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Intfroduction

Overview

AIM opened on 19 June 1995. AIM is a market for smaller and growing companies and is a UK
multilateral trading facility within the meaning set out in the Handbook of the FCA and is a SME
growth market. AIM is operated and regulated by the Exchange in its capacity as a
Recognised Investment Exchange under Part XVIII of FSMA 2000, as such AIM is a prescribed
market under FSMA 2000.

Purpose and Application

This document contains the AIM Rules for Companies (“these rules”) which set out the rules and
responsibilities in relation to AIM companies. Defined terms are in bold and definitions can be
found in the Glossary. AIM companies must comply with these rules.

AIM companies have their own responsibilities to alse-reed-te-comply with any relevant
national law and regulation as well as certain standards and regulations where applicable, such
as MAR, the DTR, the POATRs, the FCA’s Prospectus-Regulation-Admissions-toTrading-ona
Regulated-Market-sourcebookPRM and the FCA’s Market Conduct sourcebook. Such laws and
regulation do not fall within the remit of the Exchange and these rules do not seek to replicate
the obligations and the protections available under financial services requlation, company law or
criminal law.

From time to time the Exchange issues separate Notes on specific issues which may affect
certain AIM companies. The Notes form part of these rules.

Where an AIM company has questions or concerns about the application or interpretation of
these rules, it should consult its nominated adviser.

The rules relating to the eligibility; and responsibilities-and-diseiplining of nominated advisers
are set out in the separate rulebook, AIM Rules for Nominated Advisers.

The procedures relating to disciplinary and appeals matters are set out in the Disciplinary
Procedures and Appeals Handbook.

The rules for trading AIM securities are set out in “Rules of the London Stock Exchange”.

No rights are provided to or actionable by third parties under these rules.

Buyer Beware

AIM is a buyer beware market and as such investors are responsible for considering whether the
risk profile of the companies and the AIM market model is within their investment risk appetite
and must take full responsibility for their investment decisions.

In making those investment decisions, investors must recognise and accept that there are
inherent investment risks associated with AIM companies, which include founder-led, innovative
and growing businesses across a diverse range of sectors. Further, investors should take
responsibility to consider the source of information which they take into account when making
their investment decisions noting that AIM companies have a number of regulatory and legal
obligations and potential liabilities with regard to the accuracy of the information which is notified
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via a Requlatory Information Service and accordingly, this is the authoritative source of
information.

The Exchange does not owe any duty or have any liability to any investor in respect of any
investment decision made in relation to AIM securities. Investors making investment in AIM
securities should not place any reliance on the Exchange having admitted a company to AIM
as a basis for considering that the Exchange is recommending a company as suitable for
investment. The Exchange is not responsible for reviewing, analysing or approving information
made available by an AIM company.

Shareholders also play an important role in holding a company and its directors to account by
virtue of rights enshrined in company law including the ability to vote on shareholder resolutions.




Part One — AIM Rules

— Retention and role of a nominated adviser

1. In order to be eligible for AIM, an applicant must appoint a nominated adviser and an
AIM company must retain a nominated adviser at all times.

The nominated adviser is responsible to the Exchange for assessing the
appropriateness of an applicant for AIM, or an existing AIM company when appointed as
its nominated adviser, and for advising and guiding an AIM company on its
responsibilities under these rules.

The obligations and responsibilities of nominated advisers are owed solely to the
Exchange and are set out in the AIM Rules for Nominated Advisers. The obligations
and responsibilities of nominated advisers are not actionable by third parties.

If an AIM company ceases to have a nominated adviser the Exchange will suspend
trading in its AIM securities. If afterwithin-one-month6 weeks from the start of that
suspension the AIM company has failed to appoint a replacement nominated adviser,
the admission of its AIM securities will be cancelled.

(see Part Two - Guidance Notes)

— Applicants for AIM

Early notification and pre-admission announcement

2.  Allr applicant’s, via its nominated adviser, must submit an early notification to the
Exchange, in the form prescribed from time to time, as soon as reasonably practicable
and in any event prior to the submission of any draft Schedule One
informationAnnouncement.

An applicant must provide the Exchange, at least ten10 business days before the
expected date of admission to AIM, with the-information-specified-by a draft Schedule
One_Announcement.

Express applicant and Main Market applicant

An express gqueted applicant must provide the Exchange, at least twenty-3 business

days before the expected date of admission to AIM, with the-information-specifiedin a
draft Schedule One and-its-supplement Announcement.

An express applicant is additionally required to include in the draft Schedule One
Announcement the information specified in the supplement to the Schedule One
Announcement set out in Schedule One of these rules.

A Main Market applicant does not need to provide a draft Schedule One
Announcement.

If there are any changes to such information prior to admission, the applicant must
advise the Exchange immediately by supplying details of such changes. -Where, in the
opinion of the Exchange, such changes result in the information being significantly
different from that originally provided, the Exchange may delay the expected date of
admission for a further ten10 business days (or 3 business days for an express

applicant)tertwentbusiness core inthe ease ot agueted aoplicant),




The Exchange will notify RNS-of-informationthe Schedule One Announcement it
receives under this rule.

(see Part Two - Guidance Notes)

Admission document

3.

An applicant,other than an express applicant or a Main Market applicant, must
produce an admission document disclosing the information specified by Schedule Two,
Part One.

A dual market applicant’s document which is being published in relation to its admission
to an Express Market will be an admission document, provided it includes the additional
information specified in Schedule Two, Part Two.

An applicant must take reasonable care to ensure that the information contained in the
admission document is, to the best of the knowledge of the applicant, in accordance
with the facts and contains no omission likely to affect the import of such information.

In the event that there is a significant new factor, material mistake or material inaccuracy
relating to the information included in the admission document which may affect the
assessment of the securities and arises or is noted between the time when the admission
document is published and whichever is later of (1) the closing of the offer period and (2)
the time when the securities commence trading on AIM, a supplementary admission
document must be published, and separately submitted to the Exchange, containing
details of such new factor, mistake or inaccuracy in accordance with the relevant part(s) of
Schedule Two.

Express applicant and Main Market applicant

An express gquoted applicant and a Main Market applicant isare not required to produce
an admission document in relation to the issue of AIM securities which are the subject
of admission.

(see Part Two - Guidance Notes)

Omissions from admission documents
3-4. The Exchange may authorise the omission of information from an admission document

(other than information required under Regulation 23 of POATRSs) of an applicant where
its nominated adviser confirms that:

— the information is of minor importance only and not likely to influence assessment of
the applicant’s assets and liabilities, financial position, profits and losses and
prospects; or

— disclosure of that information would be seriously detrimental to the applicant and its
omission would not be likely to mislead investors with regard to facts and
circumstances necessary to form an informed assessment of the applicant’s
securities.

(see Part Two - Guidance Notes)

Application documents
4.5. At least three3 business days before the expected date of admission, an applicant must

submit to the Exchange a completed application form and_(where the applicant is not a
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Main Market applicant nor an express applicant) an electronic version of its admission
document. -These must be accompanied by the nominated adviser’s declaration
required by the AIM Rules for Nominated Advisers.

The AIM fee will be invoiced to the applicant and should be paid pursuant to rule 37.

(see Part Two - Guidance Notes)

Admission to AIM

5.6. Admission becomes effective only when the Exchange issues a dealing notice to that
effect.

— Special conditions for certain applicants

Lock-ins for new businesses

6.7. _Where an applicant’s main activity is a business which has not been independent and
earning revenue for at least twe the last 2 financial years_before admission, it must ensure
that all related parties and applicable employees immediately prior toas-at the date of
admission agree not to dispose of any interest in its AIM securities for 12 months ene
year-from the date of admission of its securities.

This rule will not apply in the event of an intervening court order, the death of a party who
has been subject to this rule or in respect of an acceptance of a takeover offer for the AIM
company which is open to all shareholders.

This rule will not apply to express applicants or Main Market applicants.

(see Part Two - Guidance Notes)

Investing companies

7-8. Where the applicant is an investing company, a condition of its admission is that it
raises a minimum of £6 million in cash via an independent equity fundraising on, or
immediately before, admission.

An investing company must state and follow an investing policy. The investing policy
must be prominently stated in the admission document and any subsequent circular
relating to the investing policy, for example pursuant to this rule or rule 14.

An investing company must seek the prior consent of its AIM shareholders in a general
meeting for any material change to its investing policy.

Where an investing company has not substantially implemented its investing policy
within eighteen18 months of admission, it should seek the consent of its AIM
shareholders for its investing policy at its next annual general meeting and on an annual
basis thereafter, until such time that its investing policy has been substantially
implemented.

(see Part Two - Guidance Notes)




Other conditions

8.9. Where matters are brought to the attention of the Exchange which could affect an
applicant’s appropriateness for AIM, it may refuse an admission to AlM, delay an
admission te-AlM-and/or make the admission of an applicant subject to special
conditions. The Exchange will inform the applicant’s nominated adviser and may notify
RNS- that it has asked the applicant and its nominated adviser to undertake further due
diligence.

Circumstances where the Exchange is likely to refuse an admission to AIM include
where it considers that:

— the applicant does not or willret is unlikely to comply with any special condition
which the Exchange considers appropriate and ef-which the Exchange has
informed the applicant’s nominated adviser; or

— the admission of the applicant’s-situationis-such-that-admission may be
detrimental to the orderly operation, the reputation and/or integrity of AIM.

The exercise of the Exchange’s power to refuse admission pursuant to this rule;
Admission-to-AlM- is at the Exchange’s discretion. No applicant has a right for its
securities to be admitted to trading on AIM even if it meets the requirements of Part One
of these rules.

_____________________________________________________________________________________________________________________________________|
— Principles of disclosure

10. _The information which is required to be disclosed by these rules must be notified by the
AIM company no later than it is published elsewhere.- An AIM company must retain a
Regulatory Information Service provider to ensure that information can be notified as
and when required.

An AIM company must take reasonable care to ensure that any information it notifies or
discloses pursuant to these rules is not misleading, false or deceptive and does not omit
anything likely to affect the import of such information.

It will be presumed that information notified to a Regulatory Information Service is
required by these rules or other legal or regulatory requirement, unless otherwise
designated.

(see Part Two - Guidance Notes)




— Ongoing Developments

11.  An AIM company must:

— have in place sufficient systems, procedures, resources and controls to enable it to
monitor and identify any changes or developments that may reasonably have a
material impact on its business and/or prospects;

—  keep its nominated adviser updated on a timely basis in relation to changes and
developments that may reasonably have a material impact to its business and/or

prospects;

— seek and have due regard to the view of its nominated adviser regarding whether
any changes and developments to its business and/or prospects is likely to have a
market impact and take that view into account when considering its disclosure
obligations under MAR; and

—  provide its nominated adviser with any information it reasonably requests or
requires in order for that nominated adviser to consider whether any changes and
developments to its business and/or prospects is likely to have a market impact.

(see Part Two - Guidance Notes)

— Disclosure of corporate transactions

Substantial transactions

40-12. A substantial transaction is one which exceeds 4625% in any of the class tests.- It
includes any transaction by a subsidiary of the AIM company but excludes any
transactions of a revenue nature in the ordinary course of business and transactions to
raise finance which do not involve a change in the fixed assets of the AIM company or its
subsidiaries.

An AIM company must issue a notification without delay as soon as the terms of any
substantial transaction are agreed, disclosing the information specified by Schedule Four.

(see Part Two - Guidance Notes)

Related party transactions

4+4:13. This rule applies to any transaction whatsoever with a related party which exceeds 5%
in any of the class tests.

