isinterested in not lessthan 30% and not more
than 50% of the voting rights in the Company acquires additional interests in shares which increase the
percentage of shares carrying voting rights in which that person isinterested,

the acquirer and, depending on the circumstances, his concert parties, would be required (except with the consent
of the Panel on Takeovers and Mergers) to make a cash offer for the outstanding sharesin the Company at aprice
not less than the highest price paid for any interests in the Ordinary Shares by the acquirer or his concert parties
during the previous 12 months.

Squeeze-out rules

Under the Companies Act, if an offeror were to acquire 90 per cent. or more of the Ordinary Shares within the
period specified by the Companies Act, it could then compulsorily acquire the remaining Ordinary Shares. It
would do so by sending a notice to the relevant Shareholders telling them that it will compulsorily acquire their
shares and then, six weeks later, it would execute a transfer of the outstanding shares in its favour and pay the
consideration to the Company, which would hold such consideration on trust for such Shareholders. The
consideration offered to Shareholders whose Ordinary Shares are compulsorily acquired under the Companies
Act must, in general, be the same as the consideration that was avail able under the relevant takeover offer, unless
such Shareholders can show that the offer valueis unfair.
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14.

14.1.

14.2.

14.3.

15.

15.1.

15.2.

Sl-out rules

The Companies Act also gives minority Shareholders a right to be bought out in certain circumstances by an
offeror who has made a takeover offer. If atakeover offer relates to all of the Ordinary Shares and at any time
before the end of the period within which the offer could be accepted the offeror holds or has agreed to acquire not
less than 90 per cent. of the Ordinary Shares, any holder of the Ordinary Shares to which such offer relates who
has not accepted the offer can by written communication to the offeror require it to acquire those Ordinary Shares.
The offeror would be required to give any Shareholder notice of his right to be bought out within one month of
that right arising. If a Shareholder exercisesits right to be bought out, the offeror is bound to acquire the relevant
Ordinary Shares on the terms of the offer or on such other terms as may be agreed.

Material contracts

Thefollowing are al of the contracts (not being contracts entered into in the ordinary course of business) that have
been entered into by the Company since the Company’s incorporation which: (i) are, or may be, materia to the
Company; or (ii) contain obligations or entitlements which are, or may be, material to the Company as at the date
of this Document:

Registrar Agreement

The Registrar is responsible for providing share registration services to the Company under the terms of a
registrars agreement dated 22 December 2016, for an initial period of 12 months from 22 December 2016. In
certain circumstances, the parties will be entitled to terminate the agreement by giving 6 months' notice, or
immediately if an insolvency event occursin respect of the other party or in the case of material breach (including
non-payment of fees due).

The Company has agreed to pay the Registrar’'s fees in quarterly arrears in respect of its standard service. The
basic fee comprises £1.25 per holding per annum (subject to aminim charge of £400 per quarter). The Registrar
may, on 1 April each year, review its fee arrangements and will give the Company at least one month’s written
notice of any alteration to such charges. The Registrar agreement is governed by English law.

Subscription Letters

Each of the Founders and the Company entered into the Subscription Letters dated 18 November 2016 pursuant to
which each Founder subscribed for Founder Shares at nomina value which are subject to the Performance
Condition. The Founders gave standard warranties in respect of their subscription. The Founder Shares were
issued to the Founders on 18 November 2016. The Subscription Letters are governed by English law.

Lock-in Agreements

Pursuant to lock-in deeds dated 22 December 2016, each of the Founders have agreed not to dispose of any
interest in their Ordinary Shares for a period of one year following Admission except in certain restricted
circumstances, including in the event of an intervening court order, a takeover becoming or being declared
unconditional, or the death of such Founder.

Related party transactions

From 14 November 2016 (being the Company’s date of incorporation) up to and including the date of this
Document, the Company has not entered into any related party transactions other than as set out below:

Service Agreement

Rodger Sargent, as Chief Executive Officer, has entered into a service agreement with the Company dated 22
December 2016. Mr Sargent will be employed for an initia fixed term of 12 months from Admission and
thereafter will continue until terminated by either party giving 6 months' prior written notice, save in the case of
breach of contract in which case dismissal can occur without notice. Mr Sargent is not entitled to any other
benefits other than the reimbursement of his reasonable expenses. Mr Sargent has agreed to not be remunerated
until such time as an Acquisition is completed. The service agreement is governed by English law.

