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Watkin Jones Limited 

 
Announcement of Intention to Float on AIM 

 
Watkin Jones Limited ("Watkin Jones" or the "Company"), a leading UK developer and constructor of multi 

occupancy property assets, with a focus on the student accommodation sector, is pleased to announce its 

intention to apply for admission of its issued and to be issued ordinary shares of £0.01 each in the capital of the 

Company ("Ordinary Shares") to trading on AIM, a market operated by London Stock Exchange plc ("Admission").  

Dealings are expected to commence on 23 March 2016 with an expected market capitalisation on Admission of 

approximately £255 million.  Zeus Capital is acting as Nominated Adviser, Joint Bookrunner and Joint Broker to 

the Company with Peel Hunt acting as Joint Bookrunner and Joint Broker. 

 
Key Highlights 

  The Company, together with its subsidiaries (the "Group") is a UK wide developer specialising in purpose 

built student accommodation (“PBSA”). 

  The Group’s competitive advantage lies in its business model, which comprises an end to end solution 

for investors across the entire life cycle of an asset including site procurement, planning application, 

transaction funding, construction and delivery, and asset management. 

  Since 1999, the Group has delivered over 28,000 student beds across 88 sites and has over 11,300 beds 

to deliver in its current pipeline. 



  Management believe that positive market dynamics will help support the growth of the business, 

particularly increasing demand for PBSA and PRS. 

  The Group delivered revenue from continuing operations in the year ended 30 September 2015 of £244.2 

million (2014: £227.3 million) and operating profit from continuing operations of £32.5 million (2014: 

£15.0 million).    

  The Group has 31 developments in its pipeline, which it is on track to deliver, and the Directors are 

confident in the future prospects of the Group. 

  Grenville Turner, former CEO and current Non-Executive Chairman of FTSE 250 company Countrywide 

plc, has joined the Company as Non-Executive Chairman, bringing a wealth of sector and public markets 

experience. 

  Simon Laffin, the current Non-Executive Chairman of FlyBe Group plc and Executive Chairman of Assura 

plc, has joined the Company as an Independent Non-Executive Director. 

  The Directors’ intention is to implement a progressive dividend policy, subject to the discretion of the 

Board and to the Company having sufficient distributable reserves.  The Group would ordinarily look to 

pay both interim and final dividends for each financial year, split as to approximately 1/3 for the interim 

payment and 2/3 for the final payment.  Based on a pro forma full year yield of 6%, calculated by 

reference to the Placing Price, and recognising that Admission will take place part way through the 

financial period, the Directors intend that a total dividend for the year to 30 September 2016 of 4 pence 

per Ordinary Share will be paid 

 
Strategy 

  To continue to leverage the Group’s position as one of the leading developers of student accommodation 

in the UK, primarily using a forward sale model to minimise risk, and taking advantage of attractive market 

dynamics to increase both revenues and profitability on a sustainable basis. 

  To expand the Group’s business further into the private rented sector (“PRS”) to capitalise on the similarities 

of this business with its core student accommodation expertise, engaging its existing relationships with 

institutional investors to forward fund these PRS projects and minimise development risk. 

  To continue expansion of the Group’s management division in student accommodation, particularly 

focusing on developments already in existence, together with a focus on rolling out the PRS management 

offering for its existing and new clients using a similar model to that already adopted for student 

accommodation. 

 

  



Reasons for Admission 

  To provide a platform for the Group to execute its growth plans. 

  To raise the profile and enhance the reputation of the Group. 

  To incentivise the management team and wider employee base. 

  To allow incumbent shareholders to realise a proportion of value held whilst retaining significant shareholdings 

to benefit from future upside. 

 

Mark Watkin Jones, Chief Executive Officer of Watkin Jones, said: "We are delighted to announce our plans to 

join the AIM market.  The entire team has worked hard to establish our position as a leader in the UK student 

accommodation development market, and it is this ability and ambition that will allow us to capitalise on the 

significant opportunities ahead." 

 

“The PBSA market in particular has huge potential and is supported by a number of long term growth drivers. 