An AIM company must issue a notification without delay as soon as the terms of a
transaction with a related party are agreed, disclosing:

— the information specified by Schedule Four;

— the name of the related party concerned and the nature and extent of their interest
in the transaction; and

— a statement that with the exception of any director who is involved in the transaction
as a related party, its directors consider, having consulted with its nominated
adviser, that the terms of the transaction are fair and reasonable insofar as its AIM
shareholders are concerned.

(see Part Two - Guidance Notes)




Reverse takeovers

12.14. A reverse takeover is any acquisition or acquisitions in a twelve12 month period which for
an AIM company would_ exceed 100% in any of the class tests and either:

— result in a fundamental change in its business, board or voting control; or

— in the case of an investing company, depart materially from its investing policy
(as stated in its admission document or approved by AIM shareholders in
accordance with these rules).

Any agreement which would effect a reverse takeover must be:
— conditional on the consent of its AIM shareholders being given in general meeting;

— notified without delay disclosing the information specified by and
insofar as it is with a related party, the additional information required by rule 13;
and

— accompanied by the publication of an admission document in respect of the
proposed enlarged entity and convening the general meeting.

Where AIM shareholder approval is given for the reverse takeover, trading in the AIM
securities of the AIM company will be cancelled-—-_upon completion of the acquisition. If
the enlarged entity seeks admission, it must make an application in the same manner as
any other applicant applying for admission of its securities for the first time.

(see Part Two - Guidance Notes)

Fundamental changes of business

43.15. Any disposal by an AIM company which, when aggregated with any other disposal(s)
over the previous twelve12 months, exceeds 75% in any of the class tests, is deemed to
be a disposal resulting in a fundamental change of business and must be:

— conditional on the consent of its_ AIM shareholders being given in general meeting;

— notified without delay disclosing the information specified by and
insofar as it is with a related party, the additional information required by rule 13;
and

— accompanied by the publication of a circular containing details of the disposal and
any proposed change in business together with the information specified above and
convening the general meeting.

Divestment or Cessation

—  Where the effect of a disposal is to divest the AIM company of all, or substantially
all, of its trading business, activities or assets; and/or

—  Where an AIM company takes any other action, the effect of which is that it will
cease to own, control or conduct all, or substantially all, of its existing trading
business, activities or assets (in which case such action should be notified without
delay and include all relevant information that AIM shareholders may require)

«Upon completion of the disposal or action, the AIM company will be regarded as an AIM
Rule 15 cash shell.

Within six6 months of becoming an AIM Rule 15 cash shell, the AIM company must
make an acquisition or acquisitions which constitutes a reverse takeover under rule 14. For
the purposes of this rule only, becoming an investing company pursuant to rule 8
(including the associated raising of funds as specified in rule 8) will be treated as a reverse
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takeover and the provisions of rule 14 will apply including the requirement to publish an
admission document.

(see Part Two - Guidance Notes)

Aggregation of transactions

14.16. Transactions completed during the fwehlve12 months prior to the date of the latest
transaction must be aggregated with that transaction for the purpose of determining
whether rules 12, 13, 14 and/or 19 apply where:

— they are entered into by the AIM company with the same person or persons or
their families; or

— they involve the acquisition or disposal of securities or an interest in one particular
business; or

— together they lead to a principal involvement in any business activity or activities
which did not previously form a part of the AIM company’s principal activities.

(see Part Two - Guidance Notes)

|
— Disclosure of miscellaneous information

45.17._An AIM company must issue a notification without delay of:
— any relevant changes to any significant shareholders, disclosing, insofar as it has
such information, the information specified by Schedule Five;

— the resignation, dismissal or appointment of any director, giving the date of such
occurrence and for an appointment, the information specified by Schedule Two
paragraph (g) and any shareholding in the AIM company;

— any change in its accounting reference date;
— any change in its registered office address;
— any change in its legal name;

— any decision to make any payment in respect of its AIM securities specifying the net
amount payable per security, the payment date and the record date;

— the reason for the application for admission or cancellation of any AIM securities
and consequent number of AIM securities in issue;

— the occurrence and number of shares taken into and out of treasury, as specified by
Schedule Sixeven;

— the resignation, dismissal or appointment of its nominated adviser or broker;
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— any change in the website address at which the information required by rule 26 is
available;

— any subsequent change to the details disclosed pursuant to sub-paragraphs (iii) to
(viii) inclusive of paragraph (g) of Schedule Two, whether such details were first
disclosed at admission or on subsequent appointment;

— the admission to trading (or cancellation from trading) of the AIM securities (or any
other securities issued by the AIM company) on any other exchange or trading
platform, where such admission or cancellation is at the application or agreement of
the AIM company. -This information must also be submitted separately to the
Exchange via its Self Service Portal.

(see Part Two - Guidance Notes)

— Half-yearly reports

46.18. An AIM company must prepare a half-yearly report in respect of the six6 month period
from the end of the financial period for which financial information has been disclosed in its
admission document and at least every subsequent six6 months thereafter (apart from
the final period of six6 months preceding its accounting reference date for its annual
audited accounts). -All such reports must be notified without delay and in any event not
later than three3 months after the end of the relevant period.

The information contained in a half-yearly report must include at least a balance sheet, an
income statement, a cash flow statement and must contain comparative figures for the
previous half-yearly report or corresponding period in the preceding financial year (apart
from the balance sheet which may contain comparative figures from the last balance sheet
notified). Additionally, the half-yearly report must be presented and prepared in a form
consistent with that which will be adopted in the AIM company’s annual accounts having
regard to the accounting standards applicable to such annual accounts.

(see Part Two - Guidance Notes)

— Annual accounts

4£19. An AIM company must publish annual audited accounts which must be sent to its AIM
shareholders without delay and in any event not later than six6 months after the end of
the financial year to which they relate.

An AIM company incorporated in the UK or an EEA country must prepare and present

these accounts either in accordance with International Accounting Standards or in
accordance with the local generally accepted accounting principles or practice applicable
to that AIM company due to its country of incorporation.

An AIM company which is not incorporated in either the UK or an EEA country must
prepare and present these accounts in accordance with either:
— International Accounting Standards;

—  US Generally Accepted Accounting Principles;
11



— Canadian Generally Accepted Accounting Principles;

— Australian International Financial Reporting Standards (as issued by the Australian
Accounting Standards Board); or

— Japanese Generally Accepted Accounting Principles.

The accounts produced in accordance with this rule must provide disclosure of:

— any transaction with a related party, whether or not previously disclosed under
these rules, where any of the class tests exceed 0.25% and must specify the
identity of the related party and the consideration for the transaction; and

— details of directors’ remuneration earned in respect of the financial year by each
director of the AIM company acting in such capacity during the financial year.

(see Part Two - Guidance Notes)

— Publication of documents sent to AIM shareholders

48-20. Any document provided by an AIM company to its AIM shareholders, must be made
available pursuant to rule 26 without delay, and its provision must be notified.

An electronic copy of any such document must be sent to the Exchange.

(see Part Two - Guidance Notes)

— Dealing policy

49.21. An AIM company must have in place from admission a reasonable and effective
dealing policy setting out the requirements and procedures for directors’ and applicable
employees dealings in any of its AIM securities. At a minimum, an AIM company’s
dealing policy must set out the following:

the AIM company’s close periods during which directors and applicable
employees cannot deal;

when a director or applicable employee must obtain clearance to deal in the
AIM securities of the AIM company;

an appropriate person(s) within the AIM company to grant clearance requests;
procedures for obtaining clearance for dealing;

the appropriate timeframe for a director or applicable employee to deal once
they have received clearance;

how the AIM company will assess whether clearance to deal may be given; and

procedures on how the AIM company will notify deals required to be made
public under MAR.

(see Part Two - Guidance Notes)

— Provision and disclosure of information

20-22. The Exchange may require an AIM company to provide it with such information in such
form and within such time limit as it considers appropriate. The Exchange may also
require the AIM company to publish such information_as the Exchange considers
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appropriate, including by way of a notification. An AIM company must comply with such
direction without delay.

An AIM company must use all due skill and care to ensure that information provided to the
Exchange is correct, complete and not misleading.

All communications between the Exchange, an applicant and / or an AIM company are
confidential to the Exchange and should not be disclosed by an applicant or AIM
company without the prior written consent of the Exchange, save for the following:

(a) to advisers, who are subject to professional confidentiality obligations, engaged for
the purposes of supporting an applicant or AIM company with its compliance with
these rules; and/or

(b) if required to do so by a regulatory or statutory body in the exercise of a right or
legal power to compel such provision and/ or to enable the applicant or AIM
company to comply with any obligation owed to such requlatory or statutory body;
and/or

(c) if required pursuant to a court order.

In the event that an applicant or AIM company considers that it may have an obligation to
disclose any communications between it and/ or its advisers and the Exchange pursuant
to rule 22 (b) or (c) the applicant or AIM company is required to bring this to the
immediate attention of the Exchange and prior to any such disclosure being made.

For the avoidance of doubt, where-the- Exchange-hasjurisdiction-pursuant-torule 43 +rule

22-rule 22 shall continue to apply to an applicant even if an application has been
withdrawn or refused and to a company which ceases to have a class of securities
admitted to trading on AIM, as if it were an AIM company.

(see Part Two - Guidance Notes)

24-23. The Exchange may disclose any information in its possession-asfellews:

—  tothe FCA;

—  to provide information to or to co-operate with any body or authority which is

recognised or responsible for: (i) supervision or regulation of financial services; (ii)
supervision of legal, accounting or other professional services or standards; (iii) law
enforcement; and / or (iv) investigating compliance by an applicant or AIM
company with applicable national law and requlation.

— to enable it to discharge its legal-er-regulatory functionsincluding-instituting,—carrying
or to meet its legal obligations and / or to institute, carry on or defendingdefend

proceedings; or

—  for any other purpose where it has the consent of the person from whom the

information was obtained-and;-if-different-the-person-to-whom-itrelates.

— Corporate action timetables

22.24. An AIM company must inform the Exchange in advance of any notification of the
timetable for any proposed action affecting the rights of its existing AIM shareholders.
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23-25. Any amendments to the timetable proposed by the AIM company, including amendment
to the publication details of a notification, must be immediately disclosed to the
Exchange.

(see Part Two - Guidance Notes)

________________________________________________________________________________________________________________________________________|
— Company information disclosure

24-26. Each AIM company must from admission maintain a website on which the following
information should be available, free of charge:

— adescription of its business and, where it is an investing company, its investing
policy and details of any investment manager and/or key personnel;

— its country of incorporation and main country of operation;

— its current constitutional documents (e.qg. its articles of association);

— details of any other exchanges or trading platforms on which the AIM company has
applied or agreed to have any of its securities (including its AIM securities) admitted
or traded;

— the number of AIM securities in issue (noting any held as treasury shares) and,
insofar as it is aware, the percentage of AIM securities that is not in public hands
together with the identity and percentage holdings of its significant shareholders.
This information should be updated at least every 6 months and the website should
include the date on which this information was last updated;

— details of any restrictions on the transfer of its AIM securities;
— the number and type of any securities other than AIM securities issued by the AIM

company;

2048-the annual accounts published {er-erafterthat-date}-pursuant to rule 19 and all
half-yearly, quarterly or similar reports published (en-erafterthat-date)-pursuant to
rule 18 must be posted and maintained on its website for a period of at least five5
years;

— all notifications the AIM company has made in the past 12 months. An AIM
company must also post and maintain on its website for a period of at least five5
years all inside information it is required to disclose publicly by MAR-en-orafter3

depar 2048,
— its most recent admission document together with any circulars or similar
publications sent to AIM shareholders within the past 12 months and-fora-period-of

— where the AIM company is not incorporated in the UK, a statement that the rights of
AIM shareholders may be different from the rights of AIM shareholders in a UK
incorporated company;

14



whether the AIM company is subject to the UK City Code on Takeovers and
Mergers, or any other such legislation or code in its country of incorporation or
operation, or any other similar provisions it has voluntarily adopted; and

details of its nominated adviser and other key advisers (as might normally be found
in an admission document).

