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THIS DOCUMENT IS IMPORTANT AND REQUIRES YOUR IMMEDIATE ATTENTION. If you are in any doubt 
about the contents of this document or as to what action you should take, you are recommended to seek your 
own personal financial advice from your stockbroker, bank manager, solicitor, accountant or other 
independent financial adviser authorised under the Financial Services and Markets Act 2000, as amended, if 
you are resident in the United Kingdom, or if you are taking advice in another jurisdiction, from an 
appropriately authorised independent professional adviser. 

If you have sold or otherwise transferred all of your Ordinary Shares in Solo Oil prior to the date of this document you 
should deliver this document (but not the enclosed personalised Form of Proxy) and, if relevant, the Application Form, 
as soon as possible to the purchaser or transferee or to the stockbroker, bank or other agent through whom the sale or 
transfer was effected for onward transmission to the purchaser or transferee. However, this document and any 
accompanying documents should not be sent or transmitted in, or into, any jurisdiction where to do so might constitute 
a violation of local securities law or regulations. If you have sold or otherwise transferred only part of your holding of 
your Ordinary Shares, please consult the stockbroker, bank or other agent through whom the sale or transfer was 
effected and refer to the instructions regarding split applications which will be set out in the Application Form (if 
relevant). 

This document is not a prospectus for the purposes of the Prospectus Rules and has not been approved by 
the UK Financial Conduct Authority (in its capacity as the UK Listing Authority or otherwise) pursuant to 
sections 85 and 87 of FSMA. In issuing this document the Company is relying on the exemption from issuing a 
prospectus in section 85(5) and paragraph 9 of Schedule 11A of FSMA and on paragraphs 43 and 60 of the 
Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (as amended). Applications in 
respect of the Open Offer from persons not falling within such exemptions will be rejected and the Open Offer 
contained in this document is not capable of acceptance by such persons.  In addition, this document does not 
constitute an admission document drawn up in accordance with the AIM Rules. 

The Existing Ordinary Shares are admitted to trading on AIM. Application will be made for the Open Offer 
Shares to be admitted to trading on AIM. It is expected that First Admission will become effective and that 
dealings will commence in the New Placing Shares by 8 a.m. on 16 August 2018 and Second Admission will 
become effective and that dealings will commence in the Open Offer Shares by 8 a.m. on 14 September 2018. 

AIM is a market designed primarily for emerging and smaller companies to which a higher investment risk 
tends to be attached than to larger or more established companies. AIM securities are not admitted to the 
Official List of the UK Listing Authority. A prospective investor should be aware of the risks of investing in 
such companies and should make the decision to invest only after careful consideration and, if appropriate, 
consultation with an independent financial adviser. Neither the London Stock Exchange nor the UK Listing 
Authority have examined or approved the contents of this document. This document does not constitute a 
recommendation regarding securities of the Company. 

_____________________________________________________________________________ 

SOLO OIL PLC 
(incorporated in England & Wales with registered number 05542880) 

 
Open Offer of up to 52,439,328 Open Offer Shares at 2.25 pence per share 

and 
Notice of General Meeting 

_____________________________________________________________________________ 

This document should be read as a whole. Your attention is drawn to the letter from the Non-Executive Chairman of the 
Company which is set out in Part I of this document and which recommends that you vote in favour of the Resolutions 
to be proposed at the General Meeting referred to below and to the section headed “Risk Factors” in Part III of this 
document. 

Notice of a General Meeting of the Company to be held at the offices of Buchanan Communications at 3rd 
Floor, 107 Cheapside, London EC2V 6DN on 13 September 2018 at 11.00 a.m., is set out at the end of this 
document. A Form of Proxy for use at the meeting is enclosed with this document and should be returned as 
soon as possible and in any event so as to be received by the Company’s registrars, Share Registrars Limited 
of The Courtyard, 17 West Street, Farnham, Surrey, GU9 7DR by not later than 11.00 a.m. on 11 September 
2018. Completion and posting of the Form of Proxy will not prevent a shareholder from attending and voting in 
person at the General Meeting. 

The latest time and date for acceptance and payment in full under the Open Offer is 11.00 a.m. on 12 September 2018. 
The procedure for application and payment for Qualifying Shareholders is set out in Part II of this document, and, where 
relevant, will be set out in the Application Form to be sent to Qualifying Non-CREST Shareholders. 
 
The Open Offer Shares to be issued will, following their issue, rank pari passu with the Existing Ordinary Shares and 
will rank in full for all dividends and other distributions thereafter declared, made or paid on the ordinary share capital of 
the Company. 
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The New Ordinary Shares have not been, nor will be, registered under the US Securities Act of 1933 (as 
amended) or under the securities laws of any state of the United States or qualify for distribution under any of 
the relevant securities laws of Canada, Australia, New Zealand, the Republic of South Africa or Japan. 
Shareholders outside the UK and any person (including, without limitation, custodians, nominees and 
trustees) who has a contractual or other legal obligation to forward this document to a jurisdiction outside the 
UK should seek appropriate advice before taking any action. 

Beaumont Cornish Limited (“BC”), which is authorised and regulated in the United Kingdom by the FCA, is acting as 
nominated adviser to the Company in connection with the Open Offer and Admission.  

BC is acting exclusively for the Company and for no one else in relation to the matters described in this document and 
is not advising any other person and accordingly will not be responsible to anyone other than the Company for 
providing the protections afforded to clients of BC, or for providing advice in relation to the contents of this document or 
any matter referred to in it. The responsibilities of BC as the Company’s nominated adviser under the AIM Rules for 
Companies and the AIM Rules for Nominated Advisers are owed solely to the London Stock Exchange and are not 
owed to the Company or to any Director, Shareholder or any other person, in respect of his/her decision to acquire 
shares in the capital of the Company in reliance on any part of this document, or otherwise. 

This document does not constitute, or form part of, any offer or invitation to sell or issue, or any solicitation of any offer 
to purchase or subscribe for any Shares or other securities in the United States (including its territories and 
possessions, any state of the United States and the District of Colombia (the “United States” or “US”)), Canada, 
Australia, New Zealand, the Republic of South Africa or Japan or in any jurisdiction to whom or in which such offer or 
solicitation is unlawful. 

This document contains (or may contain) certain forward-looking statements with respect to the Company and certain 
of its current goals and expectations relating to its future financial condition and performance and which involve a 
number of risks and uncertainties. The Company cautions readers that no forward-looking statement is a guarantee of 
future performance and that actual results could differ materially from those contained in the forward-looking 
statements. These forward-looking statements sometimes use words such as “aim”, “anticipate”, “target”, “expect”, 
“estimate”, “intend”, “plan”, “goal”, “believe”, or other words of similar meaning. By their nature, forward-looking 
statements involve risk and uncertainty because they relate to future events and circumstances, including, but not 
limited to, economic and business conditions, the effects of continued volatility in credit markets, market related risks 
such as changes in interest rates and foreign exchange rates, the policies and actions of governmental and regulatory 
authorities, changes in legislation, the further development of standards and interpretations under International 
Financial Reporting Standards (“IFRS”) applicable to past, current and future periods, evolving practices with regard to 
the interpretation and application of standards under IFRS, the outcome of pending and future litigation or regulatory 
investigations, the success of future acquisitions and other strategic transactions and the impact of competition. A 
number of these factors are beyond the Company’s control. As a result, the Company’s actual future results may differ 
materially from the plans, goals and expectations set forth in the Company’s forward-looking statements. Any forward-
looking statements made in this document by or on behalf of the Company speak only as at the date they are made. 
Except as required by the FCA, the London Stock Exchange or applicable law, the Company, Beaumont Cornish 
Limited and their respective directors, officers, employees, agents, managers, members and partners expressly 
disclaim any obligation or undertaking to release publicly any updates or revisions to any forward-looking statements 
contained in this document to reflect any changes in the Company’s expectations with regard thereto or any changes in 
events, conditions or circumstances on which any such statement is based. 
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EXPECTED TIMETABLE OF PRINCIPAL EVENTS 

 
  

Record Date for the Open Offer  close of business on 14 August 
2018

Announcement of the Open Offer  7.00 a.m. on 15 August 2018 

Posting of the Circular, the Form of Proxy and the Application Form on 15 August 2018 

Ex-entitlement Date for the Open Offer  8.00 a.m. on 15 August 2018 

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

on 16 August 2018 

First Admission and commencement of dealings in the New Placing 
Shares  

on 16 August 2018 

Recommended latest time and date for requesting withdrawal of Basic 
Entitlements and Excess CREST Open Offer Entitlements from CREST 

4.30 p.m. on 6 September 2018 

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

3.00  p.m. on 7 September 2018 

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

3.00 p.m. on 10 September 2018 

Latest time and date for receipt of Forms of Proxy for the General 
Meeting 

11.00 a.m. on 11 September 
2018

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

11.00 a.m. on 12 September 
2018 

General Meeting          11.00 a.m. on 13 September 
2018

Announcement of the result of the General Meeting and Open Offer On 13 September 2018 

Second Admission and commencement of dealings in the Open Offer 
Shares  

8.00 a.m. on 14 September 2018 

Open Offer Shares in uncertificated form expected to be credited to 
accounts in CREST (uncertificated holders only) 

As soon as practicable after 8.00 
a.m. on 14 September 2018 

Expected date of despatch of definitive share certificates for the Open 
Offer Shares in certificated form (certificated holders only)

No later than 21 September 2018 

 

Notes: 

(1) The ability to participate in the Open Offer is subject to certain restrictions relating to Qualifying Shareholders with registered 
addresses or who are located or resident in countries outside the UK (particularly the Excluded Overseas Shareholders), 
details of which are set out in paragraph 6 of Part II of this document. Subject to certain exceptions, Application Forms will 
not be despatched to, and Open Offer Entitlements will not be credited to the stock accounts in CREST of, Shareholders 
with registered addresses in any of the Restricted Jurisdictions. 

(2) Each of the times and dates set out in the above timetable and mentioned in this document is subject to change by the 
Company, in which event details of the new times and dates will be notified to the London Stock Exchange and the 
Company will make an appropriate announcement to a Regulatory Information Service. 

(3) References to times in this document are to London times unless otherwise stated.  

(4) Different deadlines and procedures for applications may apply in certain cases. For example, if you hold your Ordinary 
Shares through a CREST member or other nominee, that person may set an earlier date for application and payment than 
the dates noted above. 

(5) Assumes that the Resolutions that are set out in the Notice of General Meeting are passed. 
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PLACING AND OPEN OFFER STATISTICS 

PLACING STATISTICS

Number of Existing Ordinary Shares (excluding the New Placing Shares) 471,953,954 

Number of Firm Placing Shares 37,883,847

Number of Conditional Placing Shares 69,427,000 

Issued share capital of the Company on First Admission 579,264,801

Issue Price 2.25p

Percentage of the Enlarged Share Capital represented by the New Placing 
Shares  

18.53% 

Gross Proceeds of the Placing £2.41 million

OPEN OFFER STATISTICS

Number of Open Offer Shares 52,439,328

Issue Price 2.25p 

Basis of Open Offer 1 Open Offer Share for every 9 
Existing Ordinary Shares

Gross proceeds of the Open Offer* up to approximately £1.2 million

Enlarged Share Capital following the Placing and the Open Offer* up to 631,704,129 

Percentage of the Enlarged Share Capital represented by the Open Offer 
Shares* 

up to 8.3% 

Market Capitalisation of the Company immediately following the Open Offer 
at the Issue Price* 

£14.2 million 

ISIN - Basic Entitlement GB00BF2DYH69 

SEDOL – Basic Entitlement BF2DYH6

ISIN - Excess Open Offer Entitlements GB00BF2DYJ83 

SEDOL – Excess Open Offer Entitlements BF2DYJ8

 
 
* on the assumption that the Open Offer is fully subscribed  
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DEFINITIONS 

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

Act the Companies Act 2006 (as amended); 

Admission First Admission and/or Second Admission, as the context requires;

AGM the annual general meeting of the Company held at the offices of 
Buchanan Communications at 3rd Floor, 107 Cheapside, London 
EC2V 6DN on 6 August 2018;

AIM the AIM market operated by the London Stock Exchange;

AIM Rules  
 

the AIM Rules for Companies and/or the AIM Rules for Nominated 
Advisers (as the context may require);

AIM Rules for Companies the rules of AIM as set out in the publication entitled ‘AIM Rules for 
Companies’ published by the London Stock Exchange from time to 
time;

AIM Rules for Nominated Advisers the rules of AIM as set out in the publication entitled ‘AIM Rules for 
Nominated Advisers’ published by the London Stock Exchange 
from time to time;

Application Form the application form accompanying this document to be used by 
Qualifying Non-CREST Shareholders in connection with the Open 
Offer;

Basic Entitlement 
 
 
 

the Open Offer Shares which a Qualifying Shareholder is entitled to 
subscribe for under the Open Offer calculated on the basis of 1 
Open Offer Share for every 9 Existing Ordinary Shares held by that 
Qualifying Shareholder as at the Record Date; 

Beaumont Cornish Beaumont Cornish Limited, a company incorporated in England 
with company number 03311393 and having its registered office at 
C/O Baker Tilly, 3 Hardman Street, Manchester, M3 3HF, and who 
at the date of this document is appointed as the nominated adviser 
to the Company;

Board the board of directors of the Company for the time being who are 
providing recommendations in relation to the Open Offer in this 
document;

Business Day any day (excluding Saturdays and Sundays) on which banks are 
open in London for normal banking business and the London Stock 
Exchange is open for trading;

certificated or in certificated form the description of a share or other security which is not in 
uncertificated form (that is not in CREST); 

Circular or this document this document dated 15 August 2018; 

Closing Price the closing middle market quotation of an Ordinary Share as 
derived from the Daily Official List of the London Stock Exchange;

Conditional Placees such investors as may be invited to subscribe for Open Offer 
Shares under the Open Offer in the event that the Open Offer 
Shares are not fully subscribed for by Qualifying Shareholders; 

Conditional Placing the placing of the Conditional Placing Shares pursuant to the 
Placing, conditional, inter alia, on the passing of the Conditional 
Placing Resolutions;
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Conditional Placing Resolutions resolutions 5 and 6 proposed at the AGM, as set out in the notice 
of the AGM dated 29 June 2018;

Conditional Placing Shares 69,427,000 New Placing Shares;

Company or Solo Oil Solo Oil plc, a company incorporated in England and Wales with 
registered number 05542880 and having its registered office at 
Suite 3b, Princes House, 38 Jermyn Street, London, SW1Y 6DN;

CREST the relevant system (as defined in the CREST Regulations) in 
respect of which Euroclear is the Operator (as defined in the 
CREST Regulations);

CREST Manual the compendium of documents entitled “CREST Manual” issued by 
Euroclear from time to time and comprising the CREST Reference 
Manual, the CREST Central Counterparty Service Manual, the 
CREST International Manual, the CREST Rules (including CREST 
Rule 8), the CCSS Operations Manual and the CREST Glossary of 
Terms;

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

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

CREST Proxy Instruction the appropriate CREST message made to appoint a proxy, 
properly authenticated in accordance with Euroclear’s 
specifications;

CREST Regulations the Uncertificated Securities Regulations 2001 (as amended);

CREST sponsor a CREST participant admitted to CREST as a CREST sponsor;

CREST sponsored member a CREST member admitted to CREST as a sponsored member;

Directors the board of directors of the Company for the time being;

Enlarged Share Capital the issued share capital of the Company immediately following 
Second Admission (assuming the maximum number of Open Offer 
Shares are allotted);

EU the European Union;

Euroclear Euroclear UK & Ireland Limited;

Excess Applications applications pursuant to the Excess Application Facility; 

Excess Application Facility the arrangement pursuant to which Qualifying Shareholders may 
apply for additional Open Offer Shares in excess of their Open 
Offer Entitlement in accordance with the terms and conditions of 
the Open Offer;

Excess CREST Open Offer 
Entitlements 
 

in respect of each Qualifying CREST Shareholder who has taken 
up his Basic Entitlement in full, the entitlement to apply for Open 
Offer Shares in addition to his Basic Entitlement credited to his 
stock account in CREST, pursuant to the Excess Application 
Facility;

Excess Shares Open Offer Shares which are not taken up by Qualifying 
Shareholders pursuant to their Basic Entitlement and which are 
offered to Qualifying Shareholders under the Excess Application 
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Facility;

Excluded Overseas Shareholders other than as agreed by the Company or as permitted by applicable 
law, Shareholders who are located or have registered addresses in 
a Restricted Jurisdiction;

Existing Issued Share Capital the issued share capital of the Company as at the Latest 
Practicable Date;

Existing Ordinary Shares the 471,953,954 Ordinary Shares in issue as at the Record Date 
(which exclude the New Placing Shares); 

FCA the UK Financial Conduct Authority;

Fee Shares the 14,510,847 Ordinary Shares agreed to be issued to the 
Directors (as detailed in paragraph 5 of Part I of this document), 
such Fee Shares being a proportion of the New Placing Shares 
being placed as part of the Firm Placing and the Conditional 
Placing;

Firm Placing the placing of the Firm Placing Shares pursuant to the Placing;

Firm Placing Shares 37,883,847 New Placing Shares;

First Admission the admission of the New Placing Shares to trading on AIM and 
such admission becoming effective in accordance with the AIM 
Rules;

Form of Proxy the form of proxy accompanying this document relating to the 
General Meeting;

Fundraising the Placing and the Open Offer;

FSMA the UK Financial Services and Markets Act 2000 (as amended);

General Meeting or GM the general meeting of the Company, notice of which is set out in 
Part V of this document, and including any adjournment(s) thereof;

Issue Price 2.25 pence per New Ordinary Share;

Latest Practicable Date means 5 p.m. on 14 August 2018, being the latest practicable date 
prior to publication of this document and any announcement 
relating to the Placing and the Open Offer; 

London Stock Exchange London Stock Exchange plc;

Money Laundering Regulations The Money Laundering, Terrorist Financing and Transfer of Funds 
(Information on the Payer) Regulations 2017 (as amended);

New Ordinary Shares the New Placing Shares and the Open Offer Shares to be issued 
by the Company pursuant to the Placing and the Open Offer;

New Placing Shares 107,310,847 new Ordinary Shares to be issued by the Company 
pursuant to the Placing, consisting of the Firm Placing Shares 
and/or the Conditional Placing Shares, as the context requires;

Notice of General Meeting the notice of General Meeting, set out in Part V of this document;

Open Offer the conditional invitation by the Company to Qualifying 
Shareholders to apply to subscribe for Open Offer Shares at the 
Issue Price on the terms and subject to the conditions set out in 
this document and in the case of the Qualifying Non-CREST 
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Shareholders only, the Application Form; 

Open Offer Entitlements an entitlement to subscribe for Open Offer Shares, allocated to a 
Qualifying Shareholder under the Open Offer (and, for the 
avoidance of doubt, references to Open Offer Entitlements include 
Basic Entitlements and Excess CREST Open Offer Entitlements);

Open Offer Shares the 52,439,328 new Ordinary Shares to be offered to Qualifying 
Shareholders under the Open Offer;

Overseas Shareholders Shareholders with registered addresses outside the UK or who are 
citizens of, incorporated in, registered in or otherwise resident in, 
countries outside the UK;

Ordinary Shares ordinary shares of 0.2 pence each in the capital of the Company;

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

Placees subscribers for the New Placing Shares; 

Placing the Firm Placing and/or the Conditional Placing, as the context 
requires;

Prospectus Rules the Prospectus Rules published by the FCA; 

Qualifying CREST Shareholders Qualifying Shareholders whose Existing Ordinary Shares on the 
register of members of the Company on the Record Date are in 
uncertificated form;

Qualifying Non-CREST 
Shareholders 

Qualifying Shareholders whose Existing Ordinary Shares on the 
register of members of the Company on the Record Date are held 
in certificated form;

Qualifying Shareholders holders of Existing Ordinary Shares on the register of members of 
the Company at the Record Date with the exception (subject to 
certain exceptions) of Excluded Overseas Shareholders;

Record Date close of business on 14 August 2018;

Registrars or Receiving Agent Share Registrars;

Regulatory Information Service or 
RNS 

has the meaning given in the AIM Rules for Companies; 

Resolutions the resolutions to be proposed at the General Meeting which are 
set out in full in the Notice of General Meeting; 

Restricted Jurisdictions the United States and each of Canada, Australia, New Zealand, the 
Republic of South Africa and Japan;

Second Admission the admission of the Open Offer Shares to trading on AIM and such 
admission becoming effective in accordance with the AIM Rules;

Shareholders holders of Ordinary Shares;

Share Registrars  Share Registrars Limited, a company incorporated in England and 
Wales with registered number 04715037 and having its registered 
office at 27-28 Eastcastle Street, London, W1W 8DH; 

Takeover Code the City Code on Takeovers and Mergers of the United Kingdom 
(as amended);
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Uncertificated recorded on a register of securities maintained by Euroclear in 
accordance with the CREST Regulations as being in uncertificated 
form in CREST and title to which, by virtue of the CREST 
Regulations, may be transferred by means of CREST; 

UK or United Kingdom the United Kingdom of England, Scotland, Wales and Northern 
Ireland; 

US or United States the United States of America, its territories and possessions, any 
state of the United States of America and the District of Columbia;

US Securities Act the US Securities Act of 1933 (as amended); 

USE unmatched stock event; and

£ or sterling pounds sterling, the legal currency of the United Kingdom.
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PART I 

LETTER FROM THE NON-EXECUTIVE CHAIRMAN OF SOLO OIL PLC 

SOLO OIL PLC 
(incorporated in England & Wales with registered number 05542880) 

 
Directors: 
Alastair Ferguson (Non-Executive Chairman)  
Daniel Maling (Managing Director) 
Jon Fitzpatrick (Non-Executive Director) 
Donald Strang (Non-Executive Director)  
 
Dear Shareholder, 

Open Offer of up to 52,439,328 Open Offer Shares at 2.25 pence per New Ordinary Share 
and 

Notice of General Meeting 
1 Introduction 

The Company announced on 6 August 2018 that it had raised approximately £2.41 million (before 
expenses) through a Firm Placing and a Conditional Placing involving the issue and allotment of 
107,310,847 New Placing Shares. The Firm Placing Shares were placed pursuant to authorities granted to 
the Directors at the Company’s annual general meeting held on 24 July 2017 and the Conditional Placing 
Shares were placed pursuant to the Conditional Placing Resolutions passed at the AGM. The Firm Placing 
Shares and the Conditional Placing Shares are conditional upon First Admission (which is expected to 
become effective with dealings in the New Placing Shares to commence on 16 August 2018). The Placing 
was not underwritten.  
 