Directors' |etters of appointment

Mr Hyman and Mr Serjeant have each been appointed by the Company pursuant to letters of appointment dated
22 December 2016 for aperiod of 12 months and thereafter subject to termination by either party on three months’
notice. Mr Hyman shall be appointed as Chairman. The Non-Executive Directors have each agreed to not be
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16.1.

16.2.

16.3.
16.4.

16.5.

16.6.

16.7.

16.8.

16.9.

16.10.
16.11.

16.12.

16.13.

17.

remunerated until such time asan Acquisitioniscompleted. The Non-Executive Directors have agreed to commit
an equivalent of at least one day a month to the Company. The Non-Executive Directors are not entitled to any
other benefits other than the reimbursement of their reasonable expenses. The letters of appointment are
governed by English law.

Director Incentives

None of the Directors hold options, warrants or any form of convertible security in respect of Ordinary Shares.
There is currently no intention for the Company to make incentivisation arrangements for the Directors to be
involved in the capital of the Company.

General

haysmacintyre, whose address is 26 Red Lion Square, London WCIR 4AG, have been appointed as the first
auditors of the Company and are registered to carry out audit work by the Institute of Chartered Accountantsin
England and Wales.

haysmacintyre has given and has not withdrawn its consent to the inclusion in this Document of its accountant’s
report on the historical financial information set out in Part V11 of this Document in the form and context in which
they are included and has authorised the contents of that report for the purposes of Rule 5.5.3R(2)(f) of the
Prospectus Rules. |n addition, haysmacintyre has given and not withdrawn its written consent to the issue of this
Document with the inclusion herein of the references to its name in the form and context in which they appear.

No information contained in this Document has been sourced from athird party.

Other than Rodger Sargent, who is employed under an executive service contract, the Company has not had any
employees since its incorporation and does not own any premises or material fixed assets.

The total expenses incurred (or to be incurred) by the Company in connection with Admission and the
incorporation (and initial capitalisation) of the Company are approximately £100,000. The estimated Net
Proceeds, after deducting fees and expenses in connection with Admission, are approximately £2,175,000.

No Ordinary Shares are currently in issue and no Ordinary Shares will be in issue on Admission with afixed date
on which entitlement to a dividend arises and there are no arrangements in force whereby future dividends are
waived or agreed to be waived.

No payment (including commissions) or other benefit has been or is to be paid or given to any promoter of the
Company.

There are no pensions or other similar arrangements in place with the Directors nor are there any such
arrangements proposed.

The Company has made no investments since incorporation, has no investments in progress and there are no
future investments on which the Directors have aready made firm commitments which are or may be significant
to the Company.

The Directors are unaware of any exceptional factors which have influenced the Company's activities.

The Directors are not aware of any patents, licences or other intellectua property rights, industrial, commercial or
financial contracts or new manufacturing processes which are or may be of material importance to the business or
profitability of the Company.

There have been no public takeover bids by third parties in respect of the Ordinary Shares during the period from
incorporation to the date of this Document.

The Directors are not aware of any significant trendsin the Company in costs between incorporation and the date
of this Document, or any trends, uncertainties, demands, commitments or events that are reasonably likely to have
a material effect on the Company's prospects for at least the current financia year, or any environmental issues
that may affect the Company's utilisation of its tangible fixed assets.

Availability of this Document
Following Admission, copies of this Document may be collected, free of charge during normal business hours,

from the registered office of the Company: c¢/o Locke Lord (UK) LLP, 201 Bishopsgate, London EC2M 3AB. In
addition, this Document will be published in electronic form and be available on the Company’s website at
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www.derristoncapital.co.uk, subject to certain access restrictions applicable to personslocated or resident outside
the United Kingdom.

18. Documentsfor inspection
Copies of the following documents may be inspected at the registered office of the Company during usua

business hours on any day (except Saturdays, Sundays and public holidays) from the date of this Document until
the Placing closes:

0] the Articles;

(i) the accountant’ s reports on the historical financial information prepared by haysmacintyre set out in Part
V1 of this Document;

(i) the service agreement and the letters of appointment entered into between the Company and the Directors;
and

(iv)  thisDocument.

Dated: 22 December 2016.
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PART IX
NOTICESTO INVESTORS

The distribution of this Document and the Placing may be restricted by law in certain jurisdictions and therefore persons
into whose possession this Document comes should inform themselves about and observe any restrictions, including
those set out below. Any failure to comply with these restrictions may constitute a violation of the securities laws of any
such jurisdiction.