Corporate governance information: when an AIM company is considering its

corporate governance arrangements, it should consider a recognised corporate
governance code for the purpose of guidance and informing its approach but is not
required or expected to comply or explain against that code. Further to such
consideration, the AIM company shall disclose its corporate governance approach
to the following matters:

—  Board composition: the name of its directors and brief biographical details of
each, as would normally be included in an admission document, and details
of those who are independent;

—  The role and responsibilities and functions of each director for the delivery of
the company’s strateqy, commercial objectives and the effective management
of its risks;

—  Remuneration and performance: details of the structure and terms of executive
and non-executive director remuneration and how this is aligned with
individual and company performance and how it is assessed;

—  Risk and controls framework: details of corporate governance committees and
their role and responsibilities;

— Investor relations: the AIM company’s approach to AIM shareholder
engagement.

Voluntary Information

Proxy Advisor Engagement

An AIM company may voluntarily disclose details of proxy advisor engagement by way

of either a notification or on the AIM company’s website. WWhere an AIM company

chooses to voluntarily disclose details of its proxy advisor engagement it may wish to

include some or all the following details:

(i)

Relevant date(s) of the proxy advisor engagement;

(i)

Details of the matter(s) requiring shareholder approval to which the proxy

(iii)

advisor engagement relates;
Identification of the voting policy or quidelines applied by the proxy advisor;

(iv)

Explanation of how the AIM company’s view differs from proxy advisor

(V)

expectations;
Whether gquidelines and recommendations have been made available to the AIM

(vi)

company;
Amount of time available to the AIM company to respond to the proxy advisor’s

(vii)

recommendations prior to the shareholder meeting at which shareholder approval

was sought;
Details of any factual inaccuracies identified by the AIM company in the proxy

(viii)

advisor recommendations and confirmation that it has been brought to the
attention of the proxy advisor; and
Responsiveness of the proxy advisor to the proxy advisor engagement, and

whether and how the proxy advisor addressed issues raised by the AIM
company. This may include details of whether the AIM company has asked for a
meeting with the proxy advisor, whether such a meeting was given, and whether
the proxy advisor has taken the AIM company’s advice into account.
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Third Party Commentary

The Exchange recognises that certain third party commentary, coverage or speculation,
being unregulated, can be misleading, misrepresentative of the facts or circumstances,
published for an improper purpose, potentially harmful to an AIM company’s reputation, or
undermine confidence in information it has notified pursuant to its legal or requlatory
obligations or to investor sentiment or share price.

Accordingly, an AIM company may also voluntarily choose to disclose, by way of either a
notification or on the AIM company’s website, its views, opinions and/or position in
response to any third party commentary, speculation or criticism (wherever published and
in whatever form).

(see Part Two - Guidance Notes)

— Further issues of securities following admission

Further admission documents

25.27. A further admission document will be required for an AIM company only when it is
undertaking a reverse takeover under rule 14.

An admission document will not be required for the following:

(i) further issues of securities by an AIM company that already has securities of that
class admitted to trading on AIM; or

(ii) admission to trading on AIM of a new class of securities by an AIM company; or

(iii) admission to trading on AIM resulting from a corporate restructuring where the

only change arising is a new parent or holding company being added to the group
structure of an AIM company.

An AIM company must submit an AIM application form via the Exchange’s Self Service
Portal and must notify its intention to issue a new class of AIM securities at least 3
business days prior to the intended admission date.

(see Part Two - Guidance Notes)

Omissions from further admission documents

28. The Exchange may authorise the omission of information from further admission
documents (other than information required under Regulation 23 of the POATRS) in the
same circumstances as for an applicant under rule 4.

In addition, an AIM company may omit the information required by section 18 of Annex 1
from any further admission document (other than information required under Regulation
23 of the POATRSs) provided that the AIM company has been complying with the
requirements of these rules.

In such circumstances, the nominated adviser to an AIM company must confirm to the

Exchange in writing that equivalent information is available publicly by reason of the AIM
company’s compliance with these rules.

(see Part Two - Guidance Notes)
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Applications for further issues

26.29. At least three3 business days before the expected date of admission of further AIM
securities an AIM company must submit an application form and, where required by
rule 27, an electronic version of any further admission document.

Where an AIM company intends to issue AIM securities on a regular basis, the
Exchange may permit admission of those securities under a block admission
arrangement.

(see Part Two - Guidance Notes)

— Language

information required by these rules must be in English.

30. All admission documents, any documents sent to AIM shareholders and any

— AIM company and directors’ responsibility for compliance

27.31. An AIM company must:

— have in place sufficient systems, procedures, resources and controls to enable it to
comply with these rules;

— seek advice_and guidance from its nominated adviser regarding its compliance with
these rules whenever appropriate and take that advice into account;

— provide its nominated adviser with any information it reasonably requests or
requires in order for that nominated adviser to carry out its responsibilities under
these rules and the AIM Rules for Nominated Advisers, including any proposed
changes to the board of directors and provision of draft notifications in advance;

— ensure that each of its directors accepts full responsibility, collectively and
individually, for its compliance with these rules; and

— ensure that each director discloses to the AIM company without delay all
information which the AIM company needs in order to comply with rule-47 these
rules insofar as that information is known to the director or could with reasonable
diligence be ascertained by the director.

(see Part Two — Guidance Note)

— Ongoing eligibility requirements

Transferability of shares

28:32. An AIM company must ensure that its AIM securities are freely transferable except
where:

— in any jurisdiction, statute or regulation places restrictions upon transferability; or

— the AIM company is seeking to limit the number of AIM shareholders domiciled in a
particular country to ensure that it does not become subject to statute or regulation.



(see Part Two - Guidance Notes)

Securities to be admitted

29.33. Only securities which have been unconditionally allotted can be admitted as AIM
securities.

An AIM company must ensure that application is made to admit all securities within a
class of AIM securities.

(see Part Two - Guidance Notes)

30.34. [Deleted pursuant to AIM Notice 27]

Retention of a broker
34:35. An AIM company must retain a broker at all times.

Settlement

32.36. An AIM company must ensure that appropriate settlement arrangements are in place.
In particular AIM securities must be eligible for electronic settlement.

General

33.37. An AIM company must pay AIM fees set by the Exchange as soon as such payment
becomes due.

34.38. Details of an AIM company contact, including an e-mail address, must be provided to
the Exchange at the time of the application for admission and the Exchange must be
immediately informed of any changes thereafter.

|
Nominated advisers

35-:39. A nominated adviser must comply with the AIM Rules for Nominated Advisers.

. _____________________________________________________________________________________________________________________________________|
— Maintenance of orderly markets

Precautionary Suspension
36-40. The Exchange may suspend the trading of AIM securities where:
— trading in those securities is not being conducted in an orderly manner;

— it considers that an AIM company has failed to comply with these rules;
— the protection of investors so requires; or

— the integrity and reputation of the market has been or may be impaired by dealings in
those securities.

Suspensions are effected by a dealing notice.

(see Part Two - Guidance Notes)




Cancellation

41. An AIM company which wishes the Exchange to cancel admission of its AIM securities
must notify such intended cancellation at least 20 business days before the AIM
company is due to be cancelled and must separately inform the Exchange of its
preferredproposed cancellation date atleasttwenty business-dayspriorto-such-date
and-save in advance of the notification being made. Save where the Exchange otherwise
agrees, the cancellation shall be conditional upon the consent of not less than 75% of
votes cast by its AIM shareholders given in a general meeting.

The Exchange willmay cancel the admission of AIM securities where these have been
suspended from trading for six6 months.

. ati froctod.| teali ice.

(see Part Two - Guidance Notes)

— Sanctions-and-appeals Disciplinary action and other measures
- . . AIM

42. If the Exchange considers that an AIM company has contravened these rules, it may take
one or more of the following-measures_set out in Rules A5-A6 of the Disciplinary Procedures
and Appeals Handbook.

— An AIM company must:
(i) keep a record of any findings made or disciplinary action taken by the Exchange for a
minimum of 5 years; and

(ii)_provide information and details of such findings or disciplinary actions to any nominated
adviser which is making enquiries of the AIM company in the context of meeting
engagement responsibilities pursuant to the AIM Rules for Nominated Advisers (but
shall otherwise keep such information confidential in accordance with the provisions of

rule 22).

Jurisdiction

3743. When an AIM company ceases to have a class of securities admitted to trading on AIM,
the Exchange retains jurisdiction over the company for the purpose of investigating,
making findings and taking disciplinary action in relation to breaches or suspected
breaches of these rules at a time when that company was an applicant or had a class of
securities admitted to trading on AIM.

Disciplinary process

38:44. The Exchange will take any proposed disciplinary action against an AIM company in
accordance with the procedures in the Disciplinary Procedures and Appeals
Handbook.

(see Part Two - Guidance Notes)
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Appeals

39.45. Any decision of the Exchange in relation to these rules may be appealed by an AIM
company in accordance with the Disciplinary Procedures and Appeals Handbook.
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Schedule One

Pursuant to rule 2, an applicant or queted-express applicant must provide the Exchange with
the following information:

(a) its name;

(b) its country of incorporation;

(c) its registered office address and, if different, its trading address;

(d) the website address at which the information required by rule 26 will be available:

(e) a brief description of its business (including its main country of operation) or in the case of

an investing company, details of its investing policy. -If the admission is being sought
as a result of a reverse takeover under rule 14, this should be stated;

(f)  the number and type of securities in respect of which it seeks admission and detailing the
number and type of securities to be held as treasury shares, including details of any
restrictions as to transfer of the securities;

(g) the capital to be raised on admission, if applicable, and its anticipated market
capitalisation on admission;

(h) the percentage of AIM securities not in public hands at admission (insofar as it is
aware) and details of any other exchange or trading platform on which the AIM securities
(or any other securities of the company) are or will be admitted or traded as a result of an
application or agreement of the applicant;

(i) the full names and functions of its directors and proposed directors (underlining the first
name by which each is known or including any other name by which each is known);

() insofar as is known to it, the full name of any significant shareholder before and after
admission, together with the percentage of each such person’s interest (underlining the
first name by which each is known or including any other name by which each is known in
the case of individuals);

(k) the names of any persons who will be disclosed in the admission document under
Schedule Two, paragraph (h);

() its anticipated accounting reference date, the date to which it has prepared the main
financial information in its admission document and the dates by which it must publish its
first three reports as required by rules 18 and 19;

(m) its expected admission date;

) the name and address of its nominated adviser and broker(s);

(0) (other than in the case of an expressqguoted applicant) details of where any admission

document will be available with a statement that this will contain full details about the
applicant and the admission of its securities; and
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— Supplement to the Schedule One;-for-quoted-applicants-only Announcement

(Express Market route)

An expressquoted applicant must in addition provide the Exchange with the following
information:

(a) the name of the AIM-Express Desighated Market upon which its securities have been
traded;