In addition, the Company further announced on 6 August 2018 its intention to raise up to a further £1.2 
million through an Open Offer to Qualifying Shareholders. As follows, this Circular sets out the detailed 
terms of the Open Offer. 
 
In order to provide Shareholders who did not take part in the Placing with an opportunity to participate in the 
proposed issue of Open Offer Shares, the Company is providing all Qualifying Shareholders with the 
opportunity to subscribe at the Issue Price for an aggregate of 52,439,328 Open Offer Shares, to raise up 
to £1.2 million (before expenses). If any Open Offer Shares are not subscribed for by the Qualifying 
Shareholders, the Company may allot and issue the Open Offer Shares to the Conditional Placees at any 
time before the expiry of the 90 day period described in Resolutions 1 and 3 in the Notice of General 
Meeting set out at the end of this document up to the maximum number of Open Offer Shares. The Open 
Offer is not being underwritten. 
 
The Issue Price represents a discount of approximately 5 per cent. to the Closing Price on 3 August 2018 
(being the date that the pricing for the Placing was determined). Application will be made to the London 
Stock Exchange for the Open Offer Shares to be admitted to trading on AIM. The Open Offer is conditional, 
inter alia, on the passing of the Resolutions at the General Meeting. The Resolutions are contained in the 
Notice of General Meeting at Part V of this document. 

The Open Offer provides Qualifying Shareholders with an opportunity to participate in the proposed issue of 
the Open Offer Shares on a pre-emptive basis whilst providing the Company with additional capital to invest 
in the business of the Company. 
 
The purpose of this document is to explain the background to and reasons for the Placing and the 
Open Offer, the use of proceeds, the details of the Open Offer and to recommend that you vote in 
favour of the Resolutions to be proposed at the General Meeting, notice of which is set out at the 
end of this document. 

Shareholder approval is being sought in connection with the Open Offer at the General Meeting which is 
convened for 11.00 a.m. on 13 September 2018 at the offices of Buchanan Communications at 3rd Floor, 
107 Cheapside, London EC2V 6DN. 

Your attention is drawn to: 

Registered office: 
Suite 3B, Princes House 
38 Jermyn Street 
London 
SW1Y 6DN 
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(a) paragraph 3 of Part I of this document which sets out the background to and reasons for the 
Placing and the Open Offer and use of proceeds; 

(b) paragraph 4 of Part II of this document which sets out the actions to be taken by Qualifying 
Shareholders seeking to participate in the Open Offer;  

(c) the section headed “Questions and Answers about the Open Offer” in Part IV of this document; and 

(d) the Notice of General Meeting contained in Part V of this document and paragraphs 9 and 10 of 
this Part I which explain the purpose of the General Meeting and action to be taken by you in 
relation to the Notice of General Meeting. 

2 Overview of the Company 

Solo Oil plc is a natural resources investment company whose investing policy is to acquire a diverse 
portfolio of direct and indirect interests in exploration, development and production oil and gas assets, and 
any other subsurface gas assets of potential commercial significance, located worldwide but predominantly 
in the Americas, Europe or Africa. 
 
Following the end of the last reporting period on 31 December 2017 the Company has stepped up its efforts 
to monetise, though development or sale, the two key discoveries in the portfolio; the Ntorya gas field in 
Tanzania and the Horse Hill oil discovery in the Weald Basin of the UK.  The Company has also invested 
time and effort in assisting Helium One Limited to bring forward the Rukwa helium properties in Tanzania 
for early drilling.  

Highlights for the period include: 
 
• Solo now has net attributable net resources of approximately 468 billion cubic feet (“bcf”) Pmean GIIP 

in the Ruvuma Basin, with 191 bcf (31.8 million barrels oil equivalent) of most likely contingent 
resources (2C) net to its 25% working interest. 

• io oil & gas consulting (“IO Consulting”), a Baker Hughes (a GE Company) and McDermott joint 
venture, completed a gas commercialisation study that indicated that commercial development of the 
Ntorya field was achievable. 

• Solo acquired a further 5% equity in Helium One through a technical service agreement which has 
seen the Rukwa project advance towards drilling in December 2017.  

• Helium One has raised US$2 million in pre-IPO funding in June 2018 and Solo now holds 13.8% of 
Helium One. 

• Following the successful testing at Horse Hill-1 (“HH-1”) in 2016 various operators have drilled 
additional wells in the Kimmeridge Limestone play in the Weald Basin and have demonstrated the 
widespread occurrence of the play, further supporting the regional significance of the naturally 
fractured oil bearing reservoir. 

• Approvals were granted to carry out a 150-day long-term extended flow test (“EWT”) campaign at 
Horse Hill commenced on 27 June 2018. 

• Initial positive results were obtained from the first Portland Sandstone tests in the EWT at HH-1 with 
production rates comparable to those obtained in 2016. 
 

Ruvuma PSA, Tanzania 
 
Following the successful appraisal drilling and testing at Ntorya-2 (“NT-2”) in Tanzania further work 
completed in the half year to June 2018 saw the gas resources attributable to Ntorya increase to gross 1.87 
trillion cubic feet (“tcf”) gas in place.  These resources have been independently certified by RPS Energy; 
who attribute 763 billion cubic feet (“bcf”) to most likely gross contingent resources, a ten-fold increase from 
the prior independent resource assessment carried out in 2015. This step change in resources comes 
about largely as a direct result of the drilling of the NT-2 well. As a consequence of these substantial 
resource upgrades and an independent engineering study, conducted by IO Consulting, which 
demonstrated commerciality for the Ntorya gas discovery, a 25-year development licence was applied for in 
the third-quarter 2017.   
 
To further appraise the Ntorya gas field and to test a deeper, potentially oil bearing, zone the operator has 
proposed a further well, Chikumbi-1 (“CH-1”), to be drilled in second half 2018. The requested 25-year 
development licence, which envisages an early production scheme (“EPS”) prior to full field development, 
continues to be reviewed by the Tanzanian authorities and the operator remains confident that the licence 
will be granted once on-going discussions have been concluded. 
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In early July Aminex plc (“Aminex”), operator of the Ruvuma PSA, indicated that they had concluded 
negotiations to farm-down their 75% interest in the Ruvuma PSA and Ntorya Appraisal area in return for a 
development carry of US$35 million and a US$5 million cash payment.  Aminex would retain a 25% carried 
interest in the project and transfer operatorship to the farm-inee.   Solo is actively assessing its options with 
regards to its future participation in the project. Consideration is being given to options for further 
proportionate investment, project financing of an early production scheme, a possible farm-down, or sale of 
some or all of its 25% interest in the discovery in order to monetise its investment in the Ruvuma PSC. A 
final decision on the future investment scenario will be taken when the terms of the 25-year development 
licence are known.   
 
Horse Hill, Weald Basin, UK 
 
In the UK the drilling success in several analogous Weald Basin projects has further de-risked the Horse 
Hill-1 oil discovery where extended well production tests (“EWT”) are now underway as a precursor to a 
development plan being submitted.  Planning permission was granted for these tests and also for the initial 
phases of any development which could include side-tracking the existing discovery well and the drilling of 
a new well.   
 
During the half-year Solo elected to acquire a further 5% interest in Horse Hill Development Limited; 
increasing its stake in the Horse Hill discovery from 7.5 to 9.75%.  Resource estimates which include gross 
62.5 million barrels oil in place (“OIIP”) in the Portland Sandstone and significant gross most likely oil in 
place per square mile in the Kimmeridge Limestones will be updated in due course following the planned 
long-term tests. These in place volumes and the flow rates obtained on short-term test continue to 
encourage the Company to believe that commerciality will be declared and development will be an 
attractive opportunity with oil production possibly as early as 2019. 
 
Final approvals were granted in June 2018 for the extended well tests at Horse Hill and mobilization of test 
equipment had commenced at the end of the reporting period.  Following the end of the reporting period 
initial positive results were obtained from the first Portland Sandstone tests with production rates 
comparable to those obtained in 2016. Over the past four days of the EWT at the Portland level, the well 
delivered a sustained dry oil and solution gas flow to surface via pump and natural flow.  Observed metered 
Portland flow rates were broadly equivalent to those recorded during the short duration 2016 test. The 
highest recorded hourly metered rate to date, equates to an implied daily rate of 352 bopd and was 
achieved using a 20/64” choke, a notably more restricted setting than the 64/64” choke used in 2016. 
Corresponding solution gas flows have been measured up to an implied rate of 30,000 cubic feet per day. 
Note that, to date, flow has not yet been optimised for maximum sustainable production rates, this will 
follow in the subsequent test sequences.  
 
Several periods of sustained natural flow were observed, with the most productive period producing an 
implied daily dry oil rate of 228 bopd over a two-hour period.  Initial reservoir parameter analysis indicates 
that the Portland is performing very well compared to the productivity measured in 2016 prior to temporarily 
shutting in and suspending the well.  
 
Testing will continue through the balance of 2018 with tests planned on the Portland, and two Kimmeridge 
Limestone levels which were all productive in 2016.  It is hoped that commerciality will be declared during 
the year and plans advanced for further drilling and completion with a view to first permanent oil production 
in 2019. 
 
Helium One Limited, Tanzania 
 
The Company’s investment in Helium One Limited (“Helium One”) has continued to be a focus of activity in 
the first half of 2018 and technical studies have been on-going. An independent report by Netherland, 
Sewell and Associates Inc. (“NSAI”) issued in 2017 indicated approximately 100 bcf of gross prospective 
helium resources in prospects and leads that Helium One has under licence in the Rukwa Basin.  Rukwa 
Basin is the most mature project and, with technical services support from Solo, Helium One commenced 
the reprocessing of legacy seismic data in late 2017 with a view to completing a full reinterpretation in 2018.   
 
With current world helium demand of approximately 6 bcf per annum the Rukwa project represents a 
potentially material contribution to future helium supply.  World helium demand has been growing at a rate 
of about 3 per cent per annum over the last decade and is a vital component of many modern technologies, 
for example in Magnetic Resonance Imaging (“MRI”) devices used in modern medicine.  
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The current global supply of helium comes from several large deposits in the USA and as an impurity 
removed from hydrocarbon gas in a number of major liquefied natural gas (“LNG”) projects such as in 
Qatar and Algeria. However, the US government has been selling its strategic reserve and will close the 
facility for international sales no later than September 2021, after which there is projected to be a significant 
shortage of helium available on world markets. Helium One holds one of the only known large, high-
volume, standalone helium resource projects being developed globally and, if successful, could provide 
much needed stability to global helium supply.   

The Helium One Tanzania projects have excellent supply economics and, once liquefied close to 
production well sites, the helium could be transported to world markets via the deep-water port at Dar es 
Salaam. Given the competitive demand for crude helium on world markets Solo and Helium One would 
expect to sell helium at the wellhead through an off-take agreement. With weak supply-demand 
fundamentals helium prices, which are currently in the range US$200-260 per million cubic feet (for pure 
liquid helium), have been rising in 2017/2018 and are expected to continue to rise until significant new 
supplies are commercialized. 

Excellent prospects for subsurface accumulations of helium exist in the Helium One portfolio and the world 
market for helium continues to tighten with limited new supplies becoming available and demand continuing 
to rise.  Through its contribution of technical services in December 2017 Solo increased its stake in the 
project from 10 to 15%.  Following a pre-IPO funding round in Helium One announced in June 2018 Solo 
now holds a 13.8% interest in the issued share capital of Helium One.  
 
In April 2018, the government of Tanzania established a new Mining Commission to regulate and 
implement the provisions of the Mining Act.  The Commission is required to approve the grant of new 
licences and approve contracts.  The establishment of the Commission and publishing of the new Mining 
Regulations is timely for Solo’s Helium One investment with drilling expected to commence this year, and 
an application for a Mining Licence following drilling success.  The industrial gas royalty remains at 3%, 
however, a 16% carry for the government and a 1% inspection fee are both now set in law 
 
Helium One announced in June 2018 that the reinterpretation was nearing completion and that it confirmed 
previous estimated of helium resources in the Rukwa Basin.  Prospects ready for drilling have been 
identified and Helium One have indicated they are in negotiations for the provision of a drilling rig and 
services.  The drilling of initial test wells is anticipated to occur in late 2018 or early 2019 depending on the 
availability of rigs and finance. 

Kiliwani North, Tanzania 
 
At the Kiliwani North-1 (“KN-1”) well on Songo Songo Island pressure decline led in late 2017 to a sharp 
drop in output from the well.  The operator has investigated both the causes for the loss of pressure and 
options for recovering production and further reserves from KN-1 and has proposed to recomplete the well 
in an additional productive zone and, in time, to add wellhead compression.  That work is expected to be 
completed in 2018.  
 
A resource report by LR Senergy, completed in May 2015, attributed approximately 28 bcf gross best 
estimate contingent resource to the Kiliwani North field. These estimates were revisited by RPS in 2018 
following production over an 18 month period totalling approximately 6.4 bcf.  A new Pmean GIIP of 30.8 
bcf and a remaining reserve gross 2P reserves of 1.94 bcf.  It is felt that with further intervention additional 
gas can be recovered from the KN-1 well and an additional 57 bcf prospective Pmean GIIP feature, Kiliwani 
South, has been identified in the licence that may merit future drilling after some additional work is 
undertaken. 

Isle of Wight, UK 
 
Solo holds a 30% interest in PEDL331 on the Isle of Wight in the UK. UKOG has become operator of PEDL 
331 and has commenced discussions with the local planning authorities and land owners and expects to 
seek regulatory consents to appraise the Arreton Main oil discovery in the coming years. 

Immediate Outlook 

Solo has made some significant advances in its investments in Tanzania recently, especially in the Ntorya 
gas-condensate discovery which has been successfully further appraised by the Ntorya-2 well with a 
resultant 11-fold increase in the estimated in place gas resources. A 25-year development licence for 
Ntorya has been applied for and will allow the finalisation of plans to commercialise Ntorya; which in Solo's 
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case may involve continued project investment, or a full or partial sale, or farmout, of the Company's equity 
position depending on negotiating advantageous commercial terms with a third-party.  The drilling of a third 
appraisal well, with an additional deeper exploration target, named Chikumbi-1, is being planned for later in 
2018, and represents a significant catalyst for Solo's investment story. 

The Horse Hill discovery made in 2016 yielded exceptionally high flow rates at all three productive levels on 
test and is now undergoing further longer-term testing in order to help design a commercial development. 
Solo has reviewed the recent encouraging drilling and testing by other operators in the Weald Basin and as 
a consequence has taken the opportunity to increase its investment in Horse Hill from 6.5% to 9.75% 
ahead of the longer-term testing activities. The EWT of the three productive intervals in HH-1 is 
commenced in late June and initial results from the Portland Sandstone reservoir are encouraging with first 
oil exports from the site commencing on 18 July 2018. 

The Company's initial investments in natural helium exploration in Tanzania, through purchase and the 
contribution of technical services, with Helium One gives access to a potentially world class helium 
opportunity with very compelling economics and market dynamics. Further technical work will be completed 
in 2018, and subject to the availability of drilling capacity and financing in Helium One, it is expected that 
initial drilling on these helium prospects can commence in late 2018 or early 2019.   

As the first round of investments made by the Company mature it has been deemed necessary to refresh 
the Board with the appointment of new non-executive Directors.  As part of these plans, Neil Ritson, retired 
at the AGM with Alastair Ferguson being appointed as Non-Executive Chairman and a non-executive 
Director. Dan Maling, previously the Company’s Finance Director, has now been appointed as Managing 
Director. In addition, it is anticipated that Donald Strang will retire as a non-executive Director in the coming 
months with the appointment of a further independent non-executive Director. 

3 Background to and reasons for the Placing and the Open Offer and use of proceeds 

Solo is reaching a critical stage in realising shareholder value in some of its key investments. It will 
therefore be vitally important that the Company retains its equity positions in those investments in the 
coming months. The Board is preparing itself for probable cash calls likely to be made by the various 
operators in order to fund the on-going operations in these investments, especially in the Ruvuma Basin, in 
the short to medium term. Non-payment of cash calls under the various joint venture contractual 
relationships has significant potential penalties in diluting the Company’s equity position in the underlying 
assets which therefore risks eroding shareholder value in Solo. 

Solo’s Board has estimated this call on capital, including corporate and financing costs to be in the range of 
£2-3 million in the coming 12 months. These estimates exclude possible drilling expenditures in the 
Ruvuma Basin or at Horse Hill, which will require further capital, and represent the Board’s best estimate 
whilst we await confirmation from the operators on timing, the contracting of key services and the 
necessary governmental approvals.  

On receipt of the Fundraising proceeds, the Company also intends repaying, in full, the outstanding balance 
of principal, interest and fees relating to the convertible loan facility arranged by RiverFort Global Capital 
Limited in November 2017, being approximately £650,000. The repayment, once finalised, will be 
separately announced. 

Whilst the Board continues to actively explore options to monetise the Company’s portfolio, the Company 
must ensure that it has sufficient capital to retain its equity positions whilst effectively negotiating the best 
outcome for Shareholders.  

The Board sees significant potential upside remaining in the Company’s assets and envisage that activity 
levels across the Company’s investments in the year ahead will remain high. The Board has elected to 
undertake an Open Offer in order to enable all Qualifying Shareholders the opportunity to participate in this 
equity placement at the Issue Price. 

4 Current trading and prospects  

The Company provided an update on its current financial position on 29 June 2018 with the release of its 
31 December 2017 audited financial statements. There has been no material change to the position since 
that update. 
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5 Fee Shares 

As announced by the Company on 13 July 2018, the current members of the Board have for some months 
voluntarily been accruing fees due to them under their terms of appointment in order to preserve the 
Company's cash resources.  It was also previously announced that the Board will review the Company's 
remuneration structure in particular as regards the Directors receiving some of their remuneration in 
Ordinary Shares in order to better align Board remuneration with shareholder value.  In particular, it 
remains the intention, for the foreseeable period, that a minimum of 50% of future executive directors' fees 
will be taken in the form of Ordinary Shares. Neil Ritson had additionally indicated to the Board his wish to 
take all accrued and future fees as a director in the form of Ordinary Shares. 

Accordingly, the Company announced on 6 August 2018, that it intended to issue the Fee Shares to the 
Directors and former Director (as set out below) in lieu of unpaid salaries and other fees of, in aggregate, 
approximately £327,000: 

Director Amount in satisfaction of Number of Fee Shares 

Dan Maling £160,000 7,110,847 

Don Strang £43,000 1,891,111 

Neil Ritson £57,000 2,548,889 

Jon Fitzpatrick £67,000 2,960,000 
Total £327,000 14,510,847 

As a result of the issue of the Fee Shares, the relevant Directors' salaries are fully paid up to date and for a 
period of at least 6 months, removing any potential call on funding until 2019. It is expected that the Fee 
Shares, being a proportion of the New Placing Shares, will be admitted to trading on AIM by 8.00 am on 16 
August 2018. 

6 Directors’ participation in the Open Offer 

Alastair Ferguson and Jon Fitzpatrick, who each hold Ordinary Shares as at the Record Date, intend to 

take up their full entitlements under the Open Offer and may apply for Excess Shares under the Excess 

Application Facility. 

7 Details of the Placing and the Open Offer 

7.1 Structure 

The Directors gave careful consideration as to the structure of the proposed Fundraising and 
concluded that the Placing and the Open Offer was the most suitable option available to the 
Company and its Shareholders at this time. 

Through the Placing, 107,310,847 New Placing Shares were issued to the Placees at 2.25 pence 
per New Placing Share to raise gross proceeds of approximately £2.42 million (before expenses), 
with Admission of the New Placing Shares expected to become effective on 16 August 2018. 

Up to 52,439,328 Open Offer Shares will be issued to Qualifying Shareholders through the Open 
Offer at 2.25 pence per New Ordinary Share to raise gross proceeds of up to approximately £1.2 
million (assuming full take up under the Open Offer). 

7.2 Principal terms of the Placing 

The Placing raised, in aggregate, £2.41 million (before expenses) through the conditional placing of 
the New Placing Shares at a price of 2.25 pence per share with investors. The Placing was 
sponsored by the Company and was not underwritten. 

The Firm Placing Shares were placed pursuant to existing authorities granted to the Directors at the 
Company’s annual general meeting held on 24 July 2017 while the Conditional Placing Shares 
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were placed conditional, inter alia, on the passing of the Conditional Placing Resolutions at the 
AGM (which were passed). 

The New Placing Shares, when issued on 16 August 2018, will represent approximately 18.53 per 
cent. of the Enlarged Share Capital immediately following First Admission. The New Placing Shares 
will rank in full for all dividends with a record date on or after the date of Admission and otherwise 
equally with the Ordinary Shares in issue from the date of Admission.  

The Open Offer Shares will be issued free of all liens, charges and encumbrances and will, when 
issued and fully paid, rank pari passu in all respects with the Existing Ordinary Shares, including 
the right to receive all dividends and other distributions declared, made or paid after the date of 
their issue. 

 
7.3 Principal terms of the Open Offer 

The Directors consider it important that Qualifying Shareholders have the opportunity to participate 
in the Fundraising, and the Directors concluded that the Open Offer is the most suitable option 
available to the Company and its Shareholders. 

The Open Offer will raise gross proceeds of up to approximately £1.2 million (before expenses) 
through the Open Offer. A total of 52,439,328 Open Offer Shares are available to Qualifying 
Shareholders pursuant to the Open Offer at the Issue Price, payable in full on acceptance. Any 
Open Offer Shares not subscribed for by Qualifying Shareholders will be available to Qualifying 
Shareholders under the Excess Application Facility. The balance of any Open Offer Shares not 
subscribed for under the Excess Application Facility will be available to the Conditional Placees for 
subscription. 

 
7.4 Basic Entitlement 

Qualifying Shareholders are invited, on and subject to the terms and conditions of the Open Offer, 
to apply for any number of Open Offer Shares (subject to the limit on the number of Excess Shares 
that can be applied for using the Excess Application Facility) at the Issue Price. Qualifying 
Shareholders have a Basic Entitlement of: 

1 Open Offer Share for every 9 Existing Ordinary Shares 

registered in the name of the relevant Qualifying Shareholder on the Record Date. 

Basic Entitlements under the Open Offer will be rounded down to the nearest whole number and 
any fractional entitlements to Open Offer Shares will be disregarded in calculating Basic 
Entitlements and will be aggregated and made available to Qualifying Shareholders under the 
Excess Application Facility or to Conditional Placees to the extent not taken up through the Excess 
Application Facility. 