General

No action has been or will be taken in any jurisdiction that would permit a public offering of the Ordinary Shares, or
possession or distribution of this Document or any other offering material in any country or jurisdiction where action for
that purpose is required. Accordingly, the Ordinary Shares may not be offered or sold, directly or indirectly, and neither
this Document nor any other offering material or advertisement in connection with the Ordinary Shares may be
distributed or published in or from any country or jurisdiction except under circumstances that will result in compliance
with any and all applicable rules and regulations of any such country or jurisdiction. Any failure to comply with these
restrictions may constitute aviolation of the securitieslaws of any such jurisdiction. This Document does not constitute an
offer to subscribe for any of the Ordinary Shares offered hereby to any person in any jurisdiction to whomit isunlawful to
make such offer or solicitation in such jurisdiction.

This Document has been approved by the FCA as a prospectus which may be used to offer securities to the public for the
purposes of section 85 of FSMA, and of the Prospectus Directive. No arrangement has however been made with the
competent authority in any other EEA State (or any other jurisdiction) for the use of this document as an approved
prospectus in such jurisdiction and accordingly no public offer is to be made in such jurisdiction. Issue or circulation of
this Document may be prohibited in countries other than those in relation to which notices are given below.

For the attention of all Investors

The Ordinary Shares are only suitable for acquisition by a person who: (a) has a significantly substantial asset base such
that would enabl e the person to sustain any loss that might be incurred as aresult of acquiring the Ordinary Shares; and (b)
is sufficiently financially sophisticated to be reasonably expected to know the risks involved in acquiring the Ordinary
Shares.

For the attention of European Economic Area Investors

In relation to each member state of the European Economic Area which has implemented the Prospectus Directive (each,
a"Relevant Member State"), an offer to the public of the Ordinary Shares may only be made once the prospectus has been
passported in such Relevant Member State in accordance with the Prospectus Directive asimplemented by such Relevant
Member State. For the other Relevant Member States an offer to the public in that Relevant Member State of any Ordinary
Shares may only be made at any time under the following exemptions under the Prospectus Directive, if they have been
implemented in that Relevant Member State:

@) to any legal entity which is a qualified investor as defined under the Prospectus Directive;

(b) to fewer than 100 or, if the Relevant Member State has implemented the relevant provisions of the 2010 PD
Amending Directive, 150, natural or legal persons (other than qualified investors as defined in the Prospectus
Directive) in such Relevant Member State subject to obtaining prior consent of the Company for any such
offer; or

(c) in any other circumstances falling within Article 3(2) of the Prospectus Directive, provided that no such offer
of Ordinary Shares shall result in arequirement for the publication by the Company of a prospectus pursuant
to Article 3 of the Prospectus Directive.

For the purposes of this provision, the expression an "offer to the public" in relation to any offer of Ordinary Sharesin any
Relevant Member State means the communication in any form and by any means of sufficient information on the terms of
the offer and any Ordinary Shares to be offered so as to enable an investor to decide to purchase or subscribe for the
Ordinary Shares, asthe same may be varied in that Relevant Member State by any measure implementing the Prospectus
Directivein that Relevant Member State and the expression "Prospectus Directive" means Directive 2003/71/EC (and any
amendments, thereto, including the 2010 PD Amending Directive, to the extent implemented in the Relevant Member
State) and includes any relevant implementing measure in each Relevant Member State and the expression "2010 PD
Amending Directive" means Directive 2010/73/EU.
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During the period up to but excluding the date on which the Prospectus Directive isimplemented in member states of the
EEA, this Prospectus may not be used for, or in connection with, and does not constitute, any offer of Ordinary Shares or
an invitation to purchase or subscribe for any Ordinary Shares in any member state of the EEA in which such offer or
invitation would be unlawful.

The distribution of this Document in other jurisdictions may be restricted by law and therefore persons into whose
possession this Document comes should inform themselves about and observe any such restrictions.

For the attention of U.K. Investors

This Document comprises a prospectus relating to the Company prepared in accordance with the Prospectus Rules and
approved by the FCA under section 87A of FSMA. This Document has been filed with the FCA and made availableto the
public in accordance with Rule 3.2 of the Prospectus Rules.