We look forward to continuing to grow our business as a publicly quoted company.” 
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FORWARD-LOOKING STATEMENTS 

All statements other than statements of historical fact included in this Announcement, including, without 

limitation, those regarding the Group’s financial position, business strategy, plans and objectives of management 

for future operations or statements relating to expectations in relation to shareholder returns, dividends or any 

statements preceded by, followed by or that include the words “targets”, “estimates”, “envisages”, “believes”, 

“expects”, “aims”, “intends”, “plans”, “will”, “may”, “anticipates”, “would”, “could” or similar expressions or the 

negative thereof, are forward looking statements.  

 
Such forward looking statements involve known and unknown risks, uncertainties and other important factors 

beyond the Group’s control that could cause the actual results and performance to be materially different from 

future results and performance expressed or implied by such forward looking statements. Such forward looking 

statements are based on numerous assumptions regarding the Group’s present and future business strategies 

and the environment in which the Group will operate in the future.  

 
These forward looking statements speak only as of the date of this Announcement. The Company expressly 

disclaims any obligation or undertaking to disseminate any updates or revisions to any forward looking 

statements contained herein to reflect any change in the Company’s expectations with regard thereto, any new 

information or any change in events, conditions or circumstances on which any such statements are based, unless 

required to do so by law or any appropriate regulatory authority. 

 
Notes to editors: 

 
History and Background 

Watkin Jones was established in 1791 and is a ninth generation family business which has evolved from a joinery 

manufacturer and undertaker into a regional building contractor, and subsequently into a UK wide developer, 

specialising in large scale PBSA and residential developments.  The Group’s CEO, Mark Watkin Jones joined the 

business in 1990 when it operated primarily in North West Wales in the general construction market and had 

annual revenues of approximately £17 million.  In 1993, the business opened an office in Chester, which provided 

it with access to new geographical markets and gave rise to opportunities to undertake construction work for 

major UK brands such as Whitbread (including the Premier Inn, Brewers Fayre and Beefeater brands), Tesco, 

Homebase, Asda, Lidl and Aldi.  This provided a platform for the Group’s further growth and experience in 

delivering large contracts for blue chip clients. 

 

Watkin Jones has experienced significant growth since 1999, when it completed its first student accommodation 

project.  The Group has strong relationships with institutional investors, and a good reputation for successful, 

on-time-delivery of high quality developments.  Since 1999, Watkin Jones has delivered over 28,000 student 

beds across 88 sites, making it a key player and leader in the UK PBSA market.  In addition, Watkin Jones has 

been responsible for over 50 residential developments, ranging from starter homes to executive housing and 

apartments. 

 



Business Overview 

The Group’s competitive advantage lies in its business model, which enables it to offer an end to end solution 

for investors, managed entirely in-house with minimal reliance on third parties, across the entire life cycle of an 

asset including site procurement, planning application, transaction funding, construction and delivery, and asset 

management.  Watkin Jones’s development projects have four principal phases, which are set out in more detail 

below.  The Group has developed significant expertise in all of these areas and its operational management are 

highly experienced in delivering large scale developments on time and on budget. 

 

(i) Site identification, procurement and planning 

Watkin Jones has extensive knowledge of the UK student accommodation market, built up through operating as 

a specialist in the market for over 15 years. Using this knowledge, a strategic plan is developed targeting 

locations with attractive characteristics for development. 

 

Once locations are targeted, Watkin Jones’s team of developers work to identify specific sites that may be 

suitable for development and opportunities are reviewed by senior management prior to negotiations being 

entered into. The Newmark business division, a separate project management division of the Group, typically 

liaises with the relevant planning authority to secure planning permission on an identified site prior to 

acquisition. Watkin Jones’s intention is, ordinarily, to acquire the site subject to planning permission, paying a 

refundable deposit to secure the site. Occasionally sites are acquired pre-planning where vendor demands 

dictate.  Acquisition of sites subject to planning permission reduces risk, although the Group’s record of 

obtaining planning permission has been extremely strong. 