The aggregate number of Open Offer Shares available for subscription pursuant to the Open Offer 
will not exceed 52,439,328 Open Offer Shares. 

7.5 Allocations under the Open Offer 

In the event that valid acceptances are not received in respect of all of the Open Offer Shares 
under the Open Offer, unallocated Open Offer Shares will be allotted to Qualifying Shareholders to 
meet any valid applications under the Excess Application Facility. The Company may satisfy valid 
applications for Excess Shares of applicants in whole or in part but reserves the right not to satisfy 
any excess above any Open Offer Entitlements. The Board may scale back applications made in 
excess of Open Offer Entitlements on such basis as it reasonably considers to be appropriate and 
may offer any Open Offer Shares not subscribed for under the Open Offer by Qualifying 
Shareholders to the Conditional Placees (up to the maximum number of Open Offer Shares). 
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7.6 Excess Application Facility 

Qualifying Non-CREST Shareholders who wish to apply to subscribe for more than their Basic 
Entitlement should complete the relevant sections on the Application Form and should refer to 
paragraph 4.1(c) of Part II of this document for further information. Qualifying CREST Shareholders 
will have Excess CREST Open Offer Entitlements credited to their stock account in CREST and 
should refer to paragraph 4.2(c) of Part II of this document for information on how to apply for 
Excess Shares pursuant to the Excess Application Facility. 

Excess Applications may be allocated in such manner as the Directors (in consultation with 
Beaumont Cornish) may determine, in their absolute discretion, and no assurance can be given 
that applications by Qualifying Shareholders under the Excess Application Facility will be met in full 
or in part or at all.  

7.7 Application procedure under the Open Offer 

Qualifying Shareholders may apply for any whole number of Open Offer Shares. The Basic 
Entitlement, in the case of Qualifying Non-CREST Shareholders, is equal to the number of Basic 
Entitlements as shown in Box 7 on their Application Form or, in the case of Qualifying CREST 
Shareholders, is equal to the number of Basic Entitlements standing to the credit of their stock 
account in CREST. 

The latest time and date for receipt of completed Application Forms and payment in full under the 
Open Offer is 11.00 a.m. on 12 September 2018, being 28 clear days from the date of this 
document. The Company may, it its absolute discretion extend this 28 day period up to and 
including 28 September 2018.  If it becomes necessary to adjust the expected timetable as set out 
in this document, the Company will make an appropriate announcement to a Regulatory 
Information Service giving details of the revised dates. 

Qualifying Shareholders with holdings of Existing Ordinary Shares in both certificated and 
uncertificated form will be treated as having separate holdings for the purpose of calculating their 
Basic Entitlements. Qualifying CREST Shareholders will receive a credit to their appropriate stock 
accounts in CREST in respect of their Basic Entitlement and also in respect of their Excess CREST 
Open Offer Entitlement as soon as practicable on 16 August 2018. 

Application will be made for the Basic Entitlements and Excess CREST Open Offer Entitlements to 
be admitted to CREST. The Basic Entitlements and Excess CREST Open Offer Entitlements will 
also be enabled for settlement in CREST as soon as practicable after 8.00 a.m. on 16 August 2018. 
Applications through the CREST system may only be made by the Qualifying Shareholder originally 
entitled or by a person entitled by virtue of a bona fide market claim. 

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

Further information on the Open Offer and the terms and conditions on which it is made, including 
the procedure for application and payment, are set out in Part II of this document and, where 
relevant, on the Application Form. 

7.8 Conditionality 

The Open Offer (which is not being underwritten) is conditional, inter alia, upon: 

(a) Resolutions 1 and 3 being approved by the Shareholders at the General Meeting; and  

(b) Admission of the Open Offer Shares becoming effective on or before 8.00 a.m. on 14 
September 2018 or such later date as the Company may agree, being no later than 8.00 
a.m. on 28 September 2018. 

If the conditions set out above are not satisfied or waived (where capable of waiver): 
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• the Open Offer will lapse; and 

• any Basic Entitlements and Excess CREST Open Offer Entitlements admitted to CREST 
will, after that time and date, be disabled and application monies under the Open Offer will 
be refunded to the applicants, by cheque (at the applicant’s risk) in the case of Qualifying 
Non-CREST Shareholders and by way of a CREST payment in the case of Qualifying 
CREST Shareholders, without interest, as soon as practicable thereafter. 

7.9 Application for Admission 

Application has been made to the London Stock Exchange for the New Placing Shares to be 
admitted to trading on AIM.  It is expected that First Admission will become effective and that 
dealings in the New Placing Shares will commence on 8.00 a.m. on 16 August 2018. 

Application will be made to the London Stock Exchange for the Open Offer Shares to be admitted 
to trading on AIM.  It is expected that Second Admission will become effective and that dealings in 
the Open Offer Shares will commence on 8.00 a.m. on 14 September 2018, subject to the passing 
of the Resolutions at the GM. 

The New Ordinary Shares being issued pursuant to the Placing and the Open Offer will, on 
Admission, rank in full for all dividends and other distributions declared, made or paid on the 
Ordinary Shares after Admission and will otherwise rank pari passu in all respects with the issued 
Ordinary Shares. 

7.10 Important notice 

Qualifying Shareholders should note that the Open Offer is not a rights issue. Qualifying 
Shareholders should be aware that in the Open Offer, unlike with a rights issue, any Open 
Offer Shares not applied for by Qualifying Shareholders under their Basic Entitlements will 
not be sold in the market on behalf of, or placed for the benefit of, Qualifying Shareholders 
who do not apply under the Open Offer but may be allotted to Qualifying Shareholders to 
meet any valid applications under the Excess Application Facility or tot eh Conditional 
Placees (as applicable) and that the net proceeds will be retained for the benefit of the 
Company.  

The Placing and the Open Offer are separate and distinct transactions involving the issue of 
New Ordinary Shares.  

Qualifying Shareholders are being invited to participate in the Open Offer and (subject to 
certain exceptions) will have received an Application Form with this document.  

In issuing this document and structuring the Placing and the Open Offer in this manner, the 
Company is relying on the exemption from issuing a prospectus in section 85(5) and 
paragraph 9 of Schedule 11A of FSMA and on paragraphs 43 and 60 of the Financial 
Services and Markets Act 2000 (Financial Promotion) Order 2005 (as amended). 

8 Effect of the Open Offer 

Upon completion of the Open Offer, the Open Offer Shares will represent approximately 8.3 per cent. of the 
Enlarged Share Capital (assuming the Open Offer is subscribed in full). 

9 General Meeting 

The General Meeting of the Company, notice of which is set out at the end of this document, is to be held at 
11.00 a.m. on 14 September 2018 at the offices of Buchanan Communications at 3rd Floor, 107 
Cheapside, London EC2V 6DN. The General Meeting is being held for the purpose of considering and, if 
thought fit, passing the Resolutions required in connection with the implementation of the Open Offer. 
 
A summary and explanation of the Resolutions is set out below. Please note that this is not the full text of 
the Resolutions and you should read this section in conjunction with the Resolutions contained in the Notice 
of General Meeting in Part V of this document. 
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9.1 Resolution 1: Authority to allot shares in respect of the Open Offer 

This ordinary resolution will grant the Directors authority to allot the Open Offer Shares for the 
purposes of the Open Offer. The authority given by this Resolution will expire 90 days after the date 
of the passing of the Resolution. This authority will be in addition to any such authority proposed to 
be given to the Directors at the annual general meeting of the Company. 

9.2 Resolution 2: General authority to allot shares  

The Board recommends that, conditional on the passing of Resolution 4 below and in accordance 
with section 511 of the Act the Directors of the Company be generally and unconditionally 
authorised to allot shares in the Company or grant rights to subscribe for or to convert any security 
into shares of the in the Company or grant rights to subscribe for or to convert any security into 
shares of the Company up to an aggregate amount of £379,022 (representing approximately 30 per 
cent. of the Enlarged Share Capital). 
 

9.3 Resolution 3: Disapplication of pre-emption rights in respect of the Open Offer  

Conditional on the passing of Resolution 1, Resolution 3 disapplies the statutory pre-emption rights 
in respect of the allotment of the Open Offer Shares (as equity securities for cash) to be allotted 
pursuant to Resolution 1 in connection with the Open Offer. The authority given by this Resolution 
will expire 90 days after the date of the passing of the Resolution. This authority will be in addition 
to any such authority proposed to be given to the Directors at the annual general meeting of the 
Company. 

9.4 Resolution 4: Disapplication of pre-emption rights in respect of the general authority to allot 

Resolution 4 proposes to disapply the statutory rights of pre-emption in respect of the allotment of 
equity securities for cash under Section 561(1) of the Act. This is a special resolution authorising 
the Directors to issue equity securities as continuing authority up to an aggregate nominal amount 
of £189,511 (representing approximately 15 per cent. of the Enlarged Share Capital) for cash on a 
non pre-emptive basis pursuant to the authority conferred by Resolution 2 above. The authority 
granted by this Resolution will expire at the conclusion of next annual general meeting of the 
Company.  

10 Action to be taken in relation to the General Meeting 

You will find enclosed a personalised Form of Proxy for use at the General Meeting. Whether or not 
you intend to be present at the General Meeting, you are requested to complete the Form of Proxy 
in accordance with the instructions printed on it and to return it as soon as possible and in any case 
so as to be received by the Company’s registrars at Share Registrars Limited, The Courtyard, 17 
West Street, Farnham, Surrey, GU9 7DR no later than 11.00 a.m. on 11 September 2018. If you 
hold shares in CREST you may appoint a proxy by completing and transmitting a CREST Proxy 
Instruction to Share Registrars so that it is received by no later than 11.00 a.m. on 11 September 
2018. The return of the Form of Proxy or transmission of a CREST Proxy Instruction will not 
prevent you from attending the meeting and voting in person if you wish. 

Appointing a proxy in accordance with the instructions set out above will enable your vote to be 
counted at the General Meeting in the event of your absence. The completion and return of a Form 
of Proxy will not preclude you from attending and voting in person at the General Meeting should 
you wish to do so. 

11 Action to be taken in respect of the Open Offer 

11.1 Qualifying Non-CREST Shareholders (i.e. holders of Existing Ordinary Shares who hold their 

Existing Ordinary Shares in certificated form) 

If you are a Qualifying Non-CREST Shareholder you will receive an Application Form which gives 
details of your Basic Entitlement under the Open Offer (as shown by the number of Basic 
Entitlements set out in Box 7 of the Application Form). If you wish to apply for Open Offer Shares 
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under the Open Offer, you should complete the Application Form in accordance with the procedure 
for application set out in paragraph 4.1 of Part II of this document and on the Application Form 
itself. 

Qualifying Shareholders who wish to subscribe for more than their Basic Entitlement should 
complete Boxes 2, 3, 4 and 5 on the Application Form. Completed Application Forms, accompanied 
by full payment in accordance with the instructions in paragraph 4.1 of Part II of this document, 
should be posted, along with a cheque or banker’s draft drawn in the appropriate form, using the 
accompanying reply–paid envelope (if posted from the UK only) or otherwise returned by post or by 
hand (during normal business hours only) to Share Registrars Limited, The Courtyard, 17 West 
Street, Farnham, Surrey, GU9 7DR, in either case, as soon as possible and in any event so as to 
be received by no later than 11.00 a.m. on 12 September 2018. If you do not wish to apply for any 
Open Offer Shares under the Open Offer, you should not complete or return the Application Form. 

11.2 Qualifying CREST Shareholders (i.e. holders of Existing Ordinary Shares who hold their 

Existing Ordinary Shares in uncertificated form) 

If you are a Qualifying CREST Shareholder you will not be sent an Application Form. You will 
receive a credit to your appropriate stock account in CREST in respect of your Basic Entitlement 
under the Open Offer and also an Excess CREST Open Offer Entitlement for use in connection 
with the Excess Application Facility. You should refer to the procedure for application set out in 
paragraph 4.2 of Part II of this document. The relevant CREST instructions must have settled in 
accordance with the instructions in paragraph 4.2 of Part II of this document by no later than 11.00 
a.m. on 12 September 2018. 

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

If you are in any doubt as to the action you should take, you should immediately seek your own 
personal financial advice from an appropriately qualified independent professional adviser. 

12 Overseas Shareholders 

The attention of Qualifying Shareholders who have registered addresses outside the United Kingdom, or 
who are citizens or residents of countries other than the United Kingdom, or who are holding Ordinary 
Shares for the benefit of such persons (including, without limitation, subject to certain exceptions, 
custodians, nominees, trustees and agents), or who have a contractual or other legal obligation to forward 
this document or (if applicable) an Application Form to such persons, is drawn to the information which 
appears in paragraph 6 of Part II (Overseas Shareholders) of this document. It is the responsibility of any 
person receiving a copy of this document, the Open Offer Entitlements and/or the Application Form outside 
of the United Kingdom to satisfy himself/herself as to the full observance of the laws and regulatory 
requirements of the relevant territory in which that person is located and/or of which it is a citizen, including 
obtaining any governmental or other consents which may be required or observing any other formalities 
required to be observed in such territory and paying any other issue, transfer or other taxes due in such 
territory. 

Qualifying Shareholders who have registered addresses in or who are resident in, or who are citizens of, 
countries other than the UK (including, without limitation, the United States or any other Restricted 
Jurisdiction) should consult their professional advisers as to whether they require any governmental or 
other consents or need to observe any other formalities to enable them to take up their entitlements to the 
Open Offer. Persons (including, without limitation, subject to certain exceptions, custodians, nominees, 
trustees and agents) receiving this document, the Open Offer Entitlements and/or the Application Form 
should not, in connection with the Placing and Open Offer, distribute or send them into any jurisdiction 
when to do so would, or might, contravene local securities laws or regulations. Any person who does 
forward this document into any such jurisdictions should draw the recipient’s attention to the contents of 
paragraph 6 of Part II (Overseas Shareholders) of this document regarding Overseas Shareholders. 

13 Taxation 

Shareholders who are in any doubt as to their tax position in relation to taking up their entitlements under 
the Open Offer, or who are subject to tax in any jurisdiction other than the United Kingdom, should 
immediately consult a suitable professional adviser. 
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14 Recommendation 

The Directors believe that the Open Offer is in the best interests of the Company and Shareholders, 
taken as a whole. Accordingly, the Directors unanimously recommend that Shareholders vote in 
favour of the Resolutions to be proposed at the General Meeting. 

The Open Offer is conditional, inter alia, upon the passing of the Resolutions at the General 
Meeting. Shareholders should be aware that if the Resolutions are not approved at the General 
Meeting, the Open Offer will not proceed. 

Yours faithfully, 

 
 
Alastair Ferguson  
Non-Executive Chairman 
Solo Oil plc 
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PART II 

TERMS AND CONDITIONS OF THE OPEN OFFER 

1 Introduction 

As explained in Part I of this document, the Company proposes to issue up to 52,439,328 Open Offer 
Shares at the Issue Price in order to raise approximately £1.2 million (before expenses) by way of the Open 
Offer (assuming that the Open Offer is subscribed in full). 

The Open Offer is an opportunity for Qualifying Shareholders to apply to subscribe for Open Offer Shares 
at the Issue Price in accordance with the terms of the Open Offer. Qualifying Shareholders are also being 
offered the opportunity to apply for additional Open Offer Shares in excess of their Basic Entitlements to the 
extent that other Qualifying Shareholders do not take up their Basic Entitlement in full. To the extent that 
the Open Offer Shares are not fully subscribed for by Qualifying Shareholders, the Conditional Placees may 
subscribe for any Open Offer Shares up to the maximum number of Open Offer Shares. 

The Open Offer has not been underwritten. There may be no more than 52,439,328 Open Offer Shares 
issued under the Open Offer. 

The Open Offer Shares to be issued pursuant to the Open Offer will, following Admission, rank pari passu 
in all respects with the Existing Ordinary Shares and will carry the right to receive all dividends and 
distributions declared, made or paid on or in respect of the Ordinary Shares after Admission.  

Any Qualifying Shareholder who has sold or transferred all or part of his registered holding(s) of Existing 
Ordinary Shares prior to 7.00 a.m. on 15 August 2018, when the Existing Ordinary Shares are marked “ex” 
the entitlement to the Open Offer, is advised to consult his stockbroker, bank or other agent through or to 
whom the sale or transfer was effected as soon as possible since the invitation to apply for Open Offer 
Shares under the Open Offer may be a benefit which may be claimed from him by the purchaser(s) under 
the rules of the London Stock Exchange. 

The Open Offer is not conditional upon the level of applications made to subscribe under the Open Offer or 
upon any minimum level of proceeds being raised. For the purposes of section 578 of the Act, the Open 
Offer is being made on the basis that the Open Offer Shares subscribed for will be allotted in any event. 
Accordingly, even if the Open Offer is not fully subscribed, Open Offer Shares will be issued to Qualifying 
Shareholders who have applied (subject to the terms and conditions set out in this document and the 
Application Form) or to the Conditional Placees (as applicable). 

A summary of the arrangements relating to the Open Offer is set out below. This document and, for 
Qualifying Non-CREST Shareholders, the Application Form contain the formal terms and conditions of the 
Open Offer. Your attention is drawn to paragraph 4 of this Part II which gives details of the procedure for 
application and payment for the Open Offer Shares. The attention of Overseas Shareholders is drawn to 
paragraph 6 of this Part II. 

2 The Open Offer 

Subject to the terms and conditions set out below (and, in the case of Qualifying Non-CREST 
Shareholders, in the Application Form), Qualifying Shareholders are being given the opportunity to apply for 
any number of Open Offer Shares (subject to the limit on the number of Excess Shares that can be applied 
for using the Excess Application Facility) at the Issue Price (payable in full on application and free of all 
expenses) and will have a Basic Entitlement of:  

1 Open Offer Share for every 9 Existing Ordinary Shares 

registered in the name of each Qualifying Shareholder on the Record Date. Valid applications by Qualifying 
Shareholders will be satisfied in full up to their Basic Entitlements. 

Basic Entitlements will be rounded down to the nearest whole number and any fractional entitlements to 
Open Offer Shares will be disregarded in calculating Basic Entitlements and will be aggregated and made 
available to Qualifying Shareholders under the Excess Application Facility. Qualifying Shareholders with 
fewer than 9 Existing Ordinary Shares will not be able to apply for Open Offer Shares. Qualifying 
Shareholders may apply to acquire less than their Basic Entitlement should they so wish. Subject to 
availability, the Excess Application Facility will enable Qualifying Shareholders, provided they have taken 
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up their Basic Entitlement in full, to apply for further Open Offer Shares in excess of their Basic Entitlement 
up to an amount equal to the total number of Open Offer Shares available under the Open Offer less an 
amount equal to a Qualifying Shareholder’s Basic Entitlement. 

Please refer to paragraphs 4.1(c) and 4.2(c) of this Part II for further details of the Excess Application 
Facility. 

Please note that holdings of Existing Ordinary Shares in certificated and uncertificated form will be treated 
as separate holdings for the purpose of calculating Basic Entitlements, as will holdings under different 
designations and in different accounts. 

Qualifying CREST Shareholders will have their Basic Entitlements and Excess CREST Open Offer 
Entitlements credited to their stock accounts in CREST and should refer to paragraphs 4.2(a) to 4.2(l) of 
this Part II and also to the CREST Manual for further information on the relevant CREST procedures. 

Qualifying Shareholders may apply for any whole number of Open Offer Shares subject to the limit on 
applications under the Excess Application Facility referred to above. The Basic Entitlement, in the case of 
Qualifying Non-CREST Shareholders, is equal to the number of Open Offer Shares shown in Box 7 on the 
Application Form or, in the case of Qualifying CREST Shareholders, is equal to the number of Basic 
Entitlements standing to the credit of their stock account in CREST. 

The Excess Application Facility enables Qualifying Shareholders who have taken up their Basic Entitlement 
in full to apply for any whole number of Excess Shares in addition to their Basic Entitlement up to an 
amount equal to the total number of Open Offer Shares available under the Open Offer less an amount 
equal to a Qualifying Shareholder’s Basic Entitlement. Qualifying Non-CREST Shareholders who wish to 
apply to subscribe for more than their Basic Entitlement should complete Boxes 2, 3, 4 and 5 on the 
Application Form. Excess Applications may be allocated in such manner as the Directors may determine, in 
their absolute discretion, and no assurance can be given that applications by Qualifying Shareholders 
under the Excess Application Facility will be met in full or in part or at all. 

The aggregate number of Open Offer Shares available for subscription pursuant to the Open Offer 
(including under the Excess Application Facility) is 52,439,328 Open Offer Shares. 

Qualifying Shareholders should note that the Open Offer is not a rights issue. Qualifying Non-
CREST Shareholders should also note that their Application Forms are not negotiable documents 
and cannot be traded. Qualifying CREST Shareholders should note that, although the Basic 
Entitlements and Excess CREST Open Offer Entitlements will be credited to CREST and be enabled 
for settlement, applications in respect of Basic Entitlements and Excess CREST Open Offer 
Entitlements may only be made by the Qualifying Shareholder originally entitled or by a person 
entitled by virtue of a bona fide market claim raised by Euroclear’s Claims Processing Unit. 
Qualifying Shareholders should be aware that in the Open Offer, unlike with a rights issue, any 
Open Offer Shares not applied for by Qualifying Shareholders under their Basic Entitlements will 
not be sold in the market on behalf of, or placed for the benefit of, Qualifying Shareholders who do 
not apply under the Open Offer, but may be allotted to Qualifying Shareholders to meet any valid 
applications under the Excess Application Facility and that the net proceeds will be retained for the 
benefit of the Company. Qualifying Shareholders who do not apply to take up Open Offer Shares 
will have no rights under the Open Offer. 

Any Qualifying Shareholder who has sold or transferred all or part of his registered holding(s) of 
Existing Ordinary Shares prior to 7.00 a.m. on 15 August 2018 is advised to consult his stockbroker, 
bank or other agent through or to whom the sale or transfer was effected as soon as possible since 
the invitation to apply for Open Offer Shares under the Open Offer may be a benefit which may be 
claimed from him by the purchaser(s) under the rules of the London Stock Exchange. 