(b) the date from which its securities have been so traded;

(c) confirmation that, following due and careful enquiry, it has-adhered-to-any is in compliance
with any legal and regulatory requirements invelved-n relating to having its securities
traded upon such market er together with details of where there has been any material
breach of such legal and regulatory requirements in the last 5 years;

(d) a website address where any documents or announcements which it has made public over
the last two2 years (in consequence of having its securities so traded) are available;

(e) details of its intended strategy following admission including, in the case of an investing
company, details of its investing policy;

(f)  confirmation that at admission, a description of any significant change in financial or

trading position of the quoted-express applicant which has occurred since the end of the
last financial period for which audited statements will have been published;

h)(q) details of any lock-in arrangements pursuant to rule 7;
{H(h) a brief description of the arrangements for settling transactions in its securities;
() a website address detailing the rights attaching to its securities;

(1) _a website address of a page containing its latest published annual accounts which must
have a financial year end not more than aire9 months prior to admission. The-annual
accounts-must-be-prepared-in-accordance-with-rule19—\Where more than rine9 months
have elapsed since the financial year end to which the latest published annual accounts
relate, a website address of a page containing a set of interim results covering the period
from the financial year end to which the latest published annual accounts relate and ending
no less than six6 months from that date;

(k) the number of each class of securities held as treasury shares.
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Schedule Two:

Part One

A company which is required to produce an admission document must ensure that document
discloses the information required pursuant to Regulation 23 of the POATRs and the following:

(a) Information equivalent to that which would be required by Annexes 1, 8 and 15 other than
the information specified in paragraph (b)(i) below and as amended by paragraph (b)(ii)
below;

(b) (i) the information referred to in paragraph (a) above is as follows:
Annex 1:

Fhe-Competent-AuthorityFCA approval information required under sub-section 1.5;
Operating and Financial Review (Section 7);

Capital Resources (Section 8);

Profit Forecasts or Estimates (Section 11) (NB - Paragraph (d) below continues to
apply);

Administrative, Management and Supervisory Bodies and Senior Management
(Section 12). (NB - Paragraph (fg) below continues to apply);

Remuneration and Benefits (section 13);

The audit and remuneration committee information required under sub-section 14.3;
Pro forma financial information (sub-section 18.4);

Documents Available (section 21);

The information required under sub-section 15.2 of Annex 1 with respect to persons
other than directors.

Annex 8:

Fhe-Competent-AuthorityFCA approval information required under sub-section 1.5;

Working capital statement (sub-section 3.1).ANB—Paragraph-{c)-below-contintesto
apphy);

Capitalisation and indebtedness (sub-section 3.2);

Interest of natural and legal persons involved in the issue/offer (sub-section 3.3);
Terms and Conditions of the Offer of Securities to the Public (section 5);

Admission to Trading and Dealing Arrangements (section 6);

Annex 15:

Annex 15 in its entirety.

" Schedule Two (and corresponding Annex references) updated with effect from 19 January 2026
pursuant to AIM Notice 61
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(i)  the information required by paragraph (a) above is amended as follows: the
information required by section 18 of Annex 1 must be presented in accordance with

ene—ef—the—app%abie—standa;ds—set—eut—m—rule 19- and Schedule Two (K).

A description of the following information relating to the applicant’s financial resources:

(i) the applicant’s material capital resources,

(ii) material financial commitments, obligations and liabilities;

(iii) the proposed use of proceeds of any fundraising undertaken on admission; and

(iv) the directors’ reasonable opinion of the applicant’s future fundraising needs for
the next 12 months and refer to any risk factors that may impact the directors’
opinion.

as at the date of the admission document.

This information can be provided in the format considered most easily assessable (e.q.
table, narrative etc) and by cross referring to information contained elsewhere in the
admission document where appropriate.

Such statement should include content-specific and general accompanying statements as
required by PRM 8.2.1R.

{e)(d) where it contains a profit forecast, estimate or projection (which includes any form of words

which expressly or by implication states a minimum or maximum for the likely level of
profits or losses for a period subsequent to that for which audited accounts have been
published, or contains data from which a calculation of an approximate figure for future
profits or losses may be made, even if no particular figure is mentioned and the words
“profit” or “loss” are not used):

(i) a statement by its directors that such forecast, estimate or projection has been
made after due and careful enquiry;
(i) a statement of the principal assumptions for each factor which could have a

material effect on the achievement of the forecast, estimate or projection. -The
assumptions must be readily understandable by investors and be specific and
precise;

(iii) confirmation from the nominated adviser to the applicant that it has satisfied
itself that the forecast, estimate or projection has been made after due and careful
enquiry by the directors of the applicant; and

(iv) such profit forecast, estimate or projection must be prepared on a basis
comparable with the historical financial information.;

Such statement should include content-specific and general accompanying statements as
required by PRM 8.2.1R.

{eh(e)on the first page, prominently and in bold, the name of its nominated adviser and the

following paragraphs:

"AIM is a market designed primarily for emerging and / or growing smatler 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 Oefficial Liist of the United Kingdom’s
Financial Conduct Authority.

AIM is a buyer beware market, where investors are A-prespesctive-investor-should-be
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aware-of responsible for considering the risks of investing in AlMsuech companies.
Investors must recognise and accept that there are inherent investment risks associated

with AIM companies, which include founder-led, innovative and growing businesses across

a diverse range of sectors. Any investment decision and should only be madke the

decisionto-invest-only after careful consideration by investors and, if appropriate,
consultation with an independent financial adviser.

The London Stock Exchange has not itself examined or approved the contents of this
document and does not owe any duty or have any liability to any investor in respect of any
investment decision made in relation to AIM securities.”™

{e)(f) where rule 7 applies, a statement that its related parties and applicable employees have
agreed not to dispose of any interests in any of its AIM securities for a period of twelve-12
months from the admission of its securities;

{H(q) the following information relating to each director and each proposed director:

(i)
(ii)

(vi)

(vii)

(viii)

the director’s full name and age together with any previous names;

the names of all companies and partnerships (excluding subsidiaries and / or
group companies of such companies or partnerships) of which the director has
been a director or partner at any time in the previous five5 years, indicating
whether or not the director is still a director or partner;

any unspent convictions in relation to indictable offences;
details of any bankruptcies or individual voluntary arrangements of such director;

details of any receiverships, compulsory liquidations, creditors’ voluntary
liquidations, administrations, company voluntary arrangements or any
composition or arrangement with its creditors generally or any class of its
creditors of any company where such director was a director at the time of or
within the twelve12 months preceding such events;

details of any compulsory liquidations, administrations or partnership voluntary
arrangements of any partnerships where such director was a partner at the time
of or within the twelve12 months preceding such events;

details of receiverships of any asset of such director or of a partnership of which
the director was a partner at the time of or within the twelve12 months preceding
such events; and

details of any public criticisms of such director by statutory or regulatory
authorities (including recognised professional bodies), and whether such director
has ever been disqualified by a court from acting as a director of a company or
from acting in the management or conduct of the affairs of any company;

ten(h)the name of any person (excluding professional advisers otherwise disclosed in the
admission document and trade suppliers) who has:

(i)
(ii)

received, directly or indirectly, from it within the twelve12 months preceding the
application for admission to AIM; or

entered into contractual arrangements (not otherwise disclosed in the admission
document) to receive, directly or indirectly, from it on or after admission any of
the following:

—  fees totalling £10,000 or more;

— its securities where these have a value of £10,000 or more calculated by
reference to the issue price or, in the case of an introduction, the expected
opening price; or
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— any other benefit with a value of £10,000 or more at the date of admission;
giving full details of the relationship of such person with the applicant and
of the fees, securities or other benefit received or to be received;

(i) the name of any director, or member of a director’s family, who has a related financial
product referenced to its AIM securities or securities being admitted, together with the
date and terms of the related financial product(s) and the detailed nature of the
exposure;

() ___where itis an investing company, details of its investing policy.

(k) the information required by the Notes and any other information which it reasonably
considers necessary to enable investors to form a full understanding of:

(i)

the assets and liabilities, financial position, profits and losses, and prospects of
the applicant and its securities for which admission is being sought;

the rights attaching to those securities; and
any other matter contained in the admission document.

#a()_notification must be made of the potential exercise of withdrawal rights. Such notification
must disclose the following information (i) that a supplementary admission document
may be published if a significant new factor, material mistake or material inaccuracy arises;
(il) where the supplementary admission document will be published; and (iii) that
investors may in such circumstances withdraw their acceptance for the securities in
question.

Part Two

A dual market applicant’s admission document needs to include the following:

(a)

the information required pursuant to Regulation 23 of the POATRs; and

(b)

on the first page, prominently and in bold, the name of its nominated adviser and the

following paragraphs:

"AIM is a market designed primarily for emerging and / or growing 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 United Kingdom’s
Financial Conduct Authority.

AIM is a buyer beware market, where investors are responsible for considering the
risks of investing in AIM companies. Investors must recognise and accept that there
are inherent investment risks associated with AIM companies, which include founder-
led, innovative and growing businesses across a diverse range of sectors. Any
investment decision should only be made after careful consideration by investors and,
if appropriate, consultation with an independent financial adviser.

The London Stock Exchange has not itself examined or approved the contents of this
document and does not owe any duty or have any liability to any investor in respect of
any investment decision made in relation to AIM securities.”
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Schedule Three

The class tests for determining the size of a transaction pursuant to rules 12, 13, 14, 15 and 19

are as follows:

— The Gross Assets test

Gross assets the subject of the transaction x 100

Gross assets of the AIM company

Figures to use for the Gross assets test:

1.

The “Gross assets of the AIM company” means the total non current assets plus total
current assets. These figures should be taken from the most recent of the following:

(a)
(b)

the most recently notified consolidated balance sheet; or

where an admission document has been produced for the purposes of
admission following a reverse takeover, any pro forma net asset statement
published in the admission document may be used, provided it is derived from
information taken from the last published audited consolidated accounts and that
any adjustments to this information are clearly shown and explained; or

in a case where transactions are aggregated pursuant to rule 16, the most
recently notified consolidated balance sheet (as at a date prior to the earliest
aggregated transaction).

The “Gross assets the subject of the transaction” means:

(@)

(b)

in the cases of an acquisition of an interest in an undertaking which will result in
consolidation of the undertaking’s net assets in the accounts of the AIM
company, or a disposal of an interest in an undertaking which will result in the
undertaking’s net assets no longer being consolidated in the accounts of the AIM
company, the assets the subject of the transaction means the value of 100% of
the undertaking’s assets, irrespective of what interest is acquired or disposed.

in the case of an acquisition or disposal which does not fall within paragraph 2(a),
the assets the subject of the transaction means:

—  for an acquisition, the consideration plus any liabilities assumed (if any); and

—  for adisposal, the book value of the assets attributed to that interest in the
AIM company'’s last audited accounts.

in the case of an acquisition of assets other than an interest in an undertaking, the
assets the subject of the transaction means the book value of the assets.
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— The Turnover test

Turnover attributable to the assets the subject of the transaction x 100
Turnover of the AIM company

Figures to use for the Turnover test:

4.3. The “Turnover of the AIM company” means the turnover figure as stated in the following:

(a) the last published annual consolidated accounts;
(b) the last notified preliminary statement of annual results; or
(c) in a case where transactions are aggregated pursuant to rule 16, the last such

accounts or statement prior to the earliest transaction.

In a case of an acquisition or disposal of an interest in an undertaking of the type
described within paragraph 2(a), the “turnover attributable to the assets the subject of the
transaction” means 100% of the turnover of the undertaking irrespective of what interest is
acquired or disposed.