 

(ii) Transaction funding 

Watkin Jones has strong relationships with a number of blue chip institutional funding partners who commonly 

invest in property development including development schemes in the PBSA and PRS sectors.  Feedback from 

institutional partners has been consistently positive and the Watkin Jones Group is a repeat partner for several 

key investors in the sector. 

 

Watkin Jones primarily operates a forward sale model on the new developments, whereby the sale of a 

development to an investor is agreed prior to its construction.  This model reduces development risk as future 

revenue is contractually guaranteed provided that Watkin Jones meets its obligations on design, build and 

construction.  The forward sale structure also creates a more regular and consistent cash flow for Watkin Jones, 

as the purchaser is billed on a monthly basis, as opposed to a non-forward sold development where revenue is 

only received on sale of the asset post completion. 

 

(iii) Construction and delivery 

Watkin Jones has significant experience of delivering large scale construction projects and employs a number of 

experienced construction directors and project managers who are responsible for project delivery.  In addition, 

Watkin Jones’s long term relationships with key suppliers enables the Group to take advantage of national 



agreed rates with sub-contractors.  Construction progress and cost are monitored against agreed timelines and 

budgets on a monthly basis, with the objective of ensuring successful delivery of all developments. 

 

In the student accommodation market, completion timelines are key as developments must be completed 

before the start of an academic year.  Watkin Jones has an excellent record of timely delivery.  The Group 

currently has the capacity to deliver at least 10 student developments to the market each year and typically 

works on a two year construction delivery period, giving current capacity of at least 20 developments on site at 

any one time. 

 

(iv) Asset management 

In addition to its development and construction business, Watkin Jones operates Fresh, one of the largest 

independent managers (i.e. that does not own the asset being managed) of PBSA in the UK by number of beds. 

Fresh manages over 8,300 beds across 32 PBSA schemes at present and has contracts in place to increase that 

number to more than 12,500 beds and 45 developments from September 2016, 13 of which will be schemes 

developed by third parties. 

 

Fresh provides the Group with a number of synergistic benefits by working alongside the Group’s development 

business, in addition to servicing its external clients.  These include: 

 

  using its expertise to provide input on city selection; 

  early engagement with universities to establish relationships and appetite; 

  scheme design and undertaking marketing activity for new developments pre completion; and 

  retention of an income stream from a development post sale by continuing to operate and manage the 

site on behalf of the new owner. 

 
Fresh completes the Group’s full service offering to investment partners, enabling an investor to use the Watkin 

Jones Group for the entire life of the asset, including the site identification and development process and 

subsequently the ongoing operation and management of the development.  The Fresh business model is based 

on a scalable core platform, having invested significantly in systems and processes that enable it to operate with 

a central team of less than 50 staff.  This platform allows Fresh to increase the number of developments it 

manages without the need to significantly increase staff numbers, whilst maintaining service quality. 

 

The nature of the Fresh business delivers strong visibility and a level of certainty on future income streams.  The 

provision of initial design services results in early contractual engagement with clients, the majority of which are 

blue chip institutional investors.  Fresh has contractual arrangements in place to commence delivery of services 

for a number of new clients and/or developments between 2016 and 2018 with the majority of new contracts 

typically having a three to seven year term.  This enables Fresh to optimise resource planning and control margin 

as it grows. 



 

Development Pipeline 

Watkin Jones has a pipeline of development projects, which have been granted planning permission, at varying 

stages of completion.  Projects in this pipeline can be divided into three categories; those that are already 

forward sold, those in negotiation to be forward sold, and those that are secured sites but not yet in negotiations 

regarding forward sale. 

 

All 17 developments currently scheduled for completion before 31st August 2017 are either already forward sold, 

or are currently in negotiations regarding forward sale.  These developments provide strong visibility of 

revenues, underpinning Watkin Jones’s strategy in the short term.  In addition to the sites for delivery in 2016 

and 2017, 14 further sites have been secured, of which three have planning, with the remainder in the process 

of obtaining planning consents. The Group also maintains a tracker of potentially attractive sites and this list 

currently contains in excess of 10 prospective sites on which development could take place. 