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

Application will be made for the Basic Entitlements and Excess CREST Open Offer Entitlements to be 
admitted to CREST. The conditions for such admission having already been met, the Basic Entitlements 
and Excess CREST Open Offer Entitlements are expected to be admitted to CREST with effect from 16 
August 2018. 
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The Open Offer Shares will be issued credited as fully paid and will rank pari passu in all respects with the 
Existing Ordinary Shares. The Open Offer Shares are not being made available in whole or in part to the 
public except under the terms of the Open Offer. 

3 Conditions and further terms of the Open Offer 

The Open Offer is conditional, inter alia, upon the following:  

• the passing, without amendment, of the Resolutions at the General Meeting; and 

• Admission becoming effective by not later than 8.00 a.m. on 14 September 2018 (or such later time 
and/or date as may be agreed by the Company), being no later than 8.00 a.m. on 28 September 
2018);  

Accordingly, if any of these conditions are not satisfied or waived (where capable of waiver) by 8.00 a.m. on 
14 September 2018 (or such later time and/or date as may be agreed by the Company, being no later than 
8.00 a.m. on 28 September 2018), the Open Offer will not proceed and any applications made by Qualifying 
Shareholders will be rejected. In such circumstances, application monies will be returned (at the applicant’s 
sole risk), without payment of interest, as soon as practicable thereafter. Revocation of applications for 
Open Offer Shares cannot occur after dealings have begun. 

No temporary documents of title will be issued in respect of Open Offer Shares held in uncertificated form. 
Definitive certificates in respect of Open Offer Shares taken up are expected to be posted to those 
Qualifying Shareholders who have validly elected to hold their Open Offer Shares in certificated form on or 
before 21 September 2018. In respect of those Qualifying Shareholders who have validly elected to hold 
their Open Offer Shares in uncertificated form, the Open Offer Shares are expected to be credited to their 
stock accounts maintained in CREST on 14 September 2018. 

Application will be made for the Open Offer Shares to be admitted to trading on AIM. Admission is expected 
to occur on 14 September 2018, when dealings in the Open Offer Shares are expected to begin. 

All monies received by the Receiving Agent in respect of Open Offer Shares will be held in a separate non-
interest bearing bank account opened solely for the Open Offer. 

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

4 Procedure for application and payment 

The action to be taken by Qualifying Shareholders in respect of the Open Offer depends on whether, at the 
relevant time, a Qualifying Shareholder has an Application Form in respect of his Basic Entitlement or a 
Qualifying Shareholder has Basic Entitlements and Excess CREST Open Offer Entitlements credited to his 
CREST stock account in respect of such entitlement. 

Qualifying Shareholders who hold their Existing Ordinary Shares in certificated form (that is, not in CREST) 
will be allotted Open Offer Shares in certificated form. Qualifying Shareholders who hold all or part of their 
Existing Ordinary Shares in uncertificated form (that is, in CREST) will be allotted Open Offer Shares in 
uncertificated form to the extent that their entitlement to Open Offer Shares arises as a result of holding 
Existing Ordinary Shares in uncertificated form. However, it will be possible for Qualifying Shareholders to 
deposit Basic Entitlements into, and withdraw them from, CREST. Further information on deposit and 
withdrawal from CREST is set out in paragraph 4.2(g) of this Part II. 

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

Qualifying Shareholders who do not want to take up or apply for the Open Offer Shares under the Open 
Offer should take no action and should not complete or return the Application Form. Qualifying 
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Shareholders are, however, encouraged to vote at the General Meeting by attending in person or by 
completing and returning the Form of Proxy enclosed with this document. 

4.1 If you have an Application Form in respect of your entitlement under the Open Offer 

(a) General 

Subject as provided in paragraph 6 of this Part II in relation to Overseas Shareholders, 
Qualifying Non-CREST Shareholders will receive an Application Form. The Application 
Form shows the number of Existing Ordinary Shares registered in their name on the 
Record Date in Box 6. It also shows the number of Open Offer Shares which represents 
their Basic Entitlement under the Open Offer, as shown by the total number of Basic 
Entitlements allocated to them set out in Box 7. Box 8 shows how much they would need to 
pay if they wish to take up their Basic Entitlement in full. Qualifying Non-CREST 
Shareholders wishing to take up their Basic Entitlement in full should complete Boxes 2, 4 
and 5.  

Any fractional entitlements to Open Offer Shares will be disregarded in calculating 
Qualifying Non-CREST Shareholders’ Basic Entitlements and will be aggregated and made 
available to Qualifying Shareholders under the Excess Application Facility. Any Qualifying 
Non-CREST Shareholders with fewer than 9 Existing Ordinary Shares will not receive a 
Basic Entitlement. Any Qualifying Non-CREST Shareholder with fewer than 9 Existing 
Ordinary Shares will not be able to apply for Excess Shares pursuant to the Excess 
Application Facility (see paragraph 4.1(c) of this Part II). Qualifying Non-CREST 
Shareholders may apply for less than their Basic Entitlement should they wish to do so. 
Qualifying Non-CREST Shareholders wishing to apply for Open Offer Shares representing 
less than their Basic Entitlement may do so by completing Boxes 2, 4 and 5 of the 
Application Form. Subject to availability, and assuming that Qualifying Shareholders have 
accepted their Basic Entitlement in full, Qualifying Non-CREST Shareholders may also 
apply for any whole number of Excess Shares in excess of their Basic Entitlement up to an 
amount equal to the total number of Open Offer Shares available under the Open Offer less 
an amount equal to a Qualifying Non-CREST Shareholder’s Basic Entitlement by 
completing Boxes 2, 3, 4 and 5 of the Application Form (see paragraph 4.1(c) of this Part 
II).  

Qualifying Non-CREST Shareholders may hold such an Application Form by virtue of a 
bona fide market claim (see paragraph 4.1(b) of this Part II). 

The instructions and other terms set out in the Application Form form part of the terms of 
the Open Offer to Qualifying Non-CREST Shareholders. 

(b) Bona fide market claims 

Applications to acquire Open Offer Shares may only be made on the Application Form and 
may only be made by the Qualifying Non-CREST Shareholder named in it or by a person 
entitled by virtue of a bona fide market claim in relation to a purchase of Existing Ordinary 
Shares through the market prior to the date upon which the Existing Ordinary Shares were 
marked “ex” the entitlement to participate in the Open Offer. Application Forms may not be 
assigned, transferred or split, except to satisfy bona fide market claims up to 3.00 p.m. on 
10 September 2018. The Application Form is not a negotiable document and cannot be 
separately traded. A Qualifying Non-CREST Shareholder who has sold or otherwise 
transferred all or part of his holding of Existing Ordinary Shares prior to the date upon 
which the Existing Ordinary Shares were marked “ex” the entitlement to participate in the 
Open Offer, should consult his broker or other professional adviser as soon as possible, as 
the invitation to acquire Open Offer Shares under the Open Offer may be a benefit which 
may be claimed by the purchaser. Qualifying Non-CREST Shareholders who have sold all 
or part of their registered holdings should, if the market claim is to be settled outside 
CREST, complete Box 10 on the Application Form and immediately send it to either the 
stockbroker, bank or other agent through whom the sale or transfer was effected for 
transmission to the purchaser or to the Receiving Agent in accordance with the instructions 
set out in the accompanying Application Form.  Subject to certain exceptions, the 
Application Form should not, however, be forwarded to or transmitted in or into a Restricted 
Jurisdiction. If the market claim is to be settled outside CREST, the beneficiary of the claim 
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should follow the procedures set out in the accompanying Application Form. If the market 
claim is to be settled in CREST, the beneficiary of the claim should follow the procedures 
set out in paragraph 4.2(b) of this Part II. 

(c) Excess Application Facility 

Subject to availability and to the below, and assuming that Qualifying Non-CREST 
Shareholders have accepted their Basic Entitlement in full, Qualifying Non-CREST 
Shareholders may apply to acquire Excess Shares using the Excess Application Facility, 
should they wish. Qualifying Non-CREST Shareholders wishing to apply for Excess 
Shares, up to an amount equal to the total number of Open Offer Shares available under 
the Open Offer less an amount equal to a Qualifying Non-CREST Shareholder’s Basic 
Entitlement may do so by completing Boxes 2, 3, 4 and 5 of the Application Form. The total 
number of Open Offer Shares is fixed and will not be increased in response to any Excess 
Applications. Excess Applications will therefore only be satisfied to the extent that other 
Qualifying Shareholders do not apply for their Basic Entitlements in full or where fractional 
entitlements have been aggregated and made available under the Excess Application 
Facility. Applications under the Excess Application Facility shall be allocated in such 
manner as the Directors may determine, in their absolute discretion, and no assurance can 
be given that the applications by Qualifying Non-CREST Shareholders will be met in full or 
in part or at all. 

Excess monies in respect of applications which are not met in full will be returned to the 
applicant (at the applicant’s risk) without interest as soon as practicable thereafter by way 
of cheque or CREST payment, as appropriate. Fractions of Excess Shares will not be 
issued under the Excess Application Facility and fractions of Excess Shares will be 
rounded down to the nearest whole number.  

(d) Application procedures 

Qualifying Non-CREST Shareholders wishing to apply to acquire all or any of the Open 
Offer Shares to which they are entitled should complete the Application Form in 
accordance with the instructions printed on it. Completed Application Forms should be 
posted, along with a cheque or banker’s draft drawn in the appropriate form, using the 
accompanying reply-paid envelope (if posted from the UK only) or otherwise returned by 
post or by hand (during normal office hours only) to Share Registrars Limited of The 
Courtyard, 17 West Street, Farnham, Surrey, GU9 7DR (who will act as Receiving Agent in 
relation to the Open Offer), so as to be received by the Receiving Agent by no later than 
11.00 a.m. on 12 September 2018, after which time Application Forms will not be valid 
(subject to certain exceptions described below). 

Qualifying Non-CREST Shareholders should note that applications, once made, will be 
irrevocable and receipt thereof will not be acknowledged. If an Application Form is being 
sent by first-class post in the UK, Qualifying Shareholders are recommended to allow at 
least four working days for delivery. 

Application Forms delivered by hand will not be checked upon delivery and no receipt will 
be provided. 

Completed Application Forms should be returned with a cheque or banker’s draft drawn in 
sterling on a bank or building society in the UK which is either a member of the Cheque and 
Credit Clearing Company Limited or the CHAPS Clearing Company Limited or which has 
arranged for its cheques and banker’s drafts to be cleared through facilities provided by any 
of those companies or committees. Such cheques or banker’s drafts must bear the 
appropriate sort code in the top right-hand corner and must be for the full amount payable 
on the application. 

Cheques should be drawn on a personal account in respect of which the Qualifying 
Shareholder has sole or joint title to the funds and should be made payable to “Share 
Registrars Limited Receiving Agent Account” and crossed “A/C Payee Only”. Third party 
cheques (other than building society cheques or banker’s drafts where the building society 
or bank has confirmed that the relevant Qualifying Shareholder has title to the underlying 
funds by completing the account name on the back of the cheque or draft and adding the 
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branch stamp) may not be accepted. Payments via CHAPS, BACS or electronic transfer 
will not be accepted. 

Cheques and banker’s drafts will be presented for payment on receipt and it is a term of the 
Open Offer that cheques and banker’s drafts will be honoured on first presentation. The 
Company may elect to treat as valid or invalid any applications made by Qualifying Non-
CREST Shareholders in respect of which cheques are not so honoured. If cheques or 
banker’s drafts are presented for payment before the conditions of the Open Offer are 
fulfilled, the application monies will be kept in a separate non-interest bearing bank account 
until all conditions are met. If the Open Offer does not become unconditional, no Open 
Offer Shares will be issued and all monies will be returned (at the applicant’s sole risk), 
without payment of interest, to applicants as soon as practicable following the lapse of the 
Open Offer. 

The Company may in its sole discretion, but shall not be obliged to, treat an Application 
Form as valid and binding on the person by whom or on whose behalf it is lodged, even if 
not completed in accordance with the relevant instructions or not accompanied by a valid 
power of attorney where required, or if it otherwise does not strictly comply with the terms 
and conditions of the Open Offer. The Company further reserves the right (but shall not be 
obliged) to accept either: 

(i) Application Forms received after 11.00 a.m. on 12 September 2018; or 

(ii) applications in respect of which remittances are received before 11.00 a.m. on 12 
September 2018 from authorised persons (as defined in FSMA) specifying the 
Open Offer Shares applied for and undertaking to lodge the Application Form in 
due course but, in any event, within two Business Days. 

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

If Open Offer Shares have already been allotted and issued to a Qualifying Non-CREST 
Shareholder and such Qualifying Non-CREST Shareholder’s cheque or banker’s draft is 
not honoured upon first presentation or such Qualifying Non-CREST Shareholder’s 
application is subsequently otherwise deemed to be invalid, the Receiving Agent shall be 
authorised (in its absolute discretion as to manner, timing and terms) to make 
arrangements, on behalf of the Company, for the sale of such Qualifying Non-CREST 
Shareholder’s Open Offer Shares and for the proceeds of sale (which for these purposes 
shall be deemed to be payments in respect of successful applications) to be paid to and 
retained by the Company. None of the Receiving Agent, Beaumont Cornish or the 
Company, nor any other person, shall be responsible for, or have any liability for, any loss, 
expense or damage suffered by such Qualifying Non-CREST Shareholder as a result. 

(e) Effect of application 

By completing and delivering an Application Form, the applicant: 

(i) represents and warrants to the Company that he has the right, power and 
authority, and has taken all action necessary, to make the application under the 
Open Offer and to execute, deliver and exercise his rights, and perform his 
obligations under any contracts resulting therefrom and that he is not a person 
otherwise prevented by legal or regulatory restrictions from applying for Open Offer 
Shares or acting on behalf of any such person on a non-discretionary basis;  

(ii) agrees with the Company that all applications under the Open Offer and any 
contracts or non-contractual obligations resulting therefrom shall be governed by 
and construed in accordance with the laws of England; 

(iii) confirms to the Company that in making the application he is not relying on any 
information or representation in relation to the Company other than those 
contained in this document, and the applicant accordingly agrees that no person 
responsible solely or jointly for this document or any part thereof, or involved in the 
preparation thereof, shall have any liability for any such information or 
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representation not so contained herein and further agrees that, having had the 
opportunity to read this document, he will be deemed to have had notice of all 
information in relation to the Company contained in this document;  

(iv) confirms to the Company that no person has been authorised to give any 
information or to make any representation concerning the Company or the Open 
Offer Shares (other than as contained in this document) and, if given or made, any 
such other information or representation should not be, and has not been, relied 
upon as having been authorised by the Company; 

(v) represents and warrants to the Company that he is the Qualifying Shareholder 
originally entitled to the Basic Entitlements or that he received such Basic 
Entitlements by virtue of a bona fide market claim; 

(vi) represents and warrants to the Company that if he has received some or all of his 
Basic Entitlements from a person other than the Company, he is entitled to apply 
under the Open Offer in relation to such Basic Entitlements by virtue of a bona fide 
market claim; 

(vii) requests that the Open Offer Shares to which he will become entitled be issued to 
him on the terms set out in this document and the Application Form, subject to the 
Articles of Association of the Company; 

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

(ix) confirms that the Open Offer Shares have not been offered to the applicant by the 
Company or any of its affiliates, by means of any: (a) “directed selling efforts” as 
defined in Regulation S under the US Securities Act; or (b) “general solicitation” or 
“general advertising” as defined in Regulation D under the US Securities Act; 

(x) acknowledges and agrees that, pursuant to the General Data Protection 
Regulation as implemented in the United Kingdom by the Data Protection Act 2018 
(“GDPR”) the Company and/or the Registrars, may hold personal data (as defined 
in the GDPR) relating to past and present Shareholders. Personal data may be 
retained on record for a period exceeding six years after it is no longer used. The 
Company and the Registrars will only process such information for the purposes 
set out below (collectively, the “Purposes”), being to: (a) process his personal data 
to the extent and in such manner as is necessary for the performance of their 
obligations under the contractual arrangements between them, including as 
required by or in connection with his holding of Ordinary Shares, including 
processing personal data in connection with credit and money laundering checks 
on him; (b) communicate with him as necessary in connection with his affairs and 
generally in connection with his holding of Ordinary Shares; (c) provide personal 
data to such third parties as the Company and/or the Registrars may consider 
necessary in connection with his affairs and generally in connection with his 
holding of Ordinary Shares or as the GDPR may require, including to third parties 
outside the European Economic Area; (d) without limitation, provide such personal 
data to their respective affiliates for processing, notwithstanding that any such 
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party may be outside the European Economic Area; and (e) process his personal 
data for the Company's and/or the Registrars' internal administration; 

(xi) by becoming registered as a holder of Open Offer Shares, he acknowledges and 
agrees that the processing by the Company and/or the Registrars of any personal 
data relating to him in the manner described above is undertaken for the purposes 
of: (a) performance of the contractual arrangements between them; and (b) to 
comply with applicable legal obligations. In providing the Company and/or the 
Registrars with information, he hereby represents and warrants to each of them 
that he has notified any data subject of the processing of their personal data 
(including the details set out above) by the Company and/or the Registrars and 
their respective affiliates and group companies, in relation to the holding of, and 
using, their personal data for the Purposes. Any individual whose personal 
information is held or processed by a data controller: (a) has the right to ask for a 
copy of their personal information held; (b) to ask for any inaccuracies to be 
corrected or for their personal information to be erased; (c) object to the ways in 
which their information is used, and ask for their information to stop being used or 
otherwise restricted; and (d) ask for their personal information to be sent to them or 
to a third party (as permitted by law). A data subject seeking to enforce these rights 
should contact the relevant data controller. Individuals also have the right to 
complain to the UK Information Commissioner's Office about how their personal 
information has been handled; and 

(xii) represents and warrants to the Company that he is not, and nor is he applying as 
nominee or agent for, a person who is or may be liable to notify and account for tax 
under the Stamp Duty Reserve Tax Regulations 1986 at any of the increased rates 
referred to in section 93 (depository receipts) or section 96 (clearance services) of 
the Finance Act 1986. 

All enquiries in connection with the procedure for application and completion of the 
Application Form, please contact Share Registrars on +44 (0)1252 821 390. The helpline is 
open between 9.00 a.m. to 5.30 p.m., Monday to Friday excluding public holidays in 
England and Wales. Please note that Share Registrars Limited cannot provide any 
financial, legal or tax advice and calls may be recorded and monitored for security and 
training purposes. 

Qualifying Non-CREST Shareholders who do not want to take up or apply for the 
Open Offer Shares under the Open Offer should take no action and should not 
complete or return the Application Form. Qualifying Non-CREST Shareholders are, 
however, encouraged to vote at the General Meeting by attending in person or by 
completing and returning the Form of Proxy enclosed with this document. 

4.2 If you have Basic Entitlements and Excess CREST Open Offer Entitlements credited to your 
stock account in CREST in respect of your entitlement under the Open Offer 

(a) General 

Subject as provided in paragraph 6 of this Part II in relation to certain Overseas 
Shareholders, each Qualifying CREST Shareholder will receive a credit to his stock 
account in CREST in respect of his Basic Entitlement and also in respect of his Excess 
CREST Open Offer Entitlement (an amount equal to the total number of Open Offer 
Shares available under the Open Offer less an amount equal to a Qualifying 
Shareholder’s Basic Entitlement) (see paragraph 4.2(c) of this Part II for further details). 
Any fractional entitlements to Open Offer Shares will be disregarded in calculating 
Qualifying Shareholders’ Basic Entitlement and will be aggregated and made available 
under the Excess Application Facility. Any Qualifying CREST Shareholders with fewer 
than 9 Existing Ordinary Shares will not receive a Basic Entitlement. Any Qualifying Non-
CREST Shareholder with fewer than 9 Existing Ordinary Shares will not be able to apply 
for Excess Shares pursuant to the Excess Application Facility (see paragraph 4.2(c) of 
this Part II). 

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

If for any reason the Basic Entitlements and/or Excess CREST Open Offer Entitlements 
cannot be admitted to CREST, or the stock accounts of Qualifying CREST Shareholders 
cannot be credited, by 16 August 2018, or such later time and/or date as may be agreed 
by the Company, an Application Form will be sent to each Qualifying CREST Shareholder 
in substitution for the Basic Entitlements and Excess CREST Open Offer Entitlements 
which should have been credited to his stock account in CREST. In these circumstances, 
the expected timetable as set out in this document will be adjusted as appropriate and the 
provisions of this document applicable to Qualifying Non-CREST Shareholders with 
Application Forms will apply to Qualifying CREST Shareholders who receive such 
Application Forms. 

CREST members who wish to apply to acquire some or all of their entitlements to Open 
Offer Shares should refer to the CREST Manual for further information on the CREST 
procedures referred to below. 

Should you need advice with regard to these procedures, please contact Share 
Registrars on +44 (0)1252 821 390. The helpline is open between 9.00 a.m. to 5.30 p.m., 
Monday to Friday excluding public holidays in England and Wales. Please note that 
Share Registrars Limited cannot provide any financial, legal or tax advice and calls may 
be recorded and monitored for security and training purposes 

(b) Bona fide market claims 

Each of the Basic Entitlements and the Excess CREST Open Offer Entitlements will 
constitute a separate security for the purposes of CREST and will have a separate ISIN. 
Although Basic Entitlements and the Excess CREST Open Offer Entitlements will be 
admitted to CREST and be enabled for settlement, applications in respect of Basic 
Entitlements and the Excess CREST Open Offer Entitlements may only be made by the 
Qualifying Shareholder originally entitled or by a person entitled by virtue of a bona fide 
market claim transaction. Transactions identified by the CREST Claims Processing Unit 
as “cum” the Basic Entitlement and the Excess CREST Open Offer Entitlement will 
generate an appropriate market claim transaction and the relevant Basic Entitlement(s) 
and Excess CREST Open Offer Entitlement(s) will thereafter be transferred accordingly. 

(c) Excess Application Facility 

Subject to availability and to the below, and assuming that Qualifying CREST 
Shareholders have accepted their Basic Entitlement in full, Qualifying CREST 
Shareholders may apply to acquire Excess Shares using the Excess Application Facility, 
should they wish. The Excess Application Facility enables Qualifying CREST 
Shareholders to apply for Excess Shares in excess of their Basic Entitlement up to an 
amount equal to the total number of Open Offer Shares available under the Open Offer 
less an amount equal to a Qualifying CREST Shareholder’s Basic Entitlement. 

An Excess CREST Open Offer Entitlement may not be sold or otherwise transferred. 

Subject as provided in paragraph 6 of this Part II in relation to Overseas Shareholders, 
the CREST accounts of Qualifying CREST Shareholders will be credited with an Excess 
CREST Open Offer Entitlement in order for any applications for Excess Shares to be 
settled through CREST. 