— The Consideration test

Consideration x 100
Aggregate market value of all the ordinary shares (excluding treasury shares)
of the AIM company

Figures to use for the Consideration test:

5:4. The “Consideration” means the amount paid to the vendors, but the Exchange may
require the inclusion of further amounts.

(a) Where all or part of the consideration is in the form of securities to be listed, or
traded on AIM, the consideration attributable to those securities means the
aggregate market value of those securities.

(b) If deferred consideration is, or may be, payable or receivable by the AIM
company in the future, the consideration means the maximum total consideration
payable or receivable under the agreement.
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6.5. The “Aggregate market value of all the ordinary shares of the AIM company (excluding
treasury shares)’ means the value of its enfranchised securities on the day prior to the
notification of the transaction (excluding treasury shares).

— The Gross Capital test

— Gross capital of the company or business being acquired X 100
Gross capital of the AIM company

Figures to use for the Gross capital test:

+6. The “Gross capital of the company or business being acquired” means the aggregate of:

(a) the consideration;

(b) if a company, any of its shares and debt securities which are not being acquired;

(c) all other liabilities (other than current liabilities), including for this purpose minority
interests and deferred taxation; and

(d) any excess of current liabilities over current assets.

Where an investing company is making an acquisition in line with its investing policy
which does not result in control and/or consolidation of the company or business being
acquired, the “Gross capital of the company or business being acquired” can be pro-
rated in line with the percentage being acquired.

8.7. The “Gross capital of the AIM company” means the aggregate of:

(a) the aggregate market value of its securities (excluding treasury shares);

(b) all other liabilities (other than current liabilities), including minority interest and
deferred taxation; and

(c) any excess of current liabilities over current assets.

The figures to be used must be the aggregate market value of the enfranchised securities on the
day prior to the notification of the transaction (excluding treasury shares).

— The additional class test for determining the size of a transaction pursuant to rule 13 is as
follows:

The Profits test

Profits attributable to the assets the subject of the transaction X 100
Profits of the AIM company

Figures to use for the Profit tests:

8. The “Profits of the AIM company”’ means profits before taxation and exceptional items as
stated in the following:

(a) the last published annual consolidated accounts;
(b) the last notified preliminary statement of annual results; or
(c) in a case where transactions are aggregated pursuant to rule 16, the last such

accounts or statement prior to the earliest transaction
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In the case of an acquisition or disposal of an interest in an undertaking of the type
described within paragraph 2(a), the “profits attributable to the assets the subject of the

transaction” means 100% of the profits of the undertaking irrespective of what interest is
acquired or disposed.

— Substitute Tests

In circumstances where the above class tests produce anomalous results or where the tests are

inappropriate to the sphere of activity of the AIM company, the Exchange may {exceptinthe
case-of a-transaction-with-arelated-party),-disregard the calculation and substitute other

relevant indicators of size, including industry specific tests. -Only the Exchange can decide to
disregard one or more of the class tests; or substitute another test.
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Schedule Four

In respect of transactions which require notifications pursuant to rules 12, 13, 14 and 15 an
AIM company must notify the following information:

(@)
(b)

D (2)
~— ~~—

AN AN AN AN SN SN~
S Q =

particulars of the transaction, including the name of any other relevant parties;

a description of the assets which are the subject of the transaction, or the business carried
on by, or using, the assets;

the profits (or if applicable, losses) attributable to those assets;
the value of those assets if different from the consideration;
the full consideration and how it is being satisfied;

the effect on the AIM company;

details of the service contracts of any proposed directors;

in the case of a disposal, the application of the sale proceeds;

in the case of a disposal, if shares or other securities are to form part of the consideration
received, a statement whether such securities are to be sold or retained; and

any other information necessary to enable investors to evaluate the effect of the
transaction upon the AIM company.

Schedule Five

Pursuant to rule 17, an AIM company must make notification of the following:

a
b
c

o
~— ~— ~—~ — ~—

e
f)

(
(
(
(
(
(
(9)

the identity of the significant shareholder concerned;

the date on which the disclosure was made to it;

the date on which the relevant change to the holding was effected:;

the price, amount and class of the AIM securities concerned,;

the nature of the transaction;

the nature and extent of the significant shareholder’s interest in the transaction; and

where the notification concerns a related financial product, the detailed nature of the
exposure.
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Schedule Sixeven

Pursuant to rule 17, an AIM company must make notification of the following:

(@) the date of the movement into or out of treasury shares;
(b) the number of treasury shares of each class transferred into or out of treasury;

(c) the total number of treasury shares of each class held by the AIM company following
such movements;

(d) the number of shares of each class that the AIM company has in issue less the total
number of treasury shares of each class held by the AIM company following such
movements.
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Glossary

The following terms have the following meanings when used in these rules unless the context

otherwise requires.

Term

admission/admitted

admission document

AIM

AIM company

AIM DesignatedMarket

AIM fee

AIM Rule 15 cash shell
AIM Rules for Nominated
Advisers

AIM securities

AIM shareholder

Meaning

Admission of any class of securities to AIM effected by
a dealing notice under rule 6.

A document produced pursuant to rules 3 or 27 and is
an MTF admission prospectus within the meaning of
regulation 21(3) of the POATRs.

A market operated by the Exchange.

A company with a class of securities admitted to AIM.

The fees charged by the Exchange to an AIM
company in respect of admission and trading as set
out in the price list published by the Exchange from
time to time.

An AIM company that falls within the ‘Divestment or
Cessation’ section of rule 15.

The AIM Rules for Nominated Advisers published by the
Exchange from time to time.

Securities of an AIM company which have been
admitted.

A holder of any legal or beneficial interest, whether
direct or indirect, in an AIM security.
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Annex 1, Annex 8 and Annex 15

applicant

application form

applicable employee

authorised person

block admission

broker

business day

cancel/cancelled/cancellation

Annex 1, Annex 8 and Annex 15 of the FCA’s
Prospectus Rules: Admission to Trading on a Regulated
Market sourcebook (as may be amended from time to
time).

An issuer that is applying to have a class of its securities

admitted to AlM-and-which-is-seeking-to-havea
notification-issued-pursuant-to-rule-2. -This includes
quoted-dual market applicants, express applicants

save-forrules 2—5-inclusiveand Main Market
applicants, except where specific and separate
provisions apply-_(including within rules 2, 3, 5 and 7

inclusive).

The latest publication of the standard form which must

be completed by an applicant-ora-quoted-applicant
under rule 5.

Any employee of an AIM company, its subsidiary or
parent undertaking who:

(a) for the purposes of rule 7, together with that
employee’s family, has a holding or interest, directly or
indirectly, in 0.5% or more of a class of AIM securities
(excluding treasury shares); or

(b) for the purposes of rule 21, other than a director, is
a ‘person discharging managerial responsibilities’ as
defined in Article 3(25) of MAR.

(c) for the purposes of rules 7 and 21 is a ‘person
closely associated’ as defined in Article 3(1)(26) of
MAR.

A person who, under European Union directive or
United Kingdom domestic legislation, is authorised to
conduct investment business in the United Kingdom.

The admission of a specified number of AIM
securities, which are to be issued on a regular basis
pursuant to rule 29.

A member firm which is appointed by an AIM
company pursuant to rule 35.

Any day upon which the Exchange is open for business
and any reference to business days shall be to clear
business days.

The cancellation of any class of securities to AIM
effected by a dealing notice.
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class tests

dealing notice

director

directors’ remuneration

Disciplinary Procedures and
Appeals Handbook-{“the

Handbook?)
DTR

DTR company

dual market applicant

EEA country

electronic communication

Euroclear

The tests set out in which are used to
determine whether rules 12, 13, 14, 15 or 19 of these
rules apply.

A notification by the Exchange disseminated through
RNS which either admits securities to AIM or cancels or
suspends them from trading on AIM or restores them to
trading on AIM.

A person who acts as a director whether or not
officially appointed to such position.

The following items for each director of the AIM
company:

(a) emoluments and compensation, including any
cash or non-cash benefits received;

(b) share options and other long term incentive plan
details, including information on all outstanding
options and/or awards; and

(c) value of any contributions paid by the AIM
company to a pension scheme.

The most recent publication by the Exchange of the
document so entitled for AIM.

The Disclosure Guidance and Transparency Rules
published by the FCA from time to time.

An AIM company that is required to make disclosures
in accordance with chapter 5 of the DTR. A non-DTR
company is an AIM company that is not required to
make disclosures in accordance with chapter 5 of the
DTR.

An applicant which, concurrently with its admission
to AIM, is admitting to an Express Market and is
publishing a document in relation to the admission to
the relevant market and is undertaking an
independent equity fundraise of a minimum of £6
million (or equivalent).

A European Economic Area (EEA) country.

Any communications sent by e-mail or made available
on an AIM company’s website pursuant to rule 26.

Euroclear UK & Ireland Limited.
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Exchange

express applicant

Express Market

family

FCA

financial instrument

FSMA 2000

The London Stock Exchange plc.

An applicant which:

(i) has had its securities traded upon an Express
Market for at least 4 years immediately prior to
applying to have those securities admitted to
AlM;

(ii) the business and / or board of the express
applicant must not have changed fundamentally
in the last 12 months;

(iii) has a proposed market capitalisation of at least
£20 million on admission to AIM; and

(iv) has had any relevant admission documentation
and all disclosure required under the rules of its
home market published in English.

any reqularly, operating open market for the trading of
equity securities that is requlated by, or operated under
the oversight of, a regulatory body or entity which is a
member of the International Organisation of Securities
Commissions.

In relation to any person his-er-hertheir spouse or civil
partner and any child where such child is under the age
of eighteen years.

It includes any trust in which such individuals are
trustees or beneficiaries and any company over which
they have control or more than 20% of its equity or
voting rights (excluding treasury shares) in a general
meeting. It excludes any employee share or pension
scheme where such individuals are beneficiaries rather
than trustees.

The Financial Conduct Authority.

Any financial instrument requiring disclosure in
accordance with DTR 5.3.1 with the addition that, for the
purposes of this definition, all AIM companies shall be
treated as if they are DTR companies regardless of
their country of incorporation.

The Financial Services and Markets Act 2000.
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holding

International Accounting
Standards

investing company

investment manager

Any legal or beneficial interest, whether direct or
indirect, in the AIM securities of a person who is a
director or, where relevant, an applicable employee or
significant shareholder.

It includes holdings by the family of such a person.

In addition, when determining whether a person is a
significant shareholder, a holding also includes a
position in a financial instrument.

(a) For an AIM company incorporated in the EEA, this
means standards adopted for use in the European
Union in accordance with Article 3 of the IAS
Regulation (EC) No. 1606/2002, as adopted from
time to time by the European Commission.

(b) For an AIM company incorporated in the UK, this
means UK-adopted International Accounting
Standards in accordance with section 474(1)
Companies Act.

Any AIM company which has as its primary business or
objective, the investing of its funds in securities,
businesses or assets of any description.

Any person external to the investing company, who,
on behalf of that investing company, manages their
investments. This may include an external adviser who
provides material advice to the investment manager or
the investing company.
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investing policy

listed

Main Market

Main Market applicant

MAR

The policy the investing company will follow in relation
to asset allocation and risk diversification.