 

Purpose Built Student Accommodation (“PBSA”) 

PBSA can be described as housing built by private commercial developers specifically for housing students on a 

multiple occupancy basis.  The accommodation is typically developed and fitted to a high standard, with onsite 

amenities including communal spaces and security.  PBSA is an increasingly popular choice for students. 

 

Although PBSA in the UK is still primarily seen as an alternative asset class, it is increasingly being viewed as a 

core real estate holding for institutional and international investors.  2015 saw a record level of investment in 

the sector with in excess of £5 billion invested, up 67% on £2.7 billion in 2012.  The UK PBSA sector has some 

attractive characteristics for institutional investors including: 

 

  Attractive yield profile compared to other mainstream property asset classes. 

  Strong and stable performance both in terms of investment yield and occupancy levels. 

  Relatively low risk, granular income stream with the ability to capture annual rental growth. 

  Comparatively stable UK economic environment relative to other investment destinations. 

  Globally renowned UK higher education sector. 

  Attractive supply and demand dynamics with growing student population. 

 

Within the UK PBSA market the core ‘target occupier groups’ are the full time UK students and overseas 

students.  Within the overall trend in student numbers there are a number of sub-trends in connection to the 

Watkin Jones’s business: 

  



 

  Growth in student applications since the 2012/13 tuition fee increase.   

  An excess of student applications over acceptances.  UCAS application numbers have risen by approximately 

20,000 per year, reaching a new record high of approximately 718,000 for 2015/16. 

  Continued growth in numbers of overseas students.  In 2008/9 overseas students accounted for 15.4% of 

total students, this has risen to 18.9% for 2013/14, an 18% increase in total international student numbers. 

  Strength and reputation of the UK higher education sector, which remains an important export for the UK 

and maintains a strong position globally, being a top three destination for overseas students. 

 

The Directors believe that demand for PBSA is increasing due to a number of factors including, student 

demographics, demand for UK higher education and increasing recognition of the benefits of PBSA, including 

higher student satisfaction ratings. 

 

Private Rented Sector (Build to Rent) 

UK PRS and build to rent developments are a relatively new asset class which is gaining significant momentum, 

driven by a fundamental shortage of new build housing, a lack of affordability and mortgage availability for 

owner occupiers, and an institutional investment market with significant funds and appetite for a sector with 

attractive investment characteristics. 

 

Reports suggest that up to £30 billion could be available to invest in the PRS market over the next five years.  In 

2016, research performed by Jones Lang LaSalle indicates 79% of surveyed institutional investors planned on 

increasing their investment in alternative asset classes with the top allocation being 24% targeted at PRS.  

Investors are attracted to the sector for similar reasons to the PBSA market: strong supply / demand dynamics; 

stable cash flows and yields; and the ability to capture annual rental growth. 

 

In this context, the Directors believe that there is a strong market for purpose ‘build to rent’ developments, 

which could be designed, constructed and forward funded in a similar manner to the Group’s PBSA 

developments, and would offer similar investment characteristics. 

 

Historically, Watkin Jones has undertaken a number of projects to develop private residential property, including 

houses and apartments.  A recent trend in the residential property market has been the increasing interest from 

institutional investors in owning and operating purpose built developments for the PRS.  This contrasts with the 

traditional model of constructing an apartment building or other residential development and selling individual 

units to either smaller scale investors or the public. 

 

For investors this model has a number of attractions, and Watkin Jones is well placed to capitalise on increasing 

demand for such developments due to the operational similarities that exist with its core student 

accommodation business as well as its strong relationships with major institutional property investors.  Watkin 

Jones is able to apply the same end to end model to PRS developments as is utilised for PBSA. 



 

Students are a natural end consumer for PRS developments, and the ability of Watkin Jones to market new 

developments to large volumes of students, as they graduate from PBSA living, could form an additional 

competitive advantage in the PRS market.  Watkin Jones is currently constructing its first PRS development in 

Leeds, which has been forward sold to an institutional investor and is due to open between late 2016 and early 

2017.  Other developments are being actively considered. 

 

Watkin Jones has launched an asset management service, Five Nine Living, for PRS developments.  Using the 

expertise gained from Fresh, Five Nine Living will manage the PRS development in Leeds and offer an asset 

management service to prospective forward sale partners on new PRS developments. 