Qualifying CREST Shareholders should note that, although the Basic Entitlements and 
the Excess CREST Open Offer Entitlements will be admitted to CREST, they will have 
limited settlement capabilities (for the purposes of market claims only). Neither the Basic 
Entitlements nor the Excess CREST Open Offer Entitlements will be tradable or listed and 
applications in respect of the Open Offer may only be made by the Qualifying 
Shareholders originally entitled or by a person entitled by virtue of a bona fide market 
claim. 
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To apply for Excess Shares pursuant to the Open Offer, Qualifying CREST Shareholders 
should follow the instructions in paragraph 4.2(f) below and must not return a paper form 
and cheque. 

Should a transaction be identified by the CREST Claims Processing Unit as “cum” the 
Basic Entitlement and the relevant Basic Entitlement be transferred, the Excess CREST 
Open Offer Entitlements will not transfer with the Basic Entitlement claim, but will be 
transferred as a separate claim. Should a Qualifying CREST Shareholder cease to hold 
all of his Existing Ordinary Shares as a result of one or more bona fide market claims, the 
Excess CREST Open Offer Entitlement credited to CREST and allocated to the relevant 
Qualifying Shareholder will be transferred to the purchaser. Please note that a separate 
USE instruction must be sent to Euroclear in respect of any application under the Excess 
CREST Open Offer Entitlement. 

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

The total number of Open Offer Shares is fixed and will not be increased in response to 
any applications under the Excess Application Facility. Applications under the Excess 
Application Facility will therefore only be satisfied to the extent that other Qualifying 
Shareholders do not apply for their Basic Entitlements in full or where fractional 
entitlements have been aggregated and made available under the Excess Application 
Facility. Applications under the Excess Application Facility shall be allocated in such 
manner as the Directors may determine, in their absolute discretion, and no assurance 
can be given that the applications by Qualifying Shareholders will be met in full or in part 
or at all. 

Excess monies in respect of applications which are not met in full will be returned to the 
applicant (at the applicant’s sole risk) without interest as soon as practicable thereafter by 
way of cheque or CREST payment, as appropriate. 

(d) USE instructions 

Qualifying CREST Shareholders who are CREST members and who want to apply for 
Open Offer Shares in respect of all or some of their Basic Entitlement and Excess CREST 
Open Offer Entitlements in CREST must send (or, if they are CREST sponsored 
members, procure that their CREST sponsor sends) a USE instruction to Euroclear 
which, on its settlement, will have the following effect: 

(i) the crediting of a stock account of the Receiving Agent under the Participant ID 
and member account ID specified below, with a number of Basic Entitlements 
and/or Excess CREST Open Offer Entitlements corresponding to the number of 
Open Offer Shares applied for; and 

(ii) the creation of a CREST payment, in accordance with the CREST payment 
arrangements, in favour of the payment bank of the Receiving Agent in respect of 
the amount specified in the USE instruction which must be the full amount 
payable on application for the number of Open Offer Shares referred to in 
paragraph 4.2(d)(i) above. 

(e) Content of USE instruction in respect of Basic Entitlements 

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

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

(ii) the ISIN of the Basic Entitlement. This is GB00BF2DYH69; 

(iii) the CREST Participant ID of the accepting CREST member; 
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(iv) the CREST member account ID of the accepting CREST member from which the 
Basic Entitlements are to be debited; 

(v) the Participant ID of Share Registrars in its capacity as Receiving Agent. This is 
R054. 

(vi) the member account ID of Share Registrars in its capacity as Receiving Agent. 
This is 7RA36. 

(vii) the amount payable by means of a CREST payment on settlement of the USE 
instruction. This must be the full amount payable on application for the number of 
Open Offer Shares referred to in paragraph 4.2(e)(i) above; 

(viii) the intended settlement date. This must be on or before 11.00 a.m. on 12 
September 2018; and 

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

In order for an application under the Open Offer to be valid, the USE instruction must 
comply with the requirements as to authentication and contents set out above and must 
settle on or before 11.00 a.m. on 12 September 2018. 

In order to assist prompt settlement of the USE instruction, CREST members (or their 
sponsors, where applicable) may consider adding the following non-mandatory fields to 
the USE instruction: 

(x) a contact name and telephone number (in the free format shared note field); and 

(xi) a priority of at least 80. 

CREST members and, in the case of CREST sponsored members, their CREST 
sponsors, should note that the last time at which a USE instruction may settle on 12 
September 2018 in order to be valid is 11.00 a.m. on that day. 

In the event that the Open Offer does not become unconditional by 8.00 a.m. on 14 
September 2018 (or such later time and/or date as may be agreed by the Company, 
being no later than 8.00 a.m. on 28 September 2018), the Open Offer will lapse, the Basic 
Entitlements and Excess CREST Open Offer Entitlements admitted to CREST will be 
disabled and the Receiving Agent will refund the amount paid by a Qualifying CREST 
Shareholder by way of a CREST payment, without interest, as soon as practicable 
thereafter. 

(f) Content of USE instruction in respect of Excess CREST Open Offer Entitlements 

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

(i) the number of Open Offer Shares for which the application is being made (and 
hence the number of the Excess CREST Open Offer Entitlement(s) being 
delivered to the Receiving Agent); 

(ii) the ISIN of the Excess CREST Open Offer Entitlement. This is GB00BF2DYJ83; 

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

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

(v) the Participant ID of Share Registrars in its capacity as Receiving Agent. This is 
R054. 
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(vi) the member account ID of Share Registrars in its capacity as Receiving Agent. 
This is 7RA36. 

(vii) the amount payable by means of a CREST payment on settlement of the USE 
instruction. This must be the full amount payable on application for the number of 
Open Offer Shares referred to in paragraph 4.2(f)(i) above; 

(viii) the intended settlement date. This must be on or before 11.00 a.m. on 12 
September 2018; and 

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

In order for the application in respect of an Excess CREST Open Offer Entitlement under 
the Open Offer to be valid, the USE instruction must comply with the requirements as to 
authentication and contents set out above and must settle on or before 11.00 a.m. on 12 
September 2018. 

In order to assist prompt settlement of the USE instruction, CREST members (or their 
sponsors, where applicable) may consider adding the following non-mandatory fields to 
the USE instruction: 

(i) a contact name and telephone number (in the free format shared note field); and 

(ii) a priority of at least 80. 

CREST members and, in the case of CREST sponsored members, their CREST 
sponsors, should note that the last time at which a USE instruction may settle on 12 
September 2018 in order to be valid is 11.00 a.m. on that day. Please note that 
automated CREST generated claims and buyer protection will not be offered on the 
Excess CREST Open Offer Entitlement security. 

In the event that the Open Offer does not become unconditional by 8.00 a.m. on 14 
September 2018 (or such later time and/or date as may be agreed by the Company, 
being no later than 8.00 a.m. on 28 September 2018), the Open Offer will lapse, the Basic 
Entitlements and Excess CREST Open Offer Entitlements admitted to CREST will be 
disabled and the Receiving Agent will refund the amount paid by a Qualifying CREST 
Shareholder by way of a CREST payment, without interest, as soon as practicable 
thereafter. 

(g) Deposit of Basic Entitlements into, and withdrawal from, CREST 

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

A holder of an Application Form who is proposing to deposit the entitlement set out in 
such form into CREST is recommended to ensure that the deposit procedures are 
implemented in sufficient time to enable the person holding or acquiring the Basic 
Entitlements and the entitlement to apply under the Excess Application Facility following 
their deposit into CREST to take all necessary steps in connection with taking up the 
entitlement prior to 11.00 a.m. on 12 September 2018. After depositing their Basic 
Entitlement into their CREST account, CREST holders will, shortly after that, receive a 
credit for their Excess CREST Open Offer Entitlement. 

In particular, having regard to normal processing times in CREST and on the part of the 
Receiving Agent, the recommended latest time for depositing an Application Form with 
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the CREST Courier and Sorting Service, where the person entitled wishes to hold the 
entitlement under the Open Offer set out in such Application Form as Basic Entitlements 
or Excess CREST Open Offer Entitlements in CREST, is 3.00 p.m. on 7 September 2018 
and the recommended latest time for receipt by Euroclear of a dematerialised instruction 
requesting withdrawal of Basic Entitlements or Excess CREST Open Offer Entitlements 
from CREST is 4.30 p.m. on 6 September 2018, in either case so as to enable the person 
acquiring or (as appropriate) holding the Basic Entitlements and the Excess CREST Open 
Offer Entitlements following the deposit or withdrawal (whether as shown in an Application 
Form or held in CREST) to take all necessary steps in connection with applying in respect 
of the Basic Entitlements or in respect of the Excess CREST Open Offer Entitlements, as 
the case may be, prior to 11.00 a.m. on 12 September 2018. CREST holders inputting the 
withdrawal of their Basic Entitlement from their CREST account must ensure that they 
withdraw both their Basic Entitlement and the Excess CREST Open Offer Entitlement. 

Delivery of an Application Form with the CREST deposit form duly completed whether in 
respect of a deposit into the account of the Qualifying Shareholder named in the 
Application Form or into the name of another person, shall constitute a representation and 
warranty to the Company and the Receiving Agent by the relevant CREST member(s) 
that it is/they are not in breach of the provisions of the notes under the paragraph headed 
“Instructions for depositing entitlements under the Open Offer into CREST” on page 3 of 
the Application Form, and a declaration to the Company and the Receiving Agent from 
the relevant CREST member(s) that it is/they are not citizen(s) or resident(s) of any 
Restricted Jurisdiction or any jurisdiction in which the application for Open Offer Shares is 
prevented by law and, where such deposit is made by a beneficiary of a market claim, a 
representation and warranty that the relevant CREST member(s) is/are entitled to apply 
under the Open Offer by virtue of a bona fide market claim. 

(h) Validity of application 

A USE instruction complying with the requirements as to authentication and contents set 
out above which settles by no later than 11.00 a.m. on 12 September 2018 will constitute 
a valid application under the Open Offer. 

(i) CREST procedures and timings 

CREST members and (where applicable) their CREST sponsors should note that 
Euroclear does not make available special procedures in CREST for any particular 
corporate action. Normal system timings and limitations will therefore apply in relation to 
the input of a USE instruction and its settlement in connection with the Open Offer. It is 
the responsibility of the CREST member concerned to take (or, if the CREST member is a 
CREST sponsored member, to procure that his CREST sponsor takes) such action as 
shall be necessary to ensure that a valid application is made as stated above by 11.00 
a.m. on 12 September 2018. In this connection CREST members and (where applicable) 
their CREST sponsors are referred, in particular, to those sections of the CREST Manual 
concerning practical limitations of the CREST system and timings. 

(j) Incorrect or incomplete applications 

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

(i) to reject the application in full and refund the payment to the CREST member in 
question, without payment of interest; 

(ii) in the case that an insufficient sum is paid, to treat the application as a valid 
application for such lesser whole number of Open Offer Shares as would be able 
to be applied for with that payment at the Issue Price, refunding any unutilised 
sum to the CREST member in question, without payment of interest; and 

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

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

(i) represents and warrants to the Company that he has the right, power and 
authority, and has taken all action necessary, to make the application under the 
Open Offer and to execute, deliver and exercise his rights, and perform his 
obligations, under any contracts resulting therefrom and that he is not a person 
otherwise prevented by legal or regulatory restrictions from applying for Open 
Offer Shares or acting on behalf of any such person on a non-discretionary basis; 

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

(iii) agrees with the Company that all applications under the Open Offer and any 
contracts or non-contractual obligations resulting therefrom shall be governed by, 
and construed in accordance with, the laws of England; 

(iv) confirms to the Company that in making the application he is not relying on any 
information or representation in relation to the Company other than those 
contained in this document, and the applicant accordingly agrees that no person 
responsible solely or jointly for this document or any part thereof, or involved in 
the preparation thereof, shall have any liability for any such information or 
representation not so contained herein and further agrees that, having had the 
opportunity to read this document, he will be deemed to have had notice of all the 
information in relation to the Company contained in this document; 

(v) confirms to the Company that no person has been authorised to give any 
information or to make any representation concerning the Company or the Open 
Offer Shares (other than as contained in this document) and, if given or made, 
any such other information or representation should not be, and has not been, 
relied upon as having been authorised by the Company; 

(vi) represents and warrants to the Company that he is the Qualifying Shareholder 
originally entitled to the Basic Entitlements and Excess CREST Open Offer 
Entitlements or that he has received such Basic Entitlements and Excess CREST 
Open Offer Entitlements by virtue of a bona fide market claim; 

(vii) represents and warrants to the Company that if he has received some or all of his 
Basic Entitlements and Excess CREST Open Offer Entitlements from a person 
other than the Company, he is entitled to apply under the Open Offer in relation to 
such Basic Entitlements and Excess CREST Open Offer Entitlements by virtue of 
a bona fide market claim; 

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

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

(x) confirms that the Open Offer Shares have not been offered to the applicant by the 
Company, or any of its affiliates, by means of any: (a) “directed selling efforts” as 
defined in Regulation S under the US Securities Act; or (b) “general solicitation” or 
“general advertising” as defined in Regulation D under the US Securities Act; 

(xi) acknowledges and agrees that, pursuant to the General Data Protection 
Regulation as implemented in the United Kingdom by the Data Protection Act 
2018 (“GDPR”) the Company and/or the Registrars, may hold personal data (as 
defined in the GDPR) relating to past and present Shareholders. Personal data 
may be retained on record for a period exceeding six years after it is no longer 
used. The Company, the Registrars and/or Beaumont Cornish will only process 
such information for the purposes set out below (collectively, the “Purposes”), 
being to: (a) process his personal data to the extent and in such manner as is 
necessary for the performance of their obligations under the contractual 
arrangements between them, including as required by or in connection with his 
holding of Ordinary Shares in CREST, including processing personal data in 
connection with credit and money laundering checks on him; (b) communicate 
with him as necessary in connection with his affairs and generally in connection 
with his holding of Ordinary Shares in CREST; (c) provide personal data to such 
third parties as the Company and/or the Registrars may consider necessary in 
connection with his affairs and generally in connection with his holding of Ordinary 
Shares or as the GDPR may require, including to third parties outside the 
European Economic Area; (d) without limitation, provide such personal data to 
their respective affiliates for processing, notwithstanding that any such party may 
be outside the European Economic Area; and (e) process his personal data for 
the Company's and/or the Registrars' internal administration; 

(xii) by becoming registered as a holder of Open Offer Shares, he acknowledges and 
agrees that the processing by the Company and/or the Registrars of any personal 
data relating to him in the manner described above is undertaken for the 
purposes of: (a) performance of the contractual arrangements between them; and 
(b) to comply with applicable legal obligations. In providing the Company and/or 
the Registrars with information, he hereby represents and warrants to each of 
them that he has notified any data subject of the processing of their personal data 
(including the details set out above) by the Company, the Registrars and/or and 
their respective affiliates and group companies, in relation to the holding of, and 
using, their personal data for the Purposes. Any individual whose personal 
information is held or processed by a data controller: (a) has the right to ask for a 
copy of their personal information held; (b) to ask for any inaccuracies to be 
corrected or for their personal information to be erased; (c) object to the ways in 
which their information is used, and ask for their information to stop being used or 
otherwise restricted; and (d) ask for their personal information to be sent to them 
or to a third party (as permitted by law). A data subject seeking to enforce these 
rights should contact the relevant data controller. Individuals also have the right to 
complain to the UK Information Commissioner's Office about how their personal 
information has been handled; and 

(xiii) represents and warrants to the Company that he is not, and nor is he applying as 
nominee or agent for, a person who is or may be liable to notify and account for 
tax under the Stamp Duty Reserve Tax Regulations 1986 at any of the increased 
rates referred to in section 93 (depository receipts) or section 96 (clearance 
services) of the Finance Act 1986. 
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(l) Company’s discretion as to the rejection and validity of applications 

The Company may in its sole discretion: 

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

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

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

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

5 Money Laundering Regulations 

5.1 Holders of Application Forms 

To ensure compliance with the Money Laundering Regulations, the Receiving Agent may require, 
at its absolute discretion, verification of the identity of the person by whom or on whose behalf the 
Application Form is lodged with payment (which requirements are referred to below as the 
“verification of identity requirements”). If the Application Form is submitted by a UK regulated broker 
or intermediary acting as agent and which is itself subject to the Money Laundering Regulations, 
any verification of identity requirements are the responsibility of such broker or intermediary and not 
of the Receiving Agent. In such case, the lodging agent’s stamp should be inserted on the 
Application Form. 

The person lodging the Application Form with payment and in accordance with the other terms as 
described above (the “acceptor”), including any person who appears to the Receiving Agent to be 
acting on behalf of some other person, accepts the Open Offer in respect of such number of Open 
Offer Shares as is referred to therein (for the purposes of this paragraph 5, the “relevant Open Offer 
Shares”) and shall thereby be deemed to agree to provide the Receiving Agent with such 
information and other evidence as the Receiving Agent may require to satisfy the verification of 
identity requirements. 

If the Receiving Agent determines that the verification of identity requirements apply to any 
acceptor or application, the relevant Open Offer Shares (notwithstanding any other term of the 
Open Offer) will not be issued to the relevant acceptor unless and until the verification of identity 
requirements have been satisfied in respect of that acceptor or application. The Receiving Agent is 
entitled, in its absolute discretion, to determine whether the verification of identity requirements 
apply to any acceptor or application and whether such requirements have been satisfied, and 



Page 40

neither the Receiving Agent nor the Company will be liable to any person for any loss or damage 
suffered or incurred (or alleged), directly or indirectly, as a result of the exercise of such discretion. 

If the verification of identity requirements apply, failure to provide the necessary evidence of identity 
and address within a reasonable time may result in delays in the despatch of share certificates or in 
crediting CREST accounts. If, within a reasonable time following a request for verification of 
identity, the Receiving Agent has not received evidence satisfactory to it as aforesaid, the Company 
may, in its absolute discretion, treat the relevant application as invalid, in which event the monies 
payable on acceptance of the Open Offer will be returned (at the acceptor’s risk) without interest to 
the account of the bank or building society on which the relevant cheque or banker’s draft was 
drawn. 

Submission of an Application Form with the appropriate remittance will constitute a warranty to 
each of the Receiving Agent and the Company from the applicant that the Money Laundering 
Regulations will not be breached by application of such remittance. 

(a) The verification of identity requirements will not usually apply: 

(i) if the applicant is an organisation required to comply with the Money Laundering 
Directive (the Council Directive on prevention of the use of the financial system 
for the purpose of money laundering (no.91/308/EEC)); or 

(ii) if the acceptor is a regulated UK broker or intermediary acting as agent and is 
itself subject to the Money Laundering Regulations; or 

(iii) if the applicant (not being an applicant who delivers his application in person) 
makes payment by way of a cheque drawn on an account in the applicant’s 
name; or 

(iv) if the aggregate subscription price for the Open Offer Shares is less than €15,000 
(approximately £13,300 as at the Latest Practicable Date).  

(b) In other cases the verification of identity requirements may apply. Satisfaction of these 
requirements may be facilitated in the following ways: 

(i) if payment is made by cheque or banker’s draft in sterling drawn on a branch in 
the UK of a bank or building society which bears a UK bank sort code number in 
the top right hand corner, the following applies. Cheques, should be made 
payable to “Share Registrars Limited” and crossed A/C Payee Only in each case. 
Third party cheques may not be accepted with the exception of building society 
cheques or bankers’ drafts where the building society or bank has confirmed the 
name of the account holder by stamping or endorsing the cheque/bankers’ draft 
to such effect. The account name should be the same as that shown on the 
Application Form; or  

(ii) if the Application Form is lodged with payment by an agent which is an 
organisation of the kind referred to in paragraph 5.1(a)(i) above or which is 
subject to anti-money laundering regulation in a country which is a member of the 
Financial Action Task Force (the non-European Union members of which are 
Argentina, Australia, Brazil, Canada, China, Hong Kong, Iceland, Japan, Mexico, 
New Zealand, Norway, Russian Federation, Singapore, the Republic of Korea, 
the Republic of South Africa, Switzerland, Turkey, UK Crown Dependencies and 
the US and, by virtue of their membership of the Gulf Cooperation Council, 
Bahrain, Kuwait, Oman, Qatar, Saudi Arabia and the United Arab Emirates), the 
agent should provide with the Application Form, written confirmation that it has 
that status and a written assurance that it has obtained and recorded evidence of 
the identity of the person for whom it acts and that it will on demand make such 
evidence available to the Receiving Agent. If the agent is not such an 
organisation, it should contact the Receiving Agent at Share Registrars Limited of 
The Courtyard, 17 West Street, Farnham, Surrey, GU9 7DR. 

To confirm the acceptability of any written assurance referred to in paragraph 5.1(b)(ii) above, or in 
any other case, the acceptor please contact Share Registrars on +44 (0)1252 821 390. The 
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helpline is open between 9.00 a.m. to 5.30 p.m., Monday to Friday excluding public holidays in 
England and Wales. Please note that Share Registrars Limited cannot provide any financial, legal 
or tax advice and calls may be recorded and monitored for security and training purposes. 

If the Application Form(s) is/are in respect of Open Offer Shares with an aggregate subscription 
price of €15,000 (approximately £13,300 as at the Latest Practicable Date) or more and is/are 
lodged by hand by the acceptor in person, or if the Application Form(s) in respect of Open Offer 
Shares is/are lodged by hand by the acceptor and the accompanying payment is not the acceptor’s 
own cheque, he should ensure that he has with him evidence of identity bearing his photograph (for 
example, his passport) and separate evidence of his address.  

If, within a reasonable period of time following a request for verification of identity, and in any case 
by no later than 11.00 a.m. on 12 September 2018, the Receiving Agent has not received evidence 
satisfactory to it as aforesaid, the Receiving Agent may, at its discretion, as agent of the Company, 
reject the relevant application, in which event the monies submitted in respect of that application 
will be returned without interest to the applicant (without prejudice to the rights of the Company to 
undertake proceedings to recover monies in respect of the loss suffered by it as a result of the 
failure to produce satisfactory evidence as aforesaid). 

5.2 Basic Entitlements and Excess CREST Open Offer Entitlements in CREST 

If you hold your Basic Entitlements and Excess CREST Open Offer Entitlements in CREST and 
apply for Open Offer Shares in respect of all or some of your Basic Entitlements and Excess 
CREST Open Offer Entitlements as agent for one or more persons and you are not a UK or EU 
regulated person or institution (e.g. a UK financial institution), then, irrespective of the value of the 
application, the Receiving Agent is obliged to take reasonable measures to establish the identity of 
the person or persons on whose behalf you are making the application. 