The policy must be sufficiently precise and detailed to
allow the assessment of it, and, if applicable, the
significance of any proposed changes to the policy. It
must contain as a minimum:

— assets or company in which it can invest;

— the means or strategy by which the
investing policy will be achieved;

— whether such investments will be active
or passive and, if applicable, the length
of time that investments are likely to be
held for;

— how widely it will spread its investments
and its maximum exposure limits, if
applicable;

— its policy in relation to gearing and cross-
holdings, if applicable;

— details of investing restrictions, if
applicable; and

— the nature of returns it will seek to deliver
to AIM shareholders and, if applicable,
how long it can exist before making an
investment and/or before having to
return funds to AIM shareholders.

Admitted to the Official List of the United
KingdemUK by —the-Competent-Authority-forthe
United-Kingdom-the FCA.

a UK reqgulated market operated by the Exchange
where issuers are also admitted to the Official List
maintained by the FCA

An applicant which:

(i) s listed under either the Equity Shares
(Commercial Company) or the Closed Ended
Investment Fund categories of the Official List;

(i) _has had its securities traded on the Main Market
for at least 4 years immediately prior to applying
to have those securities admitted to AIM; and

(i) whose business and / or board of the
Main Market applicant must not have changed
fundamentally in the last 12 months.

Regulation (EU) No 596/2014 of the European
Parliament and of the Council on market abuse, as
applied in the UK.
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member firm

nominated adviser

nominated adviser’s declaration

Notes

not in public hands

notify/notified/notification

person

PRM

proxy advisor

A partnership, corporation, legal entity or sole
practitioner admittedaccepted currently to Exchange
membership.

An adviser whose name appears on the register.

The latest form of declaration contained in the AIM
Rules for Nominated Advisers.

Separate notes published by the Exchange from time to
time which form part of these rules. At the date of these
rules, these comprise the AIM Note for Investing
Companies, and the AIM Note for Mining and QOil & Gas
Companies.

AIM securities held, directly or indirectly (including via
a related financial product) by:

(a) a related party;

(b) the trustees of any employee share scheme
or pension fund established for the benefit of
any directors/employees of the
applicant/AIM company (or its
subsidiaries);

(c) any person who under any agreement has a
right to nominate a person to the board of
directors of the applicant/AIM company;

(d) any person who is the subject of a lock-in
agreement pursuant to rule 7 or otherwise; or

(e) the AIM company as treasury shares.

The delivery of an announcement to a Regulatory
Information Service for distribution to the public.

An individual, corporation, partnership, association, trust
or other entity as the context admits or requires.

Persons Discharging Managerial Responsibilities as
defined in Article 3(25) of MAR.

The Public Offers and Admissions to Trading
Regulations 2024.

FCA'’s Prospectus Regulation: Admissions to Trading
on a Requlated Market sourcebook

an entity which provides (amongst other matters) voting
recommendations and analysis to AIM shareholders or
their representatives on matters that require shareholder

approval.

39



record date

register

Regulatory Information Service

related financial product

related party

The last date upon which investors must appear on the
share register of the AIM company in order to receive a
benefit from the company.

The latest publication of the register of nominated
advisers held by the Exchange. The definitive register
is kept by the Exchange.

A service approved by the FCA for the distribution to the
public of regulatory announcements and included within
the list maintained on the FCA’s website,
http://www.fca.org.uk/.

Any financial product whose value in whole or in part is
determined directly or indirectly by reference to the price
of AIM securities or securities being admitted,
including a contract for difference or a fixed odds bet.

(@) any person who is a director or PDMR of an AIM
company or of any company which is its
subsidiary or parent undertaking, other subsidiary
undertaking of its parent company;

(b) a substantial shareholder;
(c) an associate of (a) or (b) being;
(i) the family of such a person;

(ii) the trustees (acting as such) of any trust of which
the individual or any of the individual’s family is a
beneficiary or discretionary object (other than a
trust which is either an occupational pension
scheme as defined in regulation 3 of the Financial
Services and Markets Act 2000 (Regulated
Activities) Order 2001, or an employees’ share
scheme which does not, in either case, have the
effect of conferring benefits on persons all or
most of whom are related parties).
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relevant changes

RNS

(iii) any company in whose equity shares such a
person individually or taken together with his-or
her their family (or if a director, individually or
taken together with histheir family and any other
director of that the AIM company or its parent
undertaking or any of its subsidiary
undertaking(s)) are directly or indirectly interested
(or have a conditional or contingent entitiement to
become interested) to the extent that they are or
could be able:

— to exercise or control the exercise of
30% or more of the votes (excluding
treasury shares) able to be cast at
general meetings on all, or substantially
all, matters; or

—  to appoint or remove directors holding
a majority of voting rights at board
meetings on all, or substantially all,
matters;

(iv) any other company which is its subsidiary
undertaking, parent undertaking or subsidiary
undertaking of its parent undertaking;

(v) any company whose directors are accustomed to
act in accordance with (a)’s directions or
instructions;

(vi) any company in the capital of which (a), either
alone or together with any other company within
(iv) or (v) or both taken together, is (or would on
the fulfilment of a condition or the occurrence of a
contingency be) interested in the manner
described in (iii);

(d) any company where one or more of the directors
of that company is also a director of the AIM

company

(e) any person which holds a 10% interest or more in
an AIM company’s subsidiaries and / or assets

{eh(f) for the purposes of rule 13, any person who was
a director of an AIM company or any of its
subsidiaries, sister or parent undertakings or a
substantial shareholder within the twelve
months preceding the date of the transaction.

Changes to the holding of a significant shareholder
above 3% (excluding treasury shares) which increase
or decrease such holding through any single
percentage.

The Regulatory Information Service operated by the
Exchange.
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Schedule One Announcement

A notification, in the form prescribed from time to time,

shareholder

significant shareholder

SME growth market

substantial shareholder

treasury shares

UK

UK GAAP (FRS 102)

: :

made by the Exchange before admission of an
applicant containing the information specified in
Schedule One of these rules.

’I‘.I'elde' of la.' ) I,elgal 9'ubleM“e“s'al."'t_e'eSt whether

Any person with a holding of 3% or more in any class
of AIM security (excluding treasury shares).

A multilateral trading facility that is registered as an
SME growth market for the purposes of Chapter 5.10 of
the FCA’s Market Conduct Sourcebook.

Any person who holds any legal or beneficial interest
directly or indirectly in 10% or more of any class of AIM
security (excluding treasury shares) or 10% or more
of the voting rights (excluding treasury shares) of an

AIM company including-forthe-purpose-of rule13-such
holdine. | bsidiary.si tortaki

Shares which meet the conditions set out in paragraphs
(a) and (b) of subsection 724(5) of the Companies Act
2006.

United Kingdom of Great Britain and Northern Ireland.

For the purposes of rule 19, a UK country shall also be
deemed to include the Channel Islands and the Isle of

Man.

UK Generally Accepted Accounting Practice (Financial
Reporting Standard 102)
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London
Stock Exchange

Part Two — Guidance Notes

— Eligibility for AIM

An AIM company or applicant must be appropriate for AIM’s regulatory framework. An AIM
company or applicant should usually be a similar structure to a UK plc, and where it is an
investing company, must be a closed-ended fund and not require a restricted investor base. It
should not be complex in terms of its structure and securities and should-issue-primarily
ordinary shares (or equivalent) should be the AIM company’s primary line of securities
admitted to trading on AIM, subject to any special voting shares.

An applicant may issue special voting shares provided that the applicant at admission (and
for as long as the AIM company has special voting shares) has in place in its constitutional
documents provisions that ensure the following:

(a) such shares may only be issued to a person who, at admission is:
(i) a director or employee of the applicant;
(i) _an investor in, or shareholder of, the applicant;
(iii) persons established for the sole benefit of or solely owned and controlled by
a person specified in (a) and (b) above;
(b) a holder of such shares is not permitted to transfer the voting rights associated with
such shares, except to a person specified in (a)(iii) above; and
(c) the holder of such shares cannot exercise voting rights attached to such shares in
relation to the following:
(i) _remuneration; or
(i) related party transactions pursuant to rule 13 involving the holders of such
shares; or
(iii) cancellation of admission pursuant to rule 41.

Rule 1: Nominated adviser

The nominated adviser role is essential in maintaining the integrity and reputation of AIM.
Where an AIM company needs to notify the loss of its nominated adviser it should first-liaise
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with AIM Regulation in advance so that where no replacement has been appointed the
necessary suspension may be put in place to coincide with the notification.

Any extension requests to suspension pursuant to rule 1 will only be considered where a
submission is made by the prospective replacement nominated adviser and the Exchange is
satisfied that the prospective replacement nominated adviser is due to be engaged imminently.

— Applicants for AIM

Rule 2: Early notification and pre-admission announcements

The early notification is an opportunity for applicants and their nominated advisers to discuss
potential admissions with the Exchange. The process is intended to reduce the potential of
any delay to the applicant’s admission. When considering the timing of submitting an early
notification sufficient time should be allowed to facilitate a discussion with the Exchange.

Submission of an early notification form that does not allow for adequate time for discussion
with the Exchange may result in eentribute-to a delay to admission. Following the submission
of an early notification form, a-reminated-adviser_.an AIM company and / or its nominated
adviser must update the Exchange as soon as practicable should it become aware of any
material new information and/or any change to the information submitted or circumstances of
the applicant.

A Schedule One Announcement is an opportunity for the Exchange to, where necessary or
appropriate, gazette a proposed applicant ahead of admission to give market participants the
opportunity to raise any concerns regarding the proposed applicant directly with the Exchange.
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Early notification submissions and draft Schedule One annourcement Announcements should
be sent by e-mail in the standard format, available on the Exchange’s website, to
aimrequlation@lseg.com.

Where an express gueted-applicant is also making an offer to the public, whether in the UK
and/or other jurisdictions, it should satisfy itself that there are no other legal or regulatory
requirements.

Any communication disclosed in oral or written form relating to the admission to trading on AIM
or proposed admission to trading on AIM that requires the publication of an admission
document must comply with the requirements set out in the FCA’s Market Conduct sourcebook
(MAR 5-A.5).

Rule 4: Omissions from admission documents
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An applicant may omit information from its admission document on the grounds that it is
incorporated by reference provided it complies with the following:

(i) the admission document contains a working hyperlink to the information incorporated
by reference;

(i) the information to be incorporated by reference is available and will remain available for
as long as the admission document, in accordance with rule 26; and

(iii) for the avoidance of doubt, those persons responsible for the admission document will
also be responsible for any information incorporated by reference.

Rule 5: Application documents

All applications and documentation must be submitted via the Exchange’s Self Service Portal.

Under rule 33 AIM securities must be unconditionally allotted.- The Exchange may require
proof of allotment for any securities which are being issued on admission. -A copy of the
applicant’s board minutes allocating such securities or confirmation from its nominated
adviser will suffice in most cases.

Allotted includes provisionally allotted securities where such provisional allotments are
unconditional. For example, nil paid rights must be allotted without condition (even if further
action is required by the holders of provisional

allotments to transform them into another class of securities such as fully paid shares).
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— Special conditions for certain applicants

Rule 7: Lock-ins for new businesses

ire-Aa substantial shareholder is not required to be the-subject of

a lock-in under rule 7 where that shareholder:

(i) __is an authorised person;

(i) __is an investing company or listed investment company whose investing policy is
externally managed on a fully discretionary basis by an investment manager that is an
authorised person;

(ii) is a company with securities quoted upon the Exchange’s markets; or

{)(iv) became a substantial shareholder at the time of an AIM company’s admission andor
at a price which was more widely available, for example aspart-ofparticipating in an arm’s
length offer to the public or the price equates to the AIM company’s market price at
admission and the shareholder will not benefit from an uplift in the share price on
admission.