 

Residential developments 

The Group intends to continue its existing operations in residential developments, where it develops residential 

properties on a self-funded basis.  This should include developing out the Group’s existing land bank on a 

selective basis as opportunities present themselves. 

 

Competition 

Watkin Jones is one of few players that operates across the entire development lifecycle from site procurement, 

planning and construction to scheme management.  The Group’s end to end solution is differentiated and this 

combined with its considerable track record and existing relationships with investors could provide a degree of 

protection if competition in the sector increases due to the attractive market dynamics that exist. 

 

Within the UK there are a number of other specialist PBSA developers, the size and scale of these operators 

varies considerably as does the level of geographical focus.  The majority of these specialist competitors do not 

tend to construct their own developments and few provide any form of third party asset management services 

to the end institutional investors.  A number of non-specialist developers do have exposure to the PBSA sector 

and offer procurement, planning and construction services, however few include an asset management offering. 

The two typical models seen are firms that offer services through to completion (often housebuilders or 

commercial property developers with student accommodation divisions) and owner/operators who invest in 

assets and manage developments themselves via an in house asset management division. 

 

The Directors believe that the focus, market knowledge and ability to work across the entire development cycle 

provide the Group with a competitive advantage and the ability to enhance returns.  Watkin Jones’s geographical 

coverage, its focus on and experience in the sector leaves it well placed to compete with other market 

participants who either do not specialise in student accommodation or operate an owner/asset manager model. 

 

  



Directors 

The Board on Admission will comprise Grenville Turner as Non-Executive Chairman, Mark Watkin Jones as Chief 

Executive Officer, Philip Byrom as Chief Financial Officer, and Simon Laffin as Independent Non-Executive 

Director. 

 

Grenville Turner – Independent Non-Executive Chairman (Aged 58) 

Grenville has almost 40 years of experience in retail banking and the property sector.  Past directorships have 

included Rightmove.co.uk, St James’s Place Plc, Sainsbury’s Bank Plc and Realogy, the largest Realtor in the US.  

Currently, Grenville is Non-Executive Chairman of Countrywide plc (retiring on 27 April 2016), Chairman of 

ThreeSixty Developments (formerly Knightsbridge Student Housing Limited) and Bellpenny Limited, and 

Chairman of Titlestone Limited.  He is also a Non-Executive Director of the Zoopla Property Group Plc, The 

Department for Communities and Local Government and the English National Ballet.  Grenville is a qualified 

Chartered Banker and holds an MBA from Cranfield School of Management. 

 

Mark Watkin Jones - Chief Executive Officer (Aged 47) 

Being the ninth generation of the Watkin Jones family, Mark has been involved, in a full time capacity, in the 

business since 1990, and was appointed Managing Director in 2003.  Mark graduated from Portsmouth 

Polytechnic with a degree in Construction Management in 1990.  Mark has been instrumental in the growth of 

the Group and is responsible for introducing the structures and procedures into the business to allow it to 

operate as it does today.  Mark has been recognised for his strong leadership and people development skills by 

Construction Excellence and has also received an Ernst & Young, Real Estate Entrepreneur of the Year award 

(2008). 

 

Philip Byrom – Chief Financial Officer (Aged 54) 

Philip has been the Chief Financial Officer of the Group since joining the business in 2002, and has led a number 

of complex financing arrangements as well as material property and corporate transactions for the Group in 

addition to his core role as CFO.  Philip qualified as a chartered accountant and progressed rapidly to senior 

manager, a role in which he had responsibility for several public company clients.  Philip moved into industry in 

1995 and has gained broad experience through a number of group financial controller and divisional finance 

director roles, including a role as divisional finance director for pharmaceutical technologies at BWI plc.  In 

addition to his chartered accountancy qualification, Philip holds an honours degree in civil engineering from 

Manchester University. 