You must therefore contact the Receiving Agent before sending any USE instruction or other 
instruction so that appropriate measures may be taken. 

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

6 Overseas Shareholders 

The making of the Open Offer to persons resident in, or who are citizens of, or who have a registered 
address in, countries other than the UK may be affected by the law or regulatory requirements of the 
relevant jurisdiction. The comments set out in this paragraph 6 are intended as a general guide only and 
any Overseas Shareholders who are in any doubt as to their position should consult their professional 
advisers without delay. 

6.1 General 

The distribution of this document and the Application Form and the making of the Open Offer to 
persons who have registered addresses in, or who are resident or ordinarily resident in, or citizens 
of, or which are corporations, partnerships or other entities created or organised under the laws of 
countries other than the UK or to persons who are nominees of or custodians, trustees or guardians 
for citizens, residents in or nationals of, countries other than the UK may be affected by the laws or 
regulatory requirements of the relevant jurisdictions. Those persons should consult their 
professional advisers as to whether they require any governmental or other consents or need to 
observe any applicable legal requirement or other formalities to enable them to apply for Open 
Offer Shares under the Open Offer. 
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No action has been or will be taken by the Company or any other person to permit a public offering 
or distribution of this document (or any other offering or publicity materials or application forms) 
relating to the Open Offer Shares) in any jurisdiction where action for that purpose may be required, 
other than in the UK. 

Receipt of this document and/or an Application Form and/or a credit of Basic Entitlements or 
Excess CREST Open Offer Entitlements to a stock account in CREST will not constitute an 
invitation or offer of securities for subscription, sale or purchase in those jurisdictions in which it 
would be illegal to make such an invitation or offer and, in those circumstances, this document 
and/or the Application Form must be treated as sent for information only and should not be copied 
or redistributed. 

Due to restrictions under the securities laws of the Restricted Jurisdictions and certain commercial 
considerations, Application Forms will not be sent to, and neither Basic Entitlements nor Excess 
CREST Open Offer Entitlements will be credited to stock accounts in CREST of, Excluded 
Overseas Shareholders or their agents or intermediaries except where the Company is satisfied, at 
its sole and absolute discretion, that such action would not result in the contravention of any 
registration or other legal requirement in the relevant jurisdiction. 

No person receiving a copy of this document and/or an Application Form and/or a credit of Basic 
Entitlements or Excess CREST Open Offer Entitlements to a stock account in CREST in any 
territory other than the UK may treat the same as constituting an invitation or offer to him, nor 
should he in any event use any such Application Form and/or credit of Basic Entitlements or 
Excess CREST Open Offer Entitlements to a stock account in CREST unless, in the relevant 
territory, such an invitation or offer could lawfully be made to him and such Application Form and/or 
credit of Basic Entitlements or Excess CREST Open Offer Entitlements to a stock account in 
CREST could lawfully be used, and any transaction resulting from such use could be effected, 
without contravention of any registration or other legal or regulatory requirements. 

In circumstances where an invitation or offer would contravene any registration or other legal or 
regulatory requirements, this document and/or the Application Form must be treated as sent for 
information only and should not be copied or redistributed. 

It is the responsibility of any person (including, without limitation, custodians, agents, nominees and 
trustees for any such person) outside the UK wishing to apply for Open Offer Shares under the 
Open Offer to satisfy himself as to the full observance of the laws of any relevant territory in 
connection therewith, including obtaining any governmental or other consents that may be required, 
observing any other formalities required to be observed in such territory and paying any issue, 
transfer or other taxes due in such territory. 

Neither the Company nor Beaumont Cornish (nor any of their respective representatives) is making 
any representation to any offeree or purchaser of Open Offer Shares regarding the legality of an 
investment in the Open Offer Shares by such offeree or purchaser under the laws applicable to 
such offeree or purchaser. 

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

Any person (including, without limitation, custodians, agents, nominees and trustees) who does 
forward a copy of this document and/or an Application Form and/or transfers Basic Entitlements or 
Excess CREST Open Offer Entitlements into any such territory, whether pursuant to a contractual 
or legal obligation or otherwise, should draw the attention of the recipient to the contents of this Part 
II and specifically the contents of this paragraph 6. 
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Subject to paragraphs 6.2 to 6.8 below, any person (including, without limitation, custodians, 
agents, nominees and trustees for any such person) outside the UK wishing to apply for Open Offer 
Shares must satisfy himself as to the full observance of the applicable laws of any relevant territory, 
including obtaining any requisite governmental or other consents, observing any other requisite 
formalities and pay any issue, transfer or other taxes due in such territories.  

The Company reserves the right to treat as invalid any application or purported application for Open 
Offer Shares that appears to the Company or its agents to have been executed, effected or 
despatched by an Excluded Overseas Shareholder or on behalf of such a person by their agent or 
intermediary or in a manner that may involve a breach of the laws or regulations of any jurisdiction 
or if the Company or its agents believe that the same may violate applicable legal or regulatory 
requirements or if it provides an address for delivery of the share certificates of Open Offer Shares 
or, in the case of a credit of Basic Entitlements or Excess CREST Open Offer Entitlements to a 
stock account in CREST, to a CREST member whose registered address would be, in a Restricted 
Jurisdiction or any other jurisdiction outside the UK in which it would be unlawful to deliver such 
share certificates or make such a credit. 

The attention of Overseas Shareholders is drawn to paragraphs 6.2 to 6.8 below. 

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

Overseas Shareholders who wish, and are permitted, to apply for Open Offer Shares should note 
that payment must be made in sterling denominated cheques or bankers’ drafts or where such an 
Overseas Shareholder is a Qualifying CREST Shareholder, through CREST.  

Due to restrictions under the securities laws of the Restricted Jurisdictions and subject to certain 
exceptions, Excluded Overseas Shareholders will not quality to participate in the Open Offer and 
will not be sent an Application Form nor will their stock accounts in CREST be credited with Basic 
Entitlements or Excess CREST Open Offer Entitlements. 

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

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

6.2 United States 

Subject to certain exceptions, this document is intended for use only in connection with offers of 
Open Offer Shares outside the United States and neither this document nor any Application Form is 
to be sent or given to any person within the United States. The Open Offer Shares offered hereby 
are not being registered under the US Securities Act, for the purposes of sales outside of the 
United States.  

This document may not be transmitted in or into the United States and may not be used to make 
offers or sales to US holders of Existing Ordinary Shares. 

Subject to certain exceptions, the Open Offer Shares will be distributed, offered or sold, as the case 
may be, outside the United States in offshore transactions within the meaning of, and in 
accordance with, Regulation S under the US Securities Act. 
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Each person to which the Open Offer Shares are distributed, offered or sold outside the United 
States will be deemed by its subscription for the Open Offer Shares to have represented and 
agreed, on its behalf and on behalf of any investor accounts for which it is subscribing the Open 
Offer Shares, as the case may be, that: 

(i) it is acquiring the Open Offer Shares from the Company in an “offshore transaction” as 
defined in Regulation S under the US Securities Act; and 

(ii) the Open Offer Shares have not been offered to it by the Company or any of its affiliates by 
means of any “directed selling efforts” as defined in Regulation S under the US Securities 
Act. 

Each subscriber acknowledges that the Company will rely upon the truth and accuracy of the 
foregoing representations and agreements, and agrees that if any of the representations and 
agreements deemed to have been made by such subscriber by its subscription for the Open Offer 
Shares are no longer accurate, it shall promptly notify the Company. If such subscriber is 
subscribing for the Open Offer Shares as a fiduciary or agent for one or more investor accounts, 
each subscriber represents that it has sole investment discretion with respect to each such account 
and full power to make the foregoing representations and agreements on behalf of each such 
account. 

Each subscriber acknowledges that it will not resell the Open Offer Shares without registration or 
an available exemption or safe harbour from registration under the US Securities Act. 

6.3 Canada 

This document is not, and is not to be construed as, a prospectus, an advertisement or a public 
offering of these securities in Canada. No securities commission or similar regulatory authority in 
Canada has reviewed or in any way passed upon this document or the merits of the Open Offer 
Shares, and any representation to the contrary is an offence. 

In addition, the relevant exemptions are not being obtained from the appropriate provincial 
authorities in Canada. Accordingly, the Open Offer Shares are not being offered for subscription by 
persons resident in Canada or any territory or possessions thereof. Application Forms from any 
Canadian Person who appears to be or whom the Company has reason to believe to be so resident 
or the agent of any person so resident will be deemed to be invalid. No Application Form will be 
sent to and no Basic Entitlements or Excess CREST Open Offer Entitlements will be credited to a 
stock account in CREST of any Shareholder in the Company whose registered address is in 
Canada. If any Application Form is received by any Shareholder in the Company whose registered 
address is elsewhere but who is, in fact, a Canadian Person or the agent of a Canadian Person so 
resident, he should not apply under the Open Offer. 

For the purposes of this paragraph 6.3, “Canadian Person” means a citizen or resident of Canada, 
including the estate of any such person or any corporation, partnership or other entity created or 
organised under the laws of Canada or any political sub-division thereof. 

6.4 Australia 

Neither this document nor the Application Form has been lodged with, or registered by, the 
Australian Securities and Investments Commission. A person may not: (i) directly or indirectly offer 
for subscription or purchase or issue an invitation to subscribe for or buy or sell, the Open Offer 
Shares; or (ii) distribute any draft or definitive document in relation to any such offer, invitation or 
sale, in Australia or to any resident of Australia (including corporations and other entities organised 
under the laws of Australia but not including a permanent establishment of such a corporation or 
entity located outside Australia). Accordingly, no Application Form will be issued to, and no Basic 
Entitlements or Excess CREST Open Offer Entitlements will be credited to a CREST stock account 
of, Shareholders in the Company with registered addresses in, or to residents of, Australia.  

6.5 Other Restricted Jurisdictions 

Due to restrictions under the securities laws of the Restricted Jurisdictions and subject to certain 
exemptions, Shareholders who have registered addresses in, or who are resident or ordinarily 
resident in, or citizens of, any Restricted Jurisdiction will not qualify to participate in the Open Offer 
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and will not be sent an Application Form nor will their stock accounts in CREST be credited with 
Basic Entitlements or Excess CREST Open Offer Entitlements. The Open Offer Shares have not 
been and will not be registered under the relevant laws of any Restricted Jurisdiction or any state, 
province or territory thereof and may not be offered, sold, resold, delivered or distributed, directly or 
indirectly, in or into any Restricted Jurisdiction or to, or for the account or benefit of, any person with 
a registered address in, or who is resident or ordinarily resident in, or a citizen of, any Restricted 
Jurisdiction except pursuant to an applicable exemption. 

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

6.6 Other overseas territories 

Application Forms will be sent to Qualifying Non-CREST Shareholders and Basic Entitlements or 
Excess CREST Open Offer Entitlements will be credited to the stock account in CREST of 
Qualifying CREST Shareholders. 

Qualifying Shareholders in jurisdictions other than the Restricted Jurisdictions may, subject to the 
laws of their relevant jurisdiction, take up Open Offer Shares under the Open Offer in accordance 
with the instructions set out in this document and the Application Form. Such Qualifying 
Shareholders who have registered addresses in, or who are resident or ordinarily resident in, or 
citizens of, countries other than the UK should, however, consult appropriate professional advisers 
as to whether they require any governmental or other consents or need to observe any further 
formalities to enable them to apply for any Open Offer Shares. 

6.7 Representations and warranties relating to Overseas Shareholders 

(a) Qualifying Non-CREST Shareholders 

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

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

(ii) such person is not in any territory in which it is unlawful to make or accept an offer 
to acquire Open Offer Shares or to use the Application Form in any manner in 
which such person has used or will use it; 

(iii) such person is not acting on a non-discretionary basis for a person located within 
any Restricted Jurisdiction (except as agreed with the Company) or any territory 
referred to in (ii) above at the time the instruction to accept was given; and 

(iv) such person is not acquiring Open Offer Shares with a view to the offer, sale, 
resale, transfer, delivery or distribution, directly or indirectly, of any such Open 
Offer Shares into any of the above territories. The Company and/or the Receiving 
Agent may treat as invalid any acceptance or purported acceptance of the 
allotment of Open Offer Shares comprised in an Application Form if it: 

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

(B) provides an address in a Restricted Jurisdiction for delivery of the share 
certificates of Open Offer Shares (or any other jurisdiction outside the UK 
in which it would be unlawful to deliver such share certificates); or 
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(C) purports to exclude the representation and warranty required by this sub-
paragraph 6.7(a). 

(b) Qualifying CREST Shareholders 

A CREST member or CREST sponsored member who makes a valid acceptance in 
accordance with the procedures set out in this Part II represents and warrants to the 
Company that, except where proof has been provided to the Company’s satisfaction that 
such person’s acceptance will not result in the contravention of any applicable legal 
requirement in any jurisdiction: (i) neither it nor its client is within any Restricted 
Jurisdiction; (ii) neither it nor its client is in any territory in which it is unlawful to make or 
accept an offer to acquire Open Offer Shares; (iii) it is not accepting on a non-
discretionary basis for a person located within any Restricted Jurisdiction or any territory 
referred to in (ii) above at the time the instruction to accept was given; and (iv) neither it 
nor its client is acquiring any Open Offer Shares with a view to the offer, sale, resale, 
transfer, delivery or distribution, directly or indirectly, of any such Open Offer Shares into 
any of the above territories. 

6.8 Waiver 

The provisions of this paragraph 6 and of any other terms of the Open Offer relating to Overseas 
Shareholders may be waived, varied or modified as regards specific Shareholders or on a general 
basis by the Company, in its absolute discretion. Subject to this, the provisions of this paragraph 6 
supersede any terms of the Open Offer inconsistent herewith. References in this paragraph 6 to 
Shareholders shall include references to the person or persons executing an Application Form and, 
in the event of more than one person executing an Application Form, the provisions of this 
paragraph 6 shall apply to them jointly and to each of them. 

7 No withdrawal rights 

An application under the Open Offer once made is irrevocable and cannot be withdrawn or changed. 

8 Admission, settlement and dealings 

The result of the Open Offer is expected to be announced on 13 September 2018. Application will be made 
to AIM for admission to trading of the Open Offer Shares. It is expected that, subject to the Open Offer 
becoming unconditional in all respects (save for Admission), Admission will become effective and that 
dealings in the Open Offer Shares, fully paid, will commence at 8.00 a.m. on 14 September 2018. 

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

Basic Entitlements and Excess CREST Open Offer Entitlements held in CREST are expected to be 
disabled in all respects after 3.00 p.m. on 7 September 2018 (being the latest practicable date for 
applications under the Open Offer). If the conditions to the Open Offer described above are satisfied, the 
Open Offer Shares will be issued in uncertificated form to those persons who submitted a valid application 
for the Open Offer Shares by utilising the CREST application procedures and whose applications have 
been accepted by the Company. The Receiving Agent will instruct Euroclear to credit the appropriate stock 
accounts of such persons with such persons’ entitlements to Open Offer Shares with effect from Admission 
(expected to be on 14 September 2018). The stock accounts to be credited will be accounts under the 
same CREST Participant IDs and CREST member account IDs in respect of which the USE instruction was 
given. 

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

For Qualifying Non-CREST Shareholders who have applied by using an Application Form, share 
certificates in respect of the Open Offer Shares validly applied for are expected to be despatched by post 
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on or before 21 September 2018. No temporary documents of title will be issued and, pending the issue of 
definitive certificates transfers will be certified against the register of members of the Company. All 
documents or remittances sent by or to applicants, or as they may direct, will be sent through the post at 
their own risk. For more information as to the procedure for application, Qualifying Non-CREST 
Shareholders are referred to paragraph 4.1 of this Part II, and the Application Form. 

The result of the Open Offer will be announced and made public through an announcement on a 
Regulatory Information Service as soon as reasonably practicable after the results are known. 

9 Times and dates 

The Company shall, in its discretion, and after consultation with its financial and legal advisers, be entitled 
to amend the dates on which Application Forms are despatched or amend or extend the latest date for 
acceptance under the Open Offer and all related dates set out in this document and in such circumstances 
shall make an announcement on a Regulatory Information Service. 

10 Taxation 

Shareholders who are in any doubt as to their tax position in relation to taking up their entitlements under 
the Open Offer, or who are subject to tax in any jurisdiction other than the United Kingdom, should 
immediately consult a suitable professional adviser. 

11 Governing law and jurisdiction 

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

12 Further Information 

Your attention is drawn to the further information set out in this document and also to the terms, conditions 
and other information printed on any Application Form. 
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PART III 

RISK FACTORS 

 
 
Potential investors should carefully consider the risks described below before making a decision to 
invest in the Company. This Part III contains what the Directors believe to be certain of the principal 
risk factors associated with an investment in the Company. It should be noted that this list is not 
exhaustive and that other risk factors will apply to an investment in the Company. If any of the 
following risks actually occur, the Company’s business, financial condition and/or results or future 
operations could be materially adversely affected. In such circumstances, the trading price of the 
Open Offer Shares could decline and an investor may lose all or part of their investment. There can 
be no certainty that the Company will be able to implement successfully the strategy set out in this 
document or documents referred to in this document. Additional risks and uncertainties not 
currently known to the Directors or which the Directors currently deem immaterial, may also have 
an adverse effect on the Company. 

This document contains forward-looking statements that involve risks and uncertainties. The Company’s 
actual results could differ materially from those anticipated in the forward-looking statements as a result of 
many factors, including the risks faced by the Company which are described below and elsewhere in this 
document. Prospective investors should carefully consider the other information in this document. The risks 
listed below do not necessarily comprise all the risks associated with an investment in the Company. 

An investment in the Company may not be suitable for all recipients of this document. Investors are 
accordingly advised to consult an independent financial adviser duly authorised under FSMA and who 
specialises in advising upon the acquisition of shares and other securities before making a decision to 
invest.  

An investment in the Ordinary Shares of the Company should not be regarded as short-term in nature. 
There can be no guarantee that any appreciation in the value of the Company’s investments will occur or 
that the commercial objectives of the Company will be achieved. Investors may not get back the full amount 
initially invested. 
 
The Company’s principal activity is the making and trading of investments in companies and projects 
operating in the oil and gas industry. As with any business in this sector, there are risks and uncertainties 
relevant to the Company’s business. Certain of these risk factors affect the majority of businesses, some 
are common to businesses in the oil and gas sector and others are more specific to the Company. 

1 Principal risks and uncertainties relating to the Company 

1.1 Price risk 

The Company is exposed to private equity securities price risk. The Company’s investee 
companies are themselves subject to market risks and it is not possible to guarantee that any of 
these investee companies will perform to the Company’s expectations. 

1.2 Project development risks 

There can be no assurance that the Company will be able to manage effectively the expansion of 
its operations or that the Company’s current personnel, systems, procedures and controls will be 
adequate to support the Company’s operations. Any failure of the Board to manage effectively the 
Company’s growth and development could have a material adverse effect on the Company’s 
business, financial condition and results of operations. There is no certainty that all, or indeed, any 
of the elements of the Company’s current strategy will develop as anticipated and that the 
Company will be profitable. 

1.3 Liquidity risk 

The Company is likely to commit to investments of a long-term and illiquid nature in companies 
whose shares are not quoted or dealt on any recognised investment exchange. Such investments 
are likely to involve a high degree of risk and the timing of cash distributions to investors is 
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uncertain and unpredictable. Unquoted investments can take several years to mature. 
Consequently, while long-term performance of the underlying investments may be strong, 
performance in the short term may be poor. 

1.4  Concentration risk 

The Company only invests in oil and gas businesses and is therefore subject to the risk of loss in 
value of its investment portfolio in the event of a downturn in this market. Though its investments 
are concentrated, the Company has a wealth of experience in this specific sector and seeks to 
manage concentration risk by making investments across a variety of geographic areas and 
development stages of business. 

1.5 Litigation risk 

Legal proceedings, with or without merit, may arise from time to time in the course of the 
Company’s business. The Directors cannot preclude litigation being brought against any member of 
the Company (whether with or without merit) and any litigation brought against any member of the 
Company could be expensive, time consuming and have an adverse effect on the financial 
condition, results or operations of the Company. The Company’s business may be adversely 
affected if the Company and/or its employees or agents are found not to have met the appropriate 
standard of care or exercised their discretion or authority in a prudent or appropriate manner in 
accordance with accepted standards.  

1.6 Currency exchange rate fluctuations and overseas activities 

The Company makes investments and derives income outside the UK. As such, some of the 
Company’s income and assets are subject to movement in foreign currencies. 

Foreign revenues are also subject to special risks that may disrupt markets, including the risk of 
war, terrorism, civil disturbances, embargo, and government activities. Revenue generating 
activities in certain foreign countries may require prior governmental approval in the form of an 
export licence and otherwise be subject to tariffs and import/export restrictions. There can be no 
assurance that the Company will not experience difficulties in connection with future foreign 
revenues and, in particular, adverse effects from foreign currency fluctuations. 

Conducting business in most countries will require the Company to become familiar with and to 
comply with foreign laws, rules, regulations and customs. The Company has growing experience 
conducting foreign business and the Company cannot assure investors that it will be successful. 
Moreover, the Company’s failure to comply with foreign laws, rules and regulations of which the 
Company is not aware may harm the development of the Company’s business. 

1.7 General economic conditions and volatility 

Market conditions may affect the ultimate value of the Ordinary Shares regardless of operating 
performance. The Company could be affected by unforeseen events outside its control, including, 
natural disasters, terrorist attacks and political unrest and/or government legislation or policy, 
variations in operating results, changes in financial estimates and recommendations by securities 
analysts, the share price performance of other companies that investors may deem comparable to 
the Company, news reports relating to trends in the Company’s markets, and other factors outside 
the Company’s control. Further general economic conditions may affect exchange rates, interest 
rates and inflation rates. Prospective investors should be aware that the value of the Ordinary 
Shares could go down as well as up and investors may therefore not recover their original 
investment especially as the market in the Ordinary Shares may have limited liquidity. 