Any such lock in arrangement may permit a related party or applicable employee to dispose
of its interest in its AIM securities during the first 12 months on AIM in the following
circumstances:

(i) transfers between spouses or into a pension plan;
(ii) intra-group transfers: or
(iii) in the event of financial hardship.

Lock-in arrangements are contractual arrangement between an applicant / AIM company, its
shareholder(s) and any other relevant parties. The Exchange is not party to such contractual
arrangements and has no authority or power to enforce compliance with such arrangements.
The Exchange’s remit is to consider any question as to whether these arrangements are in
place upon admission.

Rule 8: Investing companies

The circular convening a meeting of AIM shareholders for the purposes of obtaining consent
for a change in investing policy should contain adequate information about the current and
proposed investing policy and the reasons for and expected consequences of any proposed
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change. -It should also contain the information required by paragraph 4.2 of the AIM Note for
Investing Companies.

In making the assessment of what constitutes a material change to the published investing
policy, consideration must be given to the cumulative effect of all the changes made since
shareholder approval was last obtained for the investing policy or, if no such approval has
been given, since the date of admission. Any material change to the specific points set out in
the definition of investing policy is likely to constitute a material change requiring shareholder
consent.

In making the assessment of whether or not an investing company has substantially
implemented its investing policy, the Exchange would consider this to mean that the
investing company has invested:

— a substantial portion (usualy-at least in excess of 50%) of all funds available to
it, including funds available through agreed debt facilities;

— in arange of investments; and

— in accordance with its investing policy.

Where an investing company undertakes a disposal of all, or substantially all, of its assets
within the meaning of rule 15, for the purposes of implementation of paragraph 5.6 of the AIM
Note for Investing Companies, the investing company should implement an investing policy
to either wind down its business or ensure that it has at least £6m (satisfied through existing
cash resources and / or an independent equity fundraising) before implementation of its
investing policy.
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— Principles of disclosure

Rule 10: Principles of disclosure

Where information has been notified pursuant to these rules, subsequent updates and / or
developments to such information should be notified without delay where the update and / or
development causes the previously notified information to be misleading, false or deceptive.

— Ongoing Developments General disclosure of price sensitive information

Rule 11: General disclosure

Rule 11 is designed to support the integrity and reputation of the market by ensuring that an
AIM company is properly engaging with its nominated adviser regarding developments in its
business so that the nominated adviser can provide its specialist public market corporate
finance experience.

Standards of disclosure for AIM companies are equivalent to UK regulated markets as MAR
sets out statutory responsibilities for disclosure across all UK public markets, including AIM.
Accordingly, an AIM company is responsible for its disclosure obligations under MAR.

If the nominated adviser considers that a change or development in relation to the business
and/or prospects of an AIM company is likely to have a market impact, but the AIM company
determines not to notify the information without delay (and there is no basis to delay disclosure
under Article 17(4) of MAR), the AIM company and/or its nominated adviser must inform the
Exchange immediately and provide the rationale for that determination.

When providing its view, the nominated adviser is undertaking its obligations owed to the
Exchange. Accordingly, the nominated adviser's view on market impact should be considered
authoritative, given its specialist public market corporate finance expertise, and the nominated
adviser is not required to provide to the AIM company a formal or detailed supporting analysis
in support of that view. An AIM company should not seek to prevent or delay its nhominated
adviser from informing the Exchange in the circumstances described above on the basis that it
disagrees with the nominated adviser's assessment of market impact.

Where an AIM company is unsure whether a change or development in relation to its business
and/or prospects is material, the AIM company must seek the advice and guidance of its
nominated adviser.

An AIM company’s dialogue with its nominated adviser should be ongoing. Where there is
any change or update to a development that was previously considered material, the AIM
company must inform its nominated adviser without delay, regardless of whether the change
or update would be considered material in isolation.
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— Disclosure of corporate transactions

RulesRule 12-and-13: Substantial and-related-party-transactions

A transaction which exceeds 100% in any of the class tests (excluding the Profits test) but
does not result in a fundamental change of business, board or voting control (pursuant to rule
14) will be a substantial transaction. For such a substantial transaction, an AIM company may,
in addition to complying with the disclosure requirements under this rule, be required to seek
AIM shareholder approval for the proposed transaction. The Exchange should be consulted in
advance in such circumstances.

Where an AIM company undertakes an acquisition of a corporate entity, whose only assets are
cash, for the purpose of raising finance, such acquisition will require AIM shareholder approval
where the consideration class test exceeds 100%.

Rule 13: Related party transactions

This rule is designed to ensure that parties with the potential to influence and / or control the
AIM company are transparent in their dealings with the AIM company and seeks to prevent a
related party from exploiting, or the perception that it may be exploiting, its close relationship
with the AIM company to complete transactions that are on favourable terms to them, but which
may be detrimental to the interests of other shareholders and the AIM company.

Changing the terms of an existing related party transaction will be considered a new related
party transaction pursuant to rule 13.

Directors’ Remuneration:

Standard remuneration will not be considered a related party transaction. Non-standard
remuneration will be considered a related party transaction. However, where a nominated
adviser is satisfied that the contractual terms for director remuneration (that is not part of the
standard remuneration package) provide reasonable commercial protections for the AIM
company (such as good leaver/bad leaver terms, provisions for clawback,
conditions/deferral/performance measures etc) and those terms are disclosed, the nominated
adviser does not need to provide a fair and reasonable opinion. Where there is uncertainty on
whether such remuneration provides reasonable commercial protections, the AIM company
should seek AIM shareholder approval.
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All other aspects of rule 13 continue to apply, including, but not limited to, the AIM company
making a notification which includes a statement that, with the exception of any director who
is involved in the transaction as a related party, its directors consider that the terms of the
transaction are fair and reasonable insofar as its AIM shareholders are concerned.

Where there are no directors who are not involved in the related party transaction to provide
the fair and reasonable statement an AIM company may be required to obtain AIM
shareholder approval. The nominated adviser should contact the Exchange to discuss.

Fundraises which include directors and substantial shareholders:

Where a director and/or a substantial shareholder is participating in a fundraise, their
participation should be aggregated for the purposes of calculating the class tests, but such
participation will not be considered a related party transaction pursuant to rule 13, and
therefore a fair and reasonableness statement will not be required, provided that:

e Their participation is on the same terms as other investors; and

e The price is set by a party which is not a related party.

Other exemptions from rule 13:

e Pre-emptive issues of AIM securities.

e Grant of options or other rights over AIM securities which have been approved by AIM
shareholders. For example, an employee share scheme or a long-term incentive scheme.

e Where the granting of an indemnity to a director is permitted under Companies Act 2006.

Rule 14: Reverse takeovers

The following factors may be indicators of a fundamental change of business:

(a) the extent to which the acquisition will [materially] change in the strategic direction or
nature of its business; or

(b) whether its business will be part of a different industry or sector; or

(c) whether its business will deal with fundamentally different suppliers and end users; or

(d) in the case of an investing company, departing materially from its investing policy
(as stated in its admission document or approved by its AIM shareholders in
accordance with these rules).

An acquisition for the purpose of this rule would include any decision or action by an AIM
company that would have the effect of fundamentally changing the AIM company’s business,
even where there is no formal acquisition such as grant of licences etc.
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Reverse Takeover in contemplation:

Following the announcement of a reverse takeover that has been agreed or is in contemplation,
the relevant AIM Securities—willsecurities may be suspended by the Exchange until the AIM
company has published an admission document in respect of the proposed enlarged entity
unless the target is a listed company or another AIM company.

The Exchange may determine not to suspend trading of an AIM company on notification of a
reverse takeover in contemplation which is not accompanied by an admission document
provided that the nominated adviser is reasonably satisfied that appropriate alternative
disclosure is made. The AIM company’s nominated adviser must consult the Exchange in
advance of notification.

It should be noted that the Exchange expects the negotiations leading to a reverse takeover to
be kept confidential_until an AIM company can either notify (i) a binding agreement that effects
a reverse takeover has been entered into which is accompanied by the publication of an
admission document or (ii) appropriate alternative disclosure in relation to the reverse

takeover in contemplatlon —a&a#ewed—b%m&gwdanee%m%—unhnh&pmn#at—wmehm

When an AIM company enters into an option agreement, this may be considered a reverse
takeover in contemplation where exercise of the option may result in a fundamental change of
business, board or voting control pursuant to rule 14. The Exchange must be consulted by the
AIM company’s nominated adviser in advance of an AIM company entering into any such
option agreement.

The Exchange will not consider the AIM company entering into an option agreement to be a
reverse takeover in contemplation where it is satisfied that:
(i) The option is exercisable at the AIM company’s sole discretion;
(ii) The potential exercise of the option is sufficiently remote; and
(iii) When the option is exercised, it is unlikely to result in a fundamental change of
business, board or voting control.
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Delay in completion of the acquisition

If there is a gap between AIM shareholder approval and completion of the acquisition (and, as
a result admission), the AIM company is only required to issue a notification of any key
developments and updates in relation to admission and the transaction that have occurred
since AIM shareholder approval, provided that there is no significant new factor, material
mistake or material inaccuracy to the information in accordance with Regulation 23 of the
POATRs. Otherwise, a supplementary admission document will be required pursuant to rule
3.

Rule 15: Fundamental changes of business

Where an AIM company is seeking to make a disposal which would result in the AIM company
acquiring an interest in the purchaser, such a transaction would be considered an acquisition
rather than a disposal.

The nominated adviser must inform the Exchange immediately when an AIM company for
which it acts has becomes, or is likely to become, an AIM Rule 15 cash shell.-orthere-isa

possibility-thatit-has-become-an-AlM-Rule-15-cash-shell: Where there is any question as to

whether or at what point an AIM company has, or will, become an AIM Rule 15 cash shell-or

the-point-at-which-itbecomes-an-AlM-Rule-15-cash-shell, the Exchange must be consulted as

soon as possible.

Where an AIM Rule 15 cash shell does not intend or wish to undertake a reverse takeover in
accordance with rule 15, it should seek to cancel its admission in accordance with rule 41 (in
the case of a disposal requiring shareholder consent under this rule, this should most usually
occur concurrently with the shareholder approval required for the disposal). In such
circumstances, the AIM company, taking the advice of its nominated adviser, should consider
whether funds should concurrently be returned to AIM shareholders, seeking the approval of
AIM shareholders where appropriate or necessary.

Rule 16: Aggregation of transactions

The Exchange will only consider that an AIM company has ‘a principal involvement in any
business activity or activities which did not previously form a part of the AIM company’s

principal activities’ where collectively a-elass-testforany-twelve-month-period-exceeds100%-

-the transactions would result in a
fundamental change of business (pursuant to rule 14).
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— Disclosure of miscellaneous information

Rule 17: Miscellaneous information

(a)

(b)

(c)

(d)

Article 19 of MAR includes notification obligations for AIM companies and persons
discharging managerial responsibilities. The DTR contains guidance on certain of those
notification obligations. All queries relating to an AIM company’s disclosure obligations
pursuant to MAR should be directed to the FCA.

Significant shareholder disclosures for DTR companies: DTR companies are required
to comply with the provisions of the DTR in respect of significant shareholder
notifications. All queries relating to the shareholder notification requirements of the DTR
should be directed to the FCA.