This Document is being distributed only to and is directed at persons who (if they are in the EEA) fal within one of the
categories of persons set out above in Part I X of this Document. In addition, this Document is being distributed only to
and isdirected at personsin the United Kingdom who are: (i) persons having professional experiencein mattersrelating to
investments falling within the definition of "investment professionals’ in Article 19(5) of the Financial Services and
Markets Act (Financial Promotions) Order 2005 (“Financial Promotions Order”); or (ii) persons who are high net worth
bodies corporate, unincorporated associations and partnerships and the trustees of high value trusts, as described in
Article 49(2)(a)-(d) of the Financial Promotions Order; or (iii) persons to whom it may otherwise be lawful to distribute
(all such persons together being referred to as "relevant persons').
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PART X

DEFINITIONS

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

"Acquisition”

"Admission”

"Articles of Association" or
"Articles"

"Business Day"

"certificated" or "in

certificated form"

"Chairman"

"Change of Control"

"City Code"

"Companies Act"

"Company"

"Control"

means the acquisition(s) by the Company or by any subsidiary thereof (which may be
in the form of a merger, capital stock exchange, asset acquisition, stock purchase,
scheme of arrangement, reorganisation or similar business combination) of an interest
in acompany, business or asset as described in Part | of this Document;

means admission of the Ordinary Shares to the Official List by way of a Standard
Listing and to trading on the main market for listed securities of the London Stock
Exchange becoming effective;

means the articles of association of the Company in force from time to time;

means a day (other than a Saturday or a Sunday) on which banks are open for business
in London;

means an Ordinary Share, title to which is recorded in the relevant share register as
being held in certificated form (that is, not in CREST));

means Harry Hyman, or the Chairman of the Board from time to time, as the context
requires, provided that such person was independent on appointment for the purposes
of the UK Corporate Governance Code;

means, following an Acquisition, the acquisition of Control of the Company by any
person or party (or by any group of persons or parties who are acting in concert);

means the City Code on Takeovers and Mergers,

means the UK Companies Act 2006, as amended;

means Derriston Capital Plc, a company incorporated in England and Wales under the
Companies Act on 14 November 2016, with number 10476913;

means: (i) the power (whether by way of ownership of shares, proxy, contract, agency
or otherwise) to: (a) cast, or control the casting of, more than 30 per cent. of the
maximum number of votes that might be cast at a general meeting of the Company; or
(b) appoint or remove al, or the mgjority, of the Directors or other equivaent officers
of the Company; or (c) give directions with respect to the operating and financial
policies of the Company with which the Directors or other equivalent officers of the
Company are obliged to comply; and/or (ii) the holding beneficially of more than 30
per cent. of theissued shares of the Company (excluding any issued sharesthat carry no
right to participate beyond a specified amount in a distribution of either profits or
capital), but excluding in the case of each of (i) and (ii) above any such power or
holding that arises as a result of the issue of Ordinary Shares by the Company in
connection with an Acquisition;
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"CREST" or "CREST System"

"CREST Regulations"

"Directors' or "Board" or
"Board of Directors'

“Director Founders’

"Disclosure Guidance and
Transparency Rules’

"Document”

"EEA"

"EEA States'

"Enlarged Company"

“Enlarged Share Capita”

“Existing Ordinary Shares’

"EU"

"Euroclear"

"FCA"

"Founder Proceeds"

“Founder Shares’

“Founders’

"FSMA"

means the computer-based system (as defined in the CREST Regulations) operated and
administered by Euroclear enabling securities to be evidenced otherwise than by
certificates and transferred otherwise than by written instruments;

means The Uncertified Securities Regulations 2001 (S| 2001 3755), as amended;

means the directors of the Company, whose names appear in "Part |11—The Company,
its Board and the Acquisition Structure”, or the board of directors from time to time of
the Company, as the context requires, and "Director" is to be construed accordingly;

means Rodger Sargent and Harry Hyman;

means the FCA disclosure guidance and transparency rules made in accordance with
section 73A of FSMA as amended from time to time;

means this prospectus;

means the European Economic Areg;

means the member states of the European Union and the European Economic Area,
each an "EEA State';

means the Company and the relevant company that is the Acquisition target which has
been acquired;

meansthe entireissued share capital of the Company upon Admission, comprising the
New Ordinary Shares and the Existing Ordinary Shares;

means the 2,250,000 Ordinary Shares in issue as at the date of this document;

means the Member States of the European Union;

means Euroclear UK & Ireland Limited;

means the UK Financial Conduct Authority;

means £56,250 being the funds invested, in aggregate, by the Founders pursuant to the
Subscription Letters, to subscribe for the Founder Shares, prior to the Placing;

means the 2,250,000 Ordinary Shares issued to the Founders on incorporation of the
Company and pursuant to the Subscription Letters on 18 November 2016;

Harry Hyman, Rodger Sargent and 3B Capital;

means the UK Financia Services and Markets Act 2000, as amended,;
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"general meeting"

"IFRS"

"Investor(s)"

"Listing Rules"

"London Stock Exchange”

"MAR"

"Net Proceeds’

"New Ordinary Shares’

"Official List"

"Ordinary Shares"

“Performance Condition”

"Placing"

"Placing Price"

"Placing Proceeds"

"Premium Listing"

"Prospectus Directive".