1.8 Risk of legal and regulatory changes 

This is the risk that the Company or one of its component parts breaches legal, regulatory or tax 
requirements of other jurisdictions in which it has a presence. The Company’s strategy has been 
formulated in the light of the current regulatory and legal environment and anticipated future 
changes. The regulatory and legal environment may change and any such change may have 
adverse consequences for the Company and its business.  
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In addition, the Company may not be able to comply fully with, or obtain appropriate exemptions 
from, any amendments to a regulatory regime. Failure to comply with or to obtain appropriate 
exemptions under any applicable laws could result in restrictions on the Company’s ability to 
conduct business in one or more of the jurisdictions in which it operates and could result in the 
imposition of fines and other sanctions, each of which could have a material adverse effect on its 
reputation, financial condition and/or operating results. 

Failure to comply with applicable regulations and solvency requirements could result in an 
impediment to business development and/or a variety of sanctions. The Directors are responsible 
for ensuring that best practice is applied to ensure regulatory compliance. 

The Company operates in several tax jurisdictions around the world. Tax risk is the risk associated 
with changes in tax law or in the interpretation of tax law. It also includes the risk of changes in tax 
rates and the risk of failure to comply with procedures required by tax authorities. Failure to 
manage tax risks could lead to an additional tax charge. It could also lead to a financial penalty for 
failure to comply with required tax procedures or other aspects of tax law. If, as a result of a 
particular tax risk materialising, the tax costs associated with particular transactions are greater 
than anticipated, it could affect the profitability of those transactions. 

1.9 Attraction and retention of key employees 

The Company’s success will depend on its current and future executive management team. If any 
key person resigns, there is a risk that no suitable replacement with the requisite skills, contacts 
and experience will be found to replace such person. The loss of the services of certain employees 
could have a materially adverse effect upon the Company’s business and future experience will be 
found to replace such person. 

1.10 Brexit 

As a UK domiciled business, the Company is exposed to the risks associated with the UK’s 
decision to leave the European Union (“Brexit”). The Company is continually assessing the 
potential impact of Brexit on the Company and its underlying investments. 

2 Risks relating to the Ordinary Shares 

2.1 The market of the Ordinary Shares may fluctuate significantly 

The market price of the Ordinary Shares may, in addition to being affected by the Company’s actual 
or forecast operating results, fluctuate significantly as a result of factors beyond the Company’s 
control, including among others: 

(a) changes in securities analysts’ recommendations or the failure to meet the expectations 
of securities analysts; 

(b) changes in the performance of the financial services and insurance industries as a whole; 
and 

(c) fluctuations in stock market prices and volumes, and general market volatility. 

Any or all of these events could result in a material decline in the market price of the Ordinary 
Shares, regardless of the actual performance of the Company. Shareholders should be aware that 
the value of the Ordinary Shares may go down as well as up and may not reflect the underlying 
asset values or prospects of the Company. 

2.2 Future issues of Ordinary Shares will result in immediate dilution 

The Company may require additional capital in the future which may not be available to it. If 
available, future financings to provide this capital may dilute Shareholders’ proportionate ownership 
in the Company. The Company may raise capital in the future through public or private equity 
financings or by raising debt securities convertible into Ordinary Shares, or rights to acquire these 
securities. Any such issues may exclude the pre- emption rights pertaining to the then outstanding 
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shares. If the Company raises significant amounts of capital by these or other means, it could 
cause dilution for the Company’s existing Shareholders. Moreover, the further issue of Ordinary 
Shares could have a negative impact on and/or increase the volatility of the market price of the 
Ordinary Shares. 

Furthermore, the issue of additional Ordinary Shares may be on more favourable terms than the 
Fundraising. 

The Company may also issue further Ordinary Shares, or create further options over Ordinary 
Shares, as part of its employee remuneration policy, which could in aggregate create a dilution in 
the value of the Ordinary Shares and the proportion of the Company’s share capital in which 
investors are interested. 

In addition, the issue of additional Ordinary Shares by the Company, or the possibility of such issue 
or exercise, may cause the market price of the Ordinary Shares to decline and may make it more 
difficult for Shareholders to sell Ordinary Shares at a desirable time or price. 

The proposed issue of the New Placing Shares and the Open Offer Shares will also dilute existing 
shareholdings of Shareholders. Qualifying Shareholders will be able to mitigate the extent of this 
dilution by applying for Open Offer Shares in the Open Offer. 

2.3 Future sale of Ordinary Shares 

The Company is unable to predict when and if substantial numbers of Ordinary Shares will be sold 
in the open market. Any such sales, or the perception that such sales might occur, could result in a 
material fall in the market price of the Ordinary Shares. The ability of an investor to sell Ordinary 
Shares will also depend on there being a willing buyer for them at an acceptable price. 
Consequently, it might be difficult for an investor to realise his/her investment in the Company and 
he/she may lose all of his/her investment. 

2.4 Risk relating to Open Offer entitlements 

If a Shareholder does not take up his Open Offer Entitlement, his interest in the Company will be 
diluted. Shareholders’ proportionate ownership and voting interest in the Company will be reduced 
pursuant to the Fundraising. In addition, to the extent that Shareholders do not take up their Open 
Offer Entitlement, their proportionate ownership and voting interest in the Company will be further 
reduced. 

2.5 Investment in publicly quoted securities 

The Open Offer Shares will be traded on AIM and no application is being made for the admission of 
the Ordinary Shares to the Official List. Investment in securities traded on AIM is perceived to 
involve a higher degree of risk and be less liquid than investment in companies whose securities 
are listed on the “Official List” in the UK and traded on the London Stock Exchange’s main market 
for listed securities. AIM is a market designed primarily for emerging or smaller companies to which 
a higher investment risk tends to be attached rather than for larger or more established companies. 
A prospective investor should be aware of the risks of investing in such companies and should 
make the decision to invest only after careful consideration and, if appropriate, consultation with an 
independent financial adviser authorised under FSMA who specialises in advising on the 
acquisition of shares and other securities. 

An investment in Ordinary Shares traded on AIM may be difficult to realise. Although AIM has been 
in existence since June 1995, Admission to AIM does not guarantee that there will be a liquid 
market for Open Offer Shares. An active public market for Open Offer Shares may not develop or 
be sustained after Admission and the market price of the Ordinary Shares may fall below the Issue 
Price. Prospective investors should be aware that the value of the Ordinary Shares may go down 
as well as up and that the market price of the Ordinary Shares may not reflect the underlying value 
of the Company. Investors may therefore realise less than, or lose all of, their investment. 
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2.6 Potentially volatile share price and liquidity 

An investment in a share which is traded on AIM, such as the Ordinary Shares, may be difficult to 
realise and carries a high degree of risk. The ability of an investor to sell Ordinary Shares will 
depend on there being a willing buyer for them at an acceptable price. The Ordinary Shares may be 
illiquid and, accordingly, an investor may find it difficult to sell Ordinary Shares, either at all or at an 
acceptable price. Consequently, it might be difficult for an investor to realise his/her investment in 
the Company and he/ she may lose all of his/her investment.  

The share price of companies quoted on AIM can be highly volatile and shareholdings illiquid. The 
price at which the Ordinary Shares are quoted and the price at which investors may realise their 
investment in the Company may be influenced by a significant number of factors, some specific to 
the Company and its operations and some which affect quoted companies generally. These factors 
could include the performance of the Company, large purchases or sales of Ordinary Shares, 
legislative changes and general, economic, political or regulatory conditions. 

2.7 No guarantee that the Ordinary Shares will continue to be traded on AIM 

The Company cannot assure investors that the Ordinary Shares will always continue to be traded 
on AIM or on any other exchange. If such trading were to cease, certain investors may decide to 
sell their shares, which could have an adverse impact on the price of the Ordinary Shares. 
Additionally, if in the future the Company decides to obtain a listing on another exchange in addition 
or as an alternative to AIM, the level of liquidity of the Ordinary Shares traded could decline. 

2.8 US Securities legislation 

The Open Offer Shares have not been, nor will they be, registered under the US Securities Act and 
there are restrictions on transfer under the US Securities Act. The Open Offer Shares are being 
offered and sold outside the United States in transactions exempt from the registration 
requirements of the US Securities Act in reliance on Regulation S under the US Securities Act. The 
Open Offer Shares may not be offered, sold or delivered in or into the United States unless the 
transfer is registered under the US Securities Act, or an exemption from the registration 
requirements of Section 5 of the US Securities Act provided by section 4(2) under the US Securities 
Act or another applicable exemption is available. 

Only the Company is entitled to register the Ordinary Shares under the US Securities Act and the 
Company has no obligation to do so. The Company can give no assurances that an exemption 
from registration under the US Securities Act will be available to any subscribers for or purchasers 
of Ordinary Shares. 

3 Industry specific risks 

3.1 Business Development and Growth 

There is a potential risk that the Company fails to identify and harness new business opportunities, 
and/or its profitability is impaired following the establishment/acquisition of new business. 

The Company operates in a competitive environment and faces competition from current and 
potential competitors. The Company may not be able to compete effectively with such competitors, 
particularly those with far greater capital resources. 

No assurance can be given that the Company will be able to manage future acquisitions profitably 
or to integrate such acquisitions successfully without substantial costs, delays or other problems.  

3.2 Price of Crude Oil and Gas 

The sale of oil and gas is likely to be an investee company’s primary source of revenue and such 
revenues are linked to the price of crude oil and gas which are affected by a variety of factors 
beyond their control. Therefore, the business, prospects, financial condition and results if 
operations are heavily dependent on prevailing crude oil and gas prices.  
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Historically, crude oil and gas prices have been highly volatile. Any declines in oil and gas prices 
could adversely affect the business, prospects, financial condition and results of operations.  

Lower crude oil and gas prices may reduce the amount of oil and gas that an investee company is 
able to produce economically or may reduce the economic viability of the production levels of 
specific wells or of projects planned or in development because production costs would exceed 
anticipated income from such production.  

Prices for oil and gas are subject to large fluctuations in response to a variety of factors beyond an 
investee company’s control, including:  

• changes in the supply of and demand for oil and gas;  

• market uncertainty and speculative activities by those who buy and sell oil on the world 
markets;  

• effects of the world economy and of geo-political events;  

• general economic conditions;  

• government regulation;  

• political stability in oil producing regions; and  

• availability of alternate fuel sources. 

3.3 Ability to exploit successful discoveries 

It may not always be possible for the Company to participate in the exploitation of all successful 
discoveries made in areas in which the Company has an interest. Such exploitation may involve the 
need to obtain licences or consents from the relevant authorities, which may require conditions to 
be satisfied and/or the exercise of discretion by such authorities. It may, or may not, be possible for 
such conditions to be satisfied. Furthermore, the decision to proceed to further exploitation may 
require the participation of other companies whose interest and objectives may not be the same as 
those of the Company. Such further work may also require the Company to meet, or commit to, 
financing obligations, which it may not have anticipated or may not be able to commit to, due to lack 
of funds, or inability to raise funds. 

3.4 Oil and Gas Reserve Estimates 

There are numerous uncertainties inherent in estimating the quantity and the quality of reserves 
and in projecting future rates of production, including many factors beyond the Company’s control. 
Estimating the amount and quality of oil and gas reserves is a subjective process and estimates 
made by different experts often vary significantly. In addition, results of drilling, testing and 
production subsequent to the date of an estimate may result in revisions to that estimate. 
Accordingly, reserves estimates may be different from the quantity or quality of crude oil and gas 
that is ultimately recovered and, consequently, the revenue therefrom could be less than that 
currently expected. The significance of such estimates is highly dependent upon the accuracy of 
assumptions on which they are based, the quality of the information available and the ability to 
verify such information against industry standards.  

The reserves data are estimates only and should not be construed as representing exact quantities. 
These estimates are based on production data, prices, costs, ownership, geological and 
engineering data, and other assembled information. These assumptions may prove to be incorrect 
and potential investors should not place undue reliance on the forward looking statements 
contained herein concerning the reserves or future production levels.  

If the assumptions upon which the estimates of reserves of crude oil or gas have been based are 
wrong, the investee company may be unable to produce the estimated levels or quality of crude oil 
or gas and the business, prospects, financial condition or results of operations could be materially 
and adversely affected. In addition, if oil and gas prices fall, some of the reserves may not be 
commercially viable to extract. 



Page 54

3.5 Increase in drilling and production costs and the availability of drilling equipment 

The oil industry historically has experienced periods of rapid cost increases. Increases in the cost of 
exploration, production and development would affect an investee company’s ability to invest in 
prospects and to purchase or hire equipment, supplies and services. In addition, the availability of 
drilling rigs and other equipment and services is affected by the level and location of drilling activity 
around the world. The reduced availability of equipment and services may delay its ability to exploit 
reserves and adversely affect the Company’s operations and profitability. Such pressures are likely 
to increase the actual cost of services, extend the time to secure such services and add costs for 
damages due to any accidents sustained from the overuse of equipment and inexperienced 
personnel. Delays in drilling and other exploration activities, the possibility of poor services coupled 
with potential damage to downhole reservoirs and personnel injuries may also result in increased 
costs. 

Other factors affecting the production and sale of oil and natural gas that could result in decreases 
in profitability or otherwise adversely affect the Company’s operations include: (i) expiration or 
termination of leases, concession right, consents, permits or licences, or sales price 
redeterminations or suspension of deliveries; (ii) future litigation; (iii) the timing and amount of 
insurance recoveries; (iv) work stoppages or other labour difficulties; (v) worker vacation schedules 
and related maintenance activities; and (vi) limitations on access to transport capacity. There can 
be no assurance that these or similar issues may not cause disruptions to the Company’s ability to 
produce or sell oil in the future. 

3.6 Delays in production and transportation 

Various production, marketing and transportation conditions may cause delays in oil production and 
adversely affect an investee company’s business. The inability to complete wells in a timely manner 
would result in production delays and could have a material adverse effect on the investee 
company’s financial position and future results of operations. 

Restrictions on an investee company’s ability to access necessary infrastructure services may 
adversely affect the investee company’s operations 

Inadequate supply of the critical infrastructure elements for drilling activity could result in reduced 
production or sales volumes, which could have a negative effect on the investee company’s 
financial performance. Disruptions in the supply of essential utility services, such as water and 
electricity, can halt the production for the duration of the disruption and, when unexpected, may 
cause loss of life or damage to its drilling equipment or facilities, which may in turn affect its ability 
to recommence operations on a timely basis.  

The investee company may be dependent on third party providers of utility and transportation 
services. As such, third party provision of services, maintenance of networks and expansion and 
contingency plans will be outside of the investee company’s control. 

3.7 Operational Risks 

Drilling, appraisal, exploration, construction, development and production activities may involve 
significant risks and operational hazards and environmental, technical and logistical difficulties, as 
usually associated with oil and gas operations. These include, inter alia, the possibility of 
uncontrolled hydrocarbon emissions, fires, earthquake activity, extreme weather conditions, coastal 
erosion, explosions, blowouts, cratering, over-pressurised formations, unusual or unexpected 
geological conditions, unpredictable drilling-related problems, equipment failure, labour disputes 
and the absence of economically viable reserves. These hazards may result in delays or 
interruption to production, cost over-runs, the failure to produce oil in commercial quantities, 
substantial losses and/or exposure to substantial environmental and other liabilities, including 
potential litigation and clean-up or other remedial costs. 
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PART IV 

QUESTIONS AND ANSWERS ABOUT THE OPEN OFFER 

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

This Part V deals with general questions relating to the Open Offer and more specific questions relating 
principally to persons resident in the United Kingdom who hold their Existing Ordinary Shares in certificated 
form only. If you are an Overseas Shareholder, you should read paragraph 6 of Part II of this document and 
you should take professional advice as to whether you are eligible and/or you need to observe any 
formalities to enable you to take up your Basic Entitlements. If you hold your Existing Ordinary Shares in 
uncertificated form (that is, through CREST) you should read Part II of this document for full details of what 
action you should take. If you are a CREST sponsored member, you should also consult your CREST 
sponsor.  

The contents of this document should not be construed as legal, business, accounting, tax, investment or 
other professional advice. Each prospective investor should consult his/her or its own appropriate 
professional advisers for advice. 

1 What is an Open Offer? 

An open offer is a way for companies to raise money. Companies usually do this by giving their existing 
shareholders a right to acquire further shares at a fixed price in proportion to their existing shareholdings. In 
this particular instance, shareholders will also be offered the opportunity to apply for additional shares in 
excess of their entitlement to the extent that other Qualifying Shareholders do not take up their entitlements 
in full. 

This Open Offer is an invitation by the Company to Qualifying Shareholders to apply to acquire up to an 
aggregate of 52,439,328 Open Offer Shares at a price of 2.25 pence per share. If you hold Existing 
Ordinary Shares on the Record Date or have a bona fide market claim, other than, subject to certain 
exceptions, where you are a Shareholder with a registered address or located in the United States, or any 
other Restricted Jurisdiction, you will be entitled to buy Open Offer Shares under the Open Offer. 

The Open Offer is being made on the basis of 1 Open Offer Share for every 9 Existing Ordinary Shares 
held by Qualifying Shareholders on the Record Date. If your entitlement to Open Offer Shares is not a 
whole number, you will not be entitled to buy a fraction of an Open Offer Share and your entitlement will be 
rounded down to the nearest whole number. 

The Excess Application Facility allows Qualifying Shareholders to apply for Open Offer Shares in excess of 
their Basic Entitlements. If applications under the Excess Application Facility are received for more than the 
total number of Open Offer Shares available following take up of Basic Entitlements, such applications may 
be allocated in such manner as the Directors may determine, in their absolute discretion, and no assurance 
can be given that any applications under the Excess Application Facility by Qualifying Shareholders will be 
met in full or in part or at all. 

Unlike in a rights issue, Application Forms are not negotiable documents and neither they nor the Basic 
Entitlements can themselves be traded.  

2 I hold my Existing Ordinary Shares in certificated form. How do I know I am eligible to 
participate in the Open Offer? 

If you receive an Application Form and, subject to certain exceptions, are not a holder with a registered 
address or located in the United States or any other Restricted Jurisdiction, then you should be eligible to 
participate in the Open Offer as long as you have not sold all of your Existing Ordinary Shares before 8.00 
a.m. on 15 August 2018 (the time when the Existing Ordinary Shares are expected to be marked ‘‘ex-
entitlement’’ by the London Stock Exchange). 
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3 I hold my Existing Ordinary Shares in certificated form. How do I know how many Open 
Offer Shares I am entitled to take up? 

If you hold your Existing Ordinary Shares in certificated form and, subject to certain exceptions, do not have 
a registered address and are not located in the United States or any other Restricted Jurisdiction, you will 
be sent an Application Form that shows: 

(i) how many Existing Ordinary Shares you held at the close of business on the Record Date; 

(ii) how many Open Offer Shares are comprised in your Basic Entitlement; and 

(iii) how much you need to pay if you want to take up your right to buy all your entitlement to Open 
Offer Shares. 

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

If you would like to apply for any of or all of the Open Offer Shares comprised in your Basic Entitlement you 
should complete the Application Form in accordance with the instructions printed on it and the information 
provided in this document. Completed Application Forms should be posted, along with a cheque or 
banker’s draft drawn in the appropriate form, using the accompanying reply-paid envelope (if posted from 
the UK only) or otherwise returned by post or by hand (during normal business hours only) to Share 
Registrars Limited of The Courtyard, 17 West Street, Farnham, Surrey, GU9 7DR so as to be received by 
the Receiving Agent by no later than 11.00 a.m. on 12 September 2018, after which time Application Forms 
will no longer be valid. 

4 I hold my Existing Ordinary Shares in certificated form and am eligible to receive an 
Application Form. What are my choices in relation to the Open Offer? 

4.1 If you do not want to participate in the Open Offer 

If you do not want to take up the Open Offer Shares to which you are entitled, you do not need to 
do anything. In these circumstances, you will not receive any Open Offer Shares. You will also not 
receive any money when the Open Offer Shares you could have taken up are sold, as would 
happen under a rights issue. You cannot sell your Application Form or your Basic Entitlement to 
anyone else. If you do not return your Application Form subscribing for the Open Offer Shares to 
which you are entitled by 11.00 a.m. on 12 September 2018, the Company has made 
arrangements under which the Company has agreed to issue the Open Offer Shares to other 
Qualifying Shareholders under the Excess Application Facility. If you do not take up your Basic 
Entitlement then following the issue of the Open Offer Shares pursuant to the Open Offer, your 
interest in the Company will be significantly diluted. Even if a Qualifying Shareholder subscribes for 
the basic entitlement under the Open Offer, their economic interest will have been proportionately 
diluted by the issue of New Ordinary Shares pursuant to the Placing. 

4.2 If you want to take up some but not all of your Basic Entitlement 

If you want to take up some but not all of the Open Offer Shares to which you are entitled, you 
should write the number of Open Offer Shares you want to take up in Boxes 2, 4 and 5 of your 
Application Form. For example, if you are entitled to take up 50 shares but you only want to take up 
25 shares, then you should write ‘25’ in Box 2 and ‘25’ in Box 4. To work out how much you need to 
pay for the Open Offer Shares, you need to multiply the number of Open Offer Shares you want (in 
this example, ‘25’) by 252 pence, which is the price of each Open Offer Share (giving you an 
amount of £63 in this example). You should write this amount in Box 5, rounding down to the 
nearest whole pence and this should be the amount your cheque or banker’s draft is made out for. 
You should then return the completed Application Form (ensuring that all joint holders sign (if 
applicable), together with a cheque or banker’s draft for that amount, using the accompanying 
reply-paid envelope (if posted from the UK only) or otherwise by post or by hand (during normal 
business hours only) to Share Registrars Limited of The Courtyard, 17 West Street, Farnham, 
Surrey, GU9 7DR so as to be received by the Receiving Agent by no later than 11.00 a.m. on 12 
September 2018, after which time Application Forms will not be valid. If you post your Application 
Form by first-class post, you should allow at least four Business Days for delivery. 
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Completed Application Forms should be returned with a cheque or banker’s draft drawn in sterling 
on a bank or building society in the UK which is either a member of the Cheque and Credit Clearing 
Company Limited or the CHAPS Clearing Company Limited or which has arranged for its cheques 
and banker’s drafts to be cleared through facilities provided by any of those companies or 
committees. Such cheques or banker’s drafts must bear the appropriate sort code in the top right-
hand corner and must be for the full amount payable on the application. 

Cheques should be drawn on a personal account in respect of which the Qualifying Shareholder 
has sole or joint title to the funds and should be made payable to “Share Registrars Limited” and 
crossed A/C Payee Only”. Third party cheques (other than building society cheques or banker’s 
drafts where the building society or bank has confirmed that the relevant Qualifying Shareholder 
has title to the underlying funds by completing the account name on the back of the cheque or draft 
and adding the branch stamp) may not be accepted. Payments via CHAPS, BACS or electronic 
transfer will not be accepted. Post-dated cheques will not be accepted. 