 

Simon Laffin – Independent Non-Executive Director (Aged 56) 

Simon Laffin is Chairman of Flybe Group plc and Assura plc.  Previously he has been a non-executive director at 

Quintain Estates and Development, Aegis Group, Mitchells & Butlers and Northern Rock (as part of the rescue 

team).  He has also served as Chairman of Hozelock Group and as an adviser to CVC Capital Partners.  Prior to 

this, he was Group Finance & Property Director of Safeway plc. 

 



- Ends - 

 

 Important Notices 

 

The contents of this announcement, which has been prepared by and is the sole responsibility of the Company, 

have been approved by Zeus Capital Limited ("Zeus Capital") solely for the purposes of section 21(2)(b) of the 

Financial Services and Markets Act 2000 (as amended). 

 

Neither this announcement nor any copy of it may be taken or transmitted, published or distributed, directly or 

indirectly, in whole or in part, in, into or from the United States of America (including its territories and 

possessions, any state of the United States and the District of Columbia (the "United States" or the "US")), 

Australia, Canada, Japan, the Republic of Ireland or the Republic of South Africa or transmitted, distributed to, 

or sent by, any national or resident or citizen of any such countries or  any other jurisdiction where to do so would 

constitute a violation of the relevant securities laws of such jurisdiction (each a "Restricted Jurisdiction").  Any 

failure to comply with this restriction may constitute a violation of United States, Australian, Canadian, Japanese 

or South African securities laws. 

 

This announcement 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 any Restricted Jurisdiction.  The placing 

and vendor placing of Ordinary Shares ("Placing") and the distribution of this announcement and other 

information in connection with the Placing and Admission in certain jurisdictions may be restricted by law and 

persons into whose possession this announcement, any document or other information referred to herein comes 

should inform themselves about and observe any such restrictions.  Any failure to comply with these restrictions 

may constitute a violation of the securities laws of any such jurisdiction.  Neither this announcement nor any part 

of it nor the fact of its distribution shall form the basis of or be relied on in connection with or act as an inducement 

to enter into any contract or commitment whatsoever. 

 

This announcement is directed only at persons whose ordinary activities involve them in acquiring, holding, 

managing and disposing of investments (as principal or agent) for the purposes of their business and who have 

professional experience in matters relating to investments and are: (i) if in a member state of the European 

Economic Area, qualified investors within the meaning of article 2(1)(e) of the Prospectus Directive ("Qualified 

Investors"); or (ii) if in the United Kingdom, Qualified Investors and fall within: (a) article 19(5) (investment 

professionals) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, as amended (the 

"Order"); or (b) article 49(2)(a) to (d) (high net worth companies, unincorporated associations, etc.) of the Order 

(all such persons together being referred to as "Relevant Persons"). The term "Prospectus Directive" means 

Directive 2003/71/EC as amended and includes any relevant implementing measures in each member state of 

the European Economic Area. 

  



 

This announcement must not be acted on or relied on by persons who are not Relevant Persons. Persons 

distributing this announcement must satisfy themselves that it is lawful to do so.  Any investment or investment 

activity to which this announcement relates is available only to Relevant Persons and will be engaged in only with 

Relevant Persons.  This announcement does not itself constitute an offer for sale or subscription of any securities 

in the Company. 

 

The Ordinary Shares referred to in this Announcement have not been and will not be registered under the United 

States Securities Act of 1933, as amended (the "US Securities Act") or under the securities laws of any state or 

other jurisdiction of the United States, and may not be offered, sold or transferred within the United States except 

pursuant to an exemption from, or in a transaction not subject to, the registration requirements of the US 

Securities Act. The Ordinary Shares have not been and will not be approved or disapproved by the US Securities 

and Exchange Commission, any state securities commission or other regulatory authority in the United States, 

nor have any of the foregoing authorities passed upon or endorsed the merits of the Placing or the accuracy or 

adequacy of this announcement. Any representation to the contrary is a criminal offence in the United States. 