“QCA Code”

"Registrar”

means a meeting of the Shareholders of the Company or aclass of Shareholders of the
Company (as the context requires);

means I nternational Financial Reporting Standards as adopted by the European Union;

means a person who confirms his agreement to the Company to subscribe for New
Ordinary Shares pursuant to the Placing;

means the listing rules made by the UK Listing Authority under section 73A of FSMA
as amended from time to time;

means London Stock Exchange plc;

means EC Regulation 394/2014 on market abuse;

means the Founder Proceeds, and the Placing Proceeds less any expenses paid or
payable in connection with Admission, the Placing and incorporation of the Company
(and initial capitalisation) of the Company;

means the Ordinary Shares to be issued and allotted pursuant to the Placing;

means the official list maintained by the UK Listing Authority;

means the ordinary shares of 2.5p each in the capital of the Company including, if the
context requires, the New Ordinary Shares,

means the requirement that prior to or on the date being 24 months following the date
that an Acquisition completes the Ordinary Shares trade at a closing price of £0.20 or
more for atotal of 90 Trading Days (whether consecutive or otherwise) within any 6
month period, in order for the Founder Shares to become unrestricted and vest;

means the proposed placing of the New Ordinary Shares by the Company at the Placing
Price, conditional on Admission and on the terms and subject to the conditions set out
in this Document;

means 10p per New Ordinary Share;

means £2,275,000, being the gross proceeds received on closing of the Placing;

means a premium listing under Chapter 6 of the Listing Rules;

means Directive 2003/71/EC (and any amendments thereto, including Directive
2010/73/EU, to the extent implemented in the relevant member state), and includes any
relevant implementing measures in each EEA State that has implemented Directive
2003/71V/EC;

means the Corporate Governance Code for Small and Mid-Size Quoted Companies

2013 published by the Quoted Companies Alliance;

means Share Registrars Limited or any other registrar appointed by the Company from
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"SEC"

"Securities Act"

"Shareholders"

"Standard Listing"

“Subscription Letters’

"Takeover Panel"

"Trading Day"

"UK Corporate Governance
Code"

"UK Listing Authority"

"uncertificated" or
"uncertificated form"

"United Kingdom" or "U.K."

"United States' or "U.S."

"VAT"

“3B Capital”

timeto time;

means the U.S. Securities and Exchange Commission;

means the U.S. Securities Act of 1933, as amended;

means the holders of Ordinary Shares;

means a standard listing under Chapter 14 of the Listing Rules;

means the subscription letters pursuant to which the Founders subscribed for the
Founder Shares and which set out the Performance Condition;

the Panel on Takeovers and Mergers;

means a day on which the main market of the London Stock Exchange (or such other
applicable securities exchange or quotation system on which the Ordinary Shares are
listed) is open for business (other than a day on which the main market of the London
Stock Exchange (or such other applicable securities exchange or quotation system) is
scheduled to or does close prior to its regular weekday closing time);

means the UK Corporate Governance Code issued by the Financial Reporting Council
from timeto time;

means the FCA in its capacity as the competent authority for listing in the U.K.
pursuant to Part VI of FSMA;

means, an Ordinary Share, title to which is recorded in the relevant share register as
being held in uncertificated form (that is, in CREST) and title to which may be
transferred by using CREST;

means the United Kingdom of Great Britain and Northern Ireland,;

means the United States of America;

means (i) within the EU, any tax imposed by any Member State in conformity with the
Directive of the Council of the European Union on the common system of value added
tax (2006/112/EC), and (ii) outside the EU, any tax corresponding to, or substantially
similar to, the common system of value added tax referred to in paragraph (i) of this
definition; and

means 3B Capital Limited, incorporated in England and Wales with company number
07404194 and with its registered address at Talisman House Jubilee Walk, Three
Bridges, Crawley, West Sussex, RH10 1LQ;

Referencesto a"company" in this Document shall be construed so as to include any company, corporation or other body
corporate, wherever and however incorporated or established.
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