A definitive share certificate will then be sent to you for the Open Offer Shares that you take up. 
Your definitive share certificate for Open Offer Shares is expected to be despatched to you at your 
own risk by no later than 21 September 2018. 

4.3 If you want to take up all of your Basic Entitlement 

If you want to take up all of the Open Offer Shares to which you are entitled, you should write the 
number of Open Offer Shares comprised in your Basic Entitlement (as indicated in Box 7 of the 
Application Form) in Box 2 and 4 of your Application Form. For example, if you are entitled to take 
up 50 shares and want to take up all 50 shares, then you should write ‘50’ in Box 2 and ‘50’ in Box 
4. The amount you need to pay for the Open Offer Shares is set out in Box 8. You should write this 
amount in Box 5 and this should be the amount your cheque or banker’s draft is made out for. You 
should then return the completed Application Form (ensuring that all joint holders sign (if 
applicable)), together with your cheque or banker’s draft for the amount (as indicated in Box 8 of 
your Application Form), payable to “Share Registrars Limited” and crossed A/C Payee Only, using 
the accompanying reply-paid envelope (if posted from the UK only) or otherwise by post or by hand 
(during normal business hours only) Share Registrars Limited of The Courtyard, 17 West Street, 
Farnham, Surrey, GU9 7DR so as to be received by the Receiving Agent by no later than 11.00 
a.m. on 12 September 2018, after which time Application Forms will not be valid. If you post your 
Application Form by first-class post, you should allow at least four Business Days for delivery. 

Completed Application Forms should be returned with a cheque or banker’s draft drawn in sterling 
on a bank or building society in the UK which is either a member of the Cheque and Credit Clearing 
Company Limited or the CHAPS Clearing Company Limited or which has arranged for its cheques 
and banker’s drafts to be cleared through facilities provided by any of those companies or 
committees. Such cheques or banker’s drafts must bear the appropriate sort code in the top right-
hand corner and must be for the full amount payable on the application. 

Cheques should be drawn on a personal account in respect of which the Qualifying Shareholder 
has sole or joint title to the funds and should be made payable to “Share Registrars Limited” and 
crossed A/C Payee Only. Third party cheques (other than building society cheques or banker’s 
drafts where the building society or bank has confirmed that the relevant Qualifying Shareholder 
has title to the underlying funds by completing the account name on the back of the cheque or draft 
and adding the branch stamp) may not be accepted. Payments via CHAPS, BACS or electronic 
transfer will not be accepted. Post-dated cheques will not be accepted. 

A definitive share certificate will then be sent to you for the Open Offer Shares that you take up. 
Your definitive share certificate for Open Offer Shares is expected to be despatched to you at your 
own risk by no later than 21 September 2018. 

4.4 If you want to apply for more than your Basic Entitlement 

Provided you have agreed to take up your Basic Entitlement in full, you can apply for further Open 
Offer Shares under the Excess Application Facility. You should write the number of Open Offer 
Shares comprised in your Basic Entitlement (as indicated in Box 7 of the Application Form) in Box 2 
and write the number of additional Open Offer Shares for which you would like to apply in Box 3. 
You should then add the totals in Boxes 2 and 3 and insert the total number of Open Offer Shares 
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for which you would like to apply in Box 4. For example, if you have a Basic Entitlement for 50 
Open Offer Shares but you want to apply for 75 Open Offer Shares in total, then you should write 
‘50’ in Box 2, ‘25’ in Box 3 and ‘75’ in Box 4. To work out how much you need to pay for the Open 
Offer Shares, you need to multiply the number of Open Offer Shares you want (in this example, 
‘75’) by 252 pence, which is the price of each Open Offer Share (giving you an amount of £189 in 
this example). You should write this amount in Box 5, rounding down to the nearest whole pence. 
You should then return your Application Form (ensuring that all joint holders sign (if applicable) 
using the accompanying reply-paid envelope (if posted from the UK only) or otherwise by post or by 
hand (during normal business hours only) to Share Registrars Limited of The Courtyard, 17 West 
Street, Farnham, Surrey, GU9 7DR so as to be received by the Receiving Agent by no later than 
11.00 a.m. on 12 September 2018. If applications under the Excess Application Facility are 
received for more than the total number of Open Offer Shares available following take up of Basic 
Entitlements, such applications may be allocated in such manner as the Directors may determine, 
in their absolute discretion, and no assurance can be given that any applications under the Excess 
Application Facility by Qualifying Shareholders will be met in full or in part or at all. 

Completed Application Forms should be returned with a cheque or banker’s draft drawn in sterling 
on a bank or building society in the UK which is either a member of the Cheque and Credit Clearing 
Company Limited or the CHAPS Clearing Company Limited or which has arranged for its cheques 
and banker’s drafts to be cleared through facilities provided by any of those companies or 
committees. Such cheques or banker’s drafts must bear the appropriate sort code in the top right-
hand corner and must be for the full amount payable on the application. 

Cheques should be drawn on a personal account in respect of which the Qualifying Shareholder 
has sole or joint title to the funds and should be made payable to “Share Registrars Limited” and 
crossed A/C Payee Only. Third party cheques (other than building society cheques or banker’s 
drafts where the building society or bank has confirmed that the relevant Qualifying Shareholder 
has title to the underlying funds by completing the account name on the back of the cheque or draft 
and adding the branch stamp) may not be accepted. Payments via CHAPS, BACS or electronic 
transfer will not be accepted. Post-dated cheques will not be accepted. 

A definitive share certificate will then be sent to you for the Open Offer Shares that you take up. 
Your definitive share certificate for Open Offer Shares is expected to be despatched to you at your 
own risk by no later than 21 September 2018. 

5 I hold my Existing Ordinary Shares in uncertificated form in CREST. What do I need to do in 
relation to the Open Offer? 

CREST members should follow the instructions set out in Part II of this document. Persons who hold 
Existing Ordinary Shares through a CREST member should be informed by the CREST member through 
which they hold their Existing Ordinary Shares of (i) the number of Open Offer Shares which they are 
entitled to acquire under their Basic Entitlement and (ii) how to apply for Open Offer Shares in excess of 
their Basic Entitlements under the Excess Application Facility provided they choose to take up their Basic 
Entitlement in full and should contact them should they not receive this information. 

6 I acquired my Existing Ordinary Shares prior to the Record Date and hold my Existing 
Ordinary Shares in certificated form. What if I do not receive and Application Form or I have 
lost my Application Form? 

If you do not receive an Application Form, this probably means that you are not eligible to participate in the 
Open Offer. Some Qualifying Non-CREST Shareholders, however, will not receive an Application Form but 
may still be eligible to participate in the Open Offer, namely: 

(a) Qualifying CREST Shareholders who held their Existing Ordinary Shares in uncertificated form on 
14 August 2018 and who have converted them to certificated form: 

(b) Qualifying Non-CREST Shareholders who bought Existing Ordinary Shares before 14 August 2018 
but were not registered as the holders of those shares at close of business on 14 August 2018; and 

(c) certain Overseas Shareholders. 

If you do not receive an Application Form but think that you should have received one or you have lost your 
Application Form, please contact the Receiving Agent on +44 (0)1252 821 390. 
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7 Can I trade my Basic Entitlement? 

Qualifying Shareholders should be aware that the Open Offer is not a rights issue. As such, Qualifying Non-
CREST Shareholders should also note that their Application Forms are not negotiable documents and 
cannot be traded. Qualifying CREST Shareholders should note that, although the Basic Entitlements will be 
admitted to CREST they will have limited settlement capabilities (for the purposes of market claims only), 
the Basic Entitlements will not be tradable or listed and applications in respect of the Open Offer may only 
be made by the Qualifying Shareholders originally entitled or by a person entitled by virtue of a bona fide 
market claim. Open Offer Shares for which application has not been made under the Open Offer will not be 
sold in the market for the benefit of those who do not apply under the Open Offer and Qualifying 
Shareholders who do not apply to take up their Basic Entitlement will have no rights under the Open Offer 
or receive any proceeds from it. The Open Offer Shares have not been underwritten. 

8 What if I change my mind? 

If you are a Qualifying Non-CREST Shareholder, once you have sent your Application Form and payment 
to the Receiving Agent, you cannot withdraw your application or change the number of Open Offer Shares 
for which you have applied. 

9 What if the number of Open Offer Shares to which I am entitled is not a whole number; am I 

entitled to fractions of Open Offer Shares? 

If the number is not a whole number, you will not receive a fraction of an Open Offer Share and your 
entitlement will be rounded down to the nearest whole number. 

10 I hold my Existing Ordinary Shares in certificated form. What should I do if I have sold some 

or all of my Existing Ordinary Share? 

If you hold shares in the Company directly and you sell some or all of your Existing Ordinary Shares before 
8.00 a.m. on 15 August 2018, you should contact the buyer or the person or company through whom you 
sell your shares. The buyer may be entitled to apply for Open Offer Shares under the Open Offer. If you sell 
any of your Existing Ordinary Shares on or after 8.00 a.m. on 15 August 2018, you may still take up and 
apply for the Open Offer Shares as set out on your Application Form. 

11 I hold my Existing Ordinary Shares in certificated form. How do I pay? 

Completed Application Forms should be returned with a cheque or banker’s draft drawn in sterling on a 
bank or building society in the UK which is either a member of the Cheque and Credit Clearing Company 
Limited or the CHAPS Clearing Company Limited or which has arranged for its cheques and banker’s drafts 
to be cleared through facilities provided by any of those companies or committees. Such cheques or 
banker’s drafts must bear the appropriate sort code in the top right-hand corner and must be for the full 
amount payable on the application.  

Cheques should be drawn on a personal account in respect of which the Qualifying Shareholder has sole or 
joint title to the funds and should be made payable to “Share Registrars Limited” and crossed A/C Payee 
Only. Third party cheques (other than building society cheques or banker’s drafts where the building society 
or bank has confirmed that the relevant Qualifying Shareholder has title to the underlying funds by 
completing the account name on the back of the cheque or draft and adding the branch stamp) may not be 
accepted.  Payments via CHAPS, BACS or electronic transfer will not be accepted. Post-dated cheques will 
not be accepted. 

12 Will the Existing Ordinary Shares that I hold now be affected by the Open Offer? 

If you decide not to apply for any of the Open Offer Shares to which you are entitled under the Open Offer, 
or only apply for some of your entitlement, your proportionate ownership and voting interest in the Company 
will be reduced. 
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13 I hold my Existing Ordinary Shares in certificated form. Where do I send my Application 

Form? 

You should send your completed Application Form by post or by hand (during normal business hours only), 
together with the monies in the appropriate form, to Share Registrars Limited of Suite E, First Floor, 9 Lion 
and Lamb Yard, Farnham, Surrey GU9. If you post your Application Form by first class post, you should 
allow at least four Business Days for delivery. If you do not want to take up or apply for Open Offer Shares 
then you need take no further action.  

14 I hold my Existing Ordinary Shares in certificated form. When do I have to decide if I want to 

apply for Open Offer Shares? 

The Receiving Agent must receive the Application Form by no later than 11.00 a.m. on 12 September 2018, 
after which time Application Forms will not be valid. If an Application Form is being sent by first class post in 
the UK, Qualifying Shareholders are recommended to allow at least four Business Days for delivery. 

15 How do I transfer my entitlements into the CREST system? 

If you are a Qualifying Non-CREST Shareholder, but are a CREST member and want your Open Offer 
Shares to be in uncertificated form, you should complete the CREST deposit form (contained in the 
Application Form), and ensure it is delivered to the CREST Courier and Sorting Service in accordance with 
the instructions in the Application Form.  CREST sponsored members should arrange for their CREST 
sponsors to do this. 

16 I hold my Existing Ordinary Shares in certificated form. When will I receive my new share 

certificate? 

It is expected that the Receiving Agent will post all new share certificates by 21 September 2018. 

17 If I buy Ordinary Shares after the Record Date, will I be eligible to participate in the Open 

Offer? 

If you bought your Ordinary Shares after the Record Date, you are unlikely to be able to participate in the 
Open Offer in respect of such Ordinary Shares. 

18 What should I do if I live outside the United Kingdom? 

Your ability to apply to acquire Open Offer Shares may be affected by the laws of the country in which you 
live and you should take professional advice as to whether you require any governmental or other consents 
or need to observe any other formalities to enable you to take up your Basic Entitlement. Shareholders with 
registered addresses or who are located in the United States or any Restricted Jurisdiction are, subject to 
certain exceptions, not eligible to participate in the Open Offer. Your attention is drawn to the information in 
paragraph 6 of Part II of this document. 

19 What should I do if I need further assistance? 

Should you require further assistance please call the Receiving Agent on +44 (0)1252 821 390. The 
helpline is open between 9.00 a.m. to 5.30 p.m., Monday to Friday excluding public holidays in England 
and Wales. Please note that Share Registrars Limited cannot provide any financial, legal or tax advice and 
calls may be recorded and monitored for security and training purposes. 
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PART V 
NOTICE OF GENERAL MEETING 

SOLO OIL PLC 

 (Incorporated and registered in England and Wales with registered number 05542880) 

NOTICE IS HEREBY GIVEN that a General Meeting of Solo Oil plc (Company) will be held at the offices of 
the Company of Buchanan Communications at 3rd Floor, 107 Cheapside, London, EC2V 6DN at 11.00 
a.m. on 13 September 2018 for the purpose of considering and, if thought fit, passing the following 
resolutions, of which Resolutions 1 and 2 will be proposed as ordinary resolutions and Resolutions 3 and 4 
will be proposed as a special resolutions: 
 

ORDINARY RESOLUTIONS 

1. That the directors of the Company be and they are hereby generally and unconditionally authorised 
for the purposes of section 551 of the Companies Act 2006 (the “2006 Act”), in addition to all 
existing authorities to the extent unused, to exercise all the powers of the Company to allot ordinary 
shares in the Company and grant rights to subscribe for, or convert any security into, shares in the 
Company up to an aggregate nominal amount of £104,878.66 pursuant to the Open Offer (as 
defined in the circular dated 15 August 2018, of which this notice forms part) on, and subject to, 
such terms as the directors may determine. This authority, unless renewed, extended, varied or 
revoked by the Company in a general meeting, shall expire 90 days after the date of the passing of 
this Resolution, save that the Company may, prior to the expiry of such period, make an offer or 
agreement which would or might require shares to be allotted in the Company after such expiry and 
the directors may allot shares in the Company in pursuance of such offer or agreement 
notwithstanding the expiry of the authority given by this Resolution. 
 

2. That, pursuant to section 551 of the 2006 Act the Directors be and are hereby generally and 
unconditionally authorised to exercise all powers of the Company to allot equity securities (as 
defined by section 560 of the 2006 Act) up to the maximum aggregate nominal amount of 
£379,022, PROVIDED that the authority granted under this Resolution shall lapse at the end of the 
next annual general meeting of the Company to be held after the date of the passing of this 
Resolution save that the Company shall be entitled to make offers or agreements before the expiry 
of this authority which would or might require shares to be allotted or equity securities to be granted 
after such expiry and the Directors shall be entitled to allot shares and grant equity securities 
pursuant to such offers or agreements as if this authority had not expired; and all unexercised 
authorities previously granted to the Directors to allot shares and grant equity securities be and are 
hereby revoked. 

SPECIAL RESOLUTIONS 

3. That, subject to the passing of Resolution 1, the directors of the Company be and they are hereby 
empowered pursuant to section 570 of the 2006 Act to allot, pursuant to the Open Offer, equity 
securities (as defined in section 560 of the 2006 Act) of the Company for cash, and pursuant to the 
authority conferred by Resolution 1 above as if section 561 of the 2006 Act did not apply to any 
such allotment. This power, unless renewed, extended, varied or revoked by the Company in 
general meeting, shall expire 90 days after passing of this Resolution save that the Company may 
before such expiry make offers or agreements which would or might require equity securities to be 
allotted after such expiry and the directors may allot the relevant securities in pursuance of such 
offer or agreement as if the authority conferred hereby had not expired. 
 

4. That, subject to the passing of Resolution 2 above, and in accordance with section 570 of the 2006 
Act, the Directors be generally empowered to allot equity securities (as defined in section 560 of 
the 2006 Act) for cash pursuant to the authority conferred by Resolution 2 or by way of a sale of 
treasury shares, as if section 561(1) of the 2006 Act did not apply to any such allotment, provided 
that this power shall be limited to the allotment of equity securities and the sale of treasury shares: 
 
(a)  in connection with an offer of equity securities to the holders of ordinary shares in 

proportion (as nearly as may be practicable) to their respective holdings; and to holders of 
other equity securities as required by the rights of those securities or as the Directors 
otherwise consider necessary, but subject to such exclusions or arrangements as the 
Directors may deem necessary or expedient in relation to the treasury shares, fractional 
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entitlements, record dates, arising out of any legal or practical problems under the laws of 
any overseas territory or the requirements of any regulatory body or stock exchange; and 

 
(b)  (otherwise than pursuant to sub-paragraph (a) above) up to an aggregate nominal amount 

of £189,511, 

and provided that this power shall expire on the conclusion of the next annual general meeting of 
the Company (unless renewed, varied or revoked by the Company prior to or on that date) save 
that the Company may, before such expiry, make offer(s) or agreement(s) 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 offers or agreements notwithstanding that the power conferred by this 
Resolution has expired. 
 

Dated: 15 August 2018 

 

By order of the Directors 
Alastair Ferguson 
Non-Executive Chairman 
 

Notes: 

1. Resolutions 1 and 2 are proposed as Ordinary Resolutions. This means that for the Resolutions to be passed, more than 
half of the votes cast on such Resolutions must be in favour of such Resolutions. Resolutions 3 and 4 are proposed as a 
Special Resolutions. This means that for such Resolutions to be passed, at least three-quarters of the votes cast on such 
Resolutions must be in favour of such Resolutions. 

2. A form of proxy is enclosed. To be valid, the Form of Proxy and the original or duly certified copy of the power of attorney or 
other authority (if any) under which it is signed or authenticated, must be received by post or (during normal business hours) 
by hand at the offices of the Company’s Registrars, Share Registrars Limited of The Courtyard, 17 West Street, Farnham, 
Surrey, GU9 7DR and should be returned as soon as possible and in any event so as to be received by the Company’s 
Registrars. The Form of Proxy is for use only in respect of the shareholder account specified and should not be amended or 
submitted in respect of a different account. 

3. A member entitled to attend and vote at the meeting has the right to appoint some other person(s) of their choice, who need 
not be a shareholder as his proxy to exercise all or any of his rights, to attend, speak and vote on their behalf at the General 
Meeting. A member wishing to appoint a person other than the Executive Chairman should insert the name of his/her 
chosen proxy holder in the space provided in the Form of Proxy. If the proxy is being appointed in relation to less than a 
member’s full voting entitlement, the number of shares in relation to which they are authorised to act as the member’s proxy 
must be entered. If left blank, a member’s proxy will be deemed to be authorised in respect of his/her voting entitlement (or if 
this Form of Proxy has been issued in respect of a designated account for a shareholder, the full voting entitlement for that 
designated account). 

4. To appoint more than one proxy a member may photocopy the Form of Proxy and should indicate the proxy holder’s name 
and the number of shares in relation to which they are authorised to act as such member’s proxy (which, in aggregate, 
should not exceed the number of shares held by the member). The relevant member should also indicate if the proxy 
instruction is one of multiple instructions being given. All Forms of Proxy must be signed and should be returned together in 
the same envelope.  

5. A corporation must execute the Form of Proxy under either its common seal or the hand of a duly authorised officer or 
attorney. Any power of attorney or other authority under which the proxy is signed (or a duly certified copy thereof) must be 
included with the Form of Proxy. 

6. Pursuant to Regulation 41 of the Uncertificated Securities Regulations 2001, the Company specifies that only those 
members entered in the Company’s register of members at the close of business on 11 September 2018 shall be entitled to 
attend and vote at the meeting in respect of the number of shares registered in their names at that time. Changes in the 
Company’s register of members after that time shall be disregarded in determining the rights of any person to attend and 
vote at the meeting. If the meeting is adjourned, the close of business on the day two days (excluding non-working days) 
before the date of the adjourned meeting shall apply for the purpose of determining the entitlement of members to attend 
and vote at the adjourned meeting. 

7. CREST members who wish to appoint a proxy or proxies through the CREST electronic proxy appointment service may do 
so for the General Meeting to be held on 13 September 2018 and any adjournment(s) thereof by using the procedures 
described in the CREST Manual. CREST personal members or other CREST sponsored members, and those CREST 
members who have appointed a voting service provider should refer to their CREST sponsors or voting service provider(s), 
who will be able to take the appropriate action on their behalf.  

8. In order for a proxy appointment or instruction made by means of CREST to be valid, the appropriate CREST Proxy 
Instruction must be properly authenticated in accordance with Euroclear UK & Ireland Limited’s specifications and must 
contain the information required for such instructions, as described in the CREST Manual. The message must be 
transmitted so as to be received by the Company’s agent Share Registrars Limited (CREST Participant ID: 7RA36), no later 
than 48 hours (excluding non-working days) before the time appointed for the meeting. For this purpose, the time of receipt 
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will be taken to be the time (as determined by the time stamp applied to the message by the CREST Application Host) from 
which the Company’s agent is able to retrieve the message by enquiry to CREST in the manner prescribed by CREST.  

9. CREST members and, where applicable, their CREST sponsor or voting service provider should note that Euroclear UK & 
Ireland Limited does not make available special procedures in CREST for any particular messages. Normal system timings 
and limitations will therefore apply in relation to the input of CREST Proxy Instructions. It is the responsibility of the CREST 
member concerned to take (or, if the CREST member is a CREST personal member or sponsored member or has 
appointed a voting service provider, to procure that his CREST sponsor or voting service provider takes) such action as shall 
be necessary to ensure that a message is transmitted by means of the CREST system by any particular time. In this 
connection, CREST members and, where applicable, their CREST sponsor or voting service provider are referred in 
particular to those sections of the CREST Manual concerning practical limitations of the CREST system and timings. 

10. The Company may treat as invalid a CREST Proxy Instruction in the circumstances set out in Regulation 35(5)(a) of the 
Uncertificated Securities Regulations 2001. 

11. The completion and return of a Form of Proxy will not preclude a member from attending the General Meeting and voting in 
person. If a member attends the General Meeting in person, his/her proxy appointment will automatically be terminated. 
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