 

Any subscription for or purchase of Ordinary Shares in the proposed Placing should be made solely on the basis 

of the information contained in the final Admission Document to be published by the Company in connection with 

the Placing and Admission.  The information in this announcement is for background purposes only and does not 

purport to be full or complete.  No reliance may or should be placed for any purposes whatsoever on the 

information contained in this announcement or its accuracy, completeness or fairness.  The information in this 

announcement is subject to change.  However, the Company does not undertake to provide the recipient of this 

announcement with any additional information, or to update this announcement or to correct any inaccuracies, 

and the distribution of this announcement shall not be deemed to be any form of commitment on the part of the 

Company to proceed with the Placing or any transaction or arrangement referred to in this announcement. This 

announcement has not been approved by any competent regulatory authority. 

 

In connection with the Placing, Zeus Capital, Peel Hunt and/or any of their respective affiliates, acting as investors 

for their own accounts, may subscribe for or purchase Ordinary Shares and in that capacity may retain, purchase, 

sell, offer to sell or otherwise deal for their own accounts in such Ordinary Shares and other securities of the 

Company or related investments in connection with the Placing or otherwise. Accordingly, references in the 

Admission Document, once published, to the Ordinary Shares being offered, subscribed, acquired, placed or 

otherwise dealt in should be read as including any offer to, or subscription, acquisition, placing or dealing by Zeus 

Capital, Peel Hunt and/or any of their respective affiliates acting as investors for their own accounts. In addition, 

Zeus Capital, Peel Hunt and/or their respective affiliates may enter into financing arrangements and swaps in 

connection with which Zeus Capital, Peel Hunt and/or their respective affiliates may from time to time acquire, 

hold or dispose of Ordinary Shares. Neither Zeus Capital nor Peel Hunt has any intention to disclose the extent of 

any such investment or transactions otherwise than in accordance with any legal or regulatory obligations to do 

so. 



 

Zeus Capital which is authorised and regulated by the Financial Conduct Authority in the United Kingdom is acting 

exclusively for the Company and no one else in connection with the Placing and Admission and will not be 

responsible to anyone other than the Company for providing the protections afforded to its clients or for providing 

advice in relation to the Placing and Admission or any other matters referred to in this announcement. 

 

Peel Hunt which is authorised and regulated by the Financial Conduct Authority in the United Kingdom is acting 

exclusively for the Company and no one else in connection with the Placing and Admission and will not be 

responsible to anyone other than the Company for providing the protections afforded to its clients or for providing 

advice in relation to the Placing and Admission or any other matters referred to in this announcement. 

 

Neither Zeus Capital, Peel Hunt nor any of their respective subsidiary undertakings, affiliates or any of their 

respective partners, directors, officers, employees, advisers, agents or any other person accepts any responsibility 

or liability whatsoever for, or makes any representation or warranty, express or implied, as to the truth, accuracy, 

completeness or fairness of the information or opinions in this announcement (or whether any information has 

been omitted from the announcement) or any other information relating to the Company, its subsidiaries or 

associated companies, whether written, oral or in a visual or electronic form, and howsoever transmitted or made 

available or for any loss howsoever arising from any use of this announcement or its contents or otherwise arising 

in connection therewith. 

 

The anticipated timetable for Admission, including the publication of the Admission Document and/or the date 

of Admission, may be influenced by a range of circumstances, including market conditions.  There is no guarantee 

that the Admission Document will be published or that Admission will occur and investors should not base their 

financial decisions on the Company's intentions in relation to the Placing and Admission at this stage. 

 

The price of shares and any income expected from them may go down as well as up and investors may not get 

back the full amount invested upon disposal of the shares.  Past performance is no guide to future performance, 

and persons needing advice should consult an independent financial adviser. 

 

Neither the content of the Company's website nor any website accessible by hyperlinks on the Company's website 

is incorporated in, or forms part of, this announcement. 

 

Certain figures in this announcement, including financial information, have been subject to rounding 

adjustments.  Accordingly, in certain instances, the sum or percentage change of the numbers contained in this 

announcement may not conform exactly with the total figure given. 