In addition, DTR companies are required to comply with the significant shareholder
disclosures contained in rule 17. However, compliance with the DTR in respect of AIM
securities will usually mean that a DTR company is complying with the significant
shareholder disclosure obligations in rule 17, save that:

(i) notwithstanding the time limits for disclosure set out in the DTR, DTR companies
are required under rule 17 to notify such information “without delay”’; and
(i) the information required to be released pursuant to rule 17 must be notified,

rather than ‘made public’ in accordance with the DTR.

An AIM company must inform the Exchange, via its nominated adviser, if the FCA
takes any action under Chapter 1A.3.1 of the DTR (FCA’s ability to require publication of
information).

Significant shareholder disclosures for non-DTR companies: All non-DTR companies
are required to use all reasonable endeavours to comply with rule 17 notwithstanding that
the local law applicable to some AIM companies does not contain provisions that are
similar to the DTR. In that instance, such an AIM company is advised to include
provisions in its constitution requiring significant shareholders to notify the relevant AIM
company of any relevant changes to their shareholdings in similar terms to the DTR,
noting the differences set out at (b)(i) and (ii) above. Such AIM companies are also
advised to make appropriate disclosure of the fact that statutory disclosure of significant
shareholdings is different and may not always ensure compliance with the requirements

{H(e) Where an AIM company changes its legal name it should send a copy of any change of
name certificate to Admissions, London Stock Exchange plc, 10 Paternoster Square,
London EC4M 7LS or by fax to +44 (0)20 7920 4607.
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(f) Compliance with requirements of the UK Listing Rules in relation
to share buy-backs would constitute compliance with rule 17 “without delay” requirement.
(g) The notification in relation to the trading of AIM company securities on any other

exchange or trading platform should include details which exchange or platform (including
details of any segment, tier or similar) and which securities this relates to.

. ___________________________________________________________________________________________________________________________________|
— Half-yearly reports and accounts

Rule 18 and 19: Half-yearly reports and accounts
Where the half-yearly report has been audited it must contain a statement to this effect.

In relation to rule 18, the financial period to which financial information has been disclosed in its
admission document may be the financial period of the main trading subsidiary of the AIM
company, for example, where the AIM company is a holding company. -The nominated
adviser should contact AIM Regulation if there is any uncertainty as to the reporting timetable
required by these rules.

The Exchange will suspend AIM companies which are late in publishing their half-yearly report
or their annual accounts, pursuant to rule 40.

Where an AIM company wishes to change its accounting reference date its nominated
adviser should contact AIM Regulation in advance to discuss the revised reporting timeframe.

In such circumstances the Exchange may require an AIM company to:

(i) prepare and notify:

(a) a second half-yearly report in accordance with rule 18, if the effect of the change to
the accounting reference date is to extend its accounting period to more than 15
months; and / or

(b) its half yearly report or annual audited accounts for the extended accounting period
before the normal deadline date; and / or

(ii)_include an accountant’s report in its half yearly report; and / or
(iii) make a trading statement by a specific date.
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The Exchange would not expect changes to the accounting reference date to be made in the
period between the end of the financial year and the original expected publication date.

When referring to local generally accepted accounting principles or practice for an AIM
company that is incorporated in the UK, the AIM company should use UK GAAP (FRS 102).

Where an AIM company is not incorporated in the UK or an EEA country, it may apply to the

Exchange to use local generally accepted accounting principles or practice where these are not

listed in these rules provided it can satisfy the Exchange that:

(i) The proposed local generally accepted accounting principles or practice are materially
equivalent to International Accounting Standards; and

(i)  The AIM company has made appropriate disclosure explaining the differences between
the proposed local generally accepted accounting principles or practice and International
Accounting Standards.

The choice of accounting standard should be consistently implemented and any change
between those standards available to a particular AIM company should only be made with the
prior approval of AIM Regulation.

In respect of each AIM company, the term parent should be mterpreted in accordance with
appllcable law. . ;
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— Publication of documents sent to AIM shareholders

Rule 20: Documents sent to AIM shareholders

Electronic copies of annual accounts and half-yearly reports that have been sent to AIM
shareholders are not required to be sent to the Exchange unless such documents are relevant
for the purposes of rules 24 and 25. All other documents provided to AIM shareholders must
still be sent electronically to the Exchange, in accordance with rule 20.

An AIM company is able to send documents (including but not limited to an admission
document pursuant to rule 3 and annual report and accounts pursuant to rule 19) to its AIM
shareholders to the extent required by these rules by electronic communication, provided:

(a) that such electronic communication is in compliance with the requirements of the
UK Companies Act 2006; or
(b) the following requirements have been satisfied:

(i) _a decision to use electronic communication to AIM shareholders has been
approved by AIM shareholders in a general meeting of the AIM company;

(ii) appropriate identification arrangements have been put in place so that AIM
shareholders are effectively informed; and

(iii) AIM shareholders individually:

— have been contacted in writing to request their consent to receive
accounts by means of electronic communication and if they do not
object within 28 days, their consent can be considered to have been
given;

— _are able to request at any time in the future that accounts be
communicated to them in writing; and

— _are contacted alerting them to the publication of the accounts on an
AIM company website.

— Dealing policy

Rule 21: Dealing policy

Compliance with rule 21 does not mean that an AIM company will have satisfied its obligations
under Article 19 of MAR.
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— Provision and disclosure of information

Rule 22

If it comes to the subsequent attention of the AIM company that information provided dees-not

meetthisreguirementis no longer correct, complete or may have become misleading, the AIM
company should advise the Exchange as soon as practicable.

The circumstances in which the Exchange may direct an AIM company to publish a
notification include (without limitation) where the Exchange considers it appropriate for the
maintenance and protection of the orderly functioning of the market.

Under this rule, the Exchange may also require an AIM company to release, without delay, a
warning notification, an additional disclosure relating to a notification made by an AIM
company, or a corrective and / or clarification notification. Any notification made under this
rule must comply with rule 10. An AIM company can be required to disclose information under
this rule even where an AIM company would not otherwise be required to disclose the
information.

— Corporate action timetables

Rules 24 and 25: Corporate action timetables

When providing information to the Exchange regarding actions affecting the rights of its existing
AIM shareholders, an AIM company should contact the Exchange’s Corporate Actions team
(email: ssn@lseg.com / telephone +44 (0)20 7797 4754) for prior discussion of the timetable.

Except in the case of a dividend timetable notification, the reference to ‘in advance’ in rule 24
means that the Exchange should receive the proposed timetable by no later than 09:00 on the
business day before the proposed notification.

A dividend timetable which follows the guidelines set by the “Dividend Procedure Timetable”,
published on the Exchange’s website, www.londonstockexchange.com, need not be disclosed
to the Exchange in advance, provided the notification of the dividend includes:

—  the net amount;
—  the record and payment dates; and
— the availability of any scrip or DRIP options.
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A notification is not required for interest payments, however, the Exchange must receive
notice of any payment no later than seven business days prior to the record date. This notice
must include:

— the appropriate net or gross amount;
—  the record and payment dates; and
— any conversion period details.

Where fixed payment details are available the AIM company may use one timetable to inform
the Exchange of all future payments, providing any amendments are disclosed to the
Exchange immediately.

The timetable for an open offer must ensure that valid claims through the market can be
promptly satisfied and must comply with the following:

— the open offer must remain open for acceptance for at least ten business days.
For the purposes of calculating the period of ten business days, the first
business day is the date on which the offer is first open for acceptance. -The
ten business days must exclude the ‘ex’ date; and

— where possible, the open offer record date should be the business day before
the expected ‘ex’ date. -A record date preceding the ‘ex’ date by more than
three business days will only be approved in exceptional circumstances.

The Exchange may request amendments to a timetable as and when considered necessary.
The Exchange will liaise with the AIM Company and its advisers as appropriate. A timetable
which has not been cleared in advance with the Stock Situations Analysis team of the
Exchange but which has been notified, may be subject to change if required by the Exchange.
If this situation occurs a further correcting notification must be made.

Where an AIM company is suspended and is undergoing a capital reorganisation the AIM
company’s nominated adviser should contact in advance: AIM Requlation, Corporate Actions
and Market Operations teams and, if a new ISIN/SEDOL code is required, SEDOL Masterfile.

— Company information disclosure

Rule 26: Company information disclosure

This is a useful way for AIM companies to communicate with investors on key information that
supports investor’s understanding of the AIM company.
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When communicating with investors, in view of the increased

use of social media, AIM companies should consider with their

nominated adviser how to manage their social media in the context of their obligations under
these rules.

The information required by this rule should be kept up-to-date and the last date on which it was
updated should be included.

The information should be easily accessible from one part of the website and a statement
should be included that the information is being disclosed for the purposes of rule 26. Any
redirection of a user to other areas of a website or to a document included on the website
should be to a specific location for that information. Users should not have to enter search
criteria in order to locate information.

Transfer Restrictions: The requirement to disclose restrictions on the transfer of shares relates

to the disclosure of jurisdictional exemptions or restrictions that an AIM company is seeking to
make use of and that may operate by virtue of non-UK securities laws, such as the US
Securities Act 1933 or similar (noting, however, the requirements of rule 32).

Admission Document: An AIM company should take appropriate legal advice on how to make

available any-prospectus;its admission document, circular or similar shareholder publication in
compliance with this rule so as not to infringe any securities laws that may apply to it.

“mMain country of operation:” should be interpreted as the geographical location from which the
AIM company derives (or intends to derive) the largest proportion of its revenues or where the
largest proportion of its assets are (or will be) located, as is most appropriate depending on the
business of the company.

Corporate Governance: The Exchange recognises the importance of corporate governance but
does not consider that a ‘one size fits all’ requirement to adopt a particular code or to comply or
explain against a particular code, is appropriate for AIM. Using a recognised code as a
framework allows an AIM company to focus on what is meaningful and appropriate for its
particular circumstances and needs and providing key disclosure will support investor

engagement.

Voluntary Information: If an AIM company does not voluntarily disclose its views, opinions or
position in response to third party commentary, speculation or criticism, this will not and should
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not be taken as acceptance, agreement or endorsement by
the AIM company of that third party commentary, speculation or
criticism.

Taxation: Pursuant to the Finance Act 2014, stamp duty and the stamp duty reserve tax are not
chargeable on transactions in securities admitted to trading on AIM provided that they are not
also listed on a Recognised Stock Exchange (as defined in section 1005(3)-(5) Income Tax Act
2007). If the AIM company lists on a Recognised Stock Exchange or ceases to be listed on
such an exchange, the Exchange would remind the AIM company that, in addition to updating
its website, Euroclear requires the AIM company to inform it of these changes without delay as

they are likely to impact its stamp duty reserve tax status. Euroclear can be contacted in
relation to this at: growthmarketstampexemption@euroclear.com.

_________________________________________________________________________________________________________________________________|]
— Further issues of securities following admission

Rule 27: Further admission documents

No Schedule One Announcement will be required for an AIM company which is admitting a
new class of securities or undertaking a corporate restructuring as referred to in rule 27.

New class of securities:

Where an AIM company is admitting a new class of securities, it must make a notification
which includes, without limitation, the following:

(i) a description of the rights attached to the new class of securities, including any
limitations of those rights and the procedure for the exercise of those rights:

(ii) the number of securities in the new class that have been issued and fully paid; and

(iii) any restrictions on transferability pursuant to rule 32.

Corporate restructuring:

Where an admission to trading on AIM is the result of a corporate restructuring (where the only
change arising is a new parent or holding company being added to the group structure of an
AIM company), the AIM company must confirm to the Exchange in advance that:
(i) _there will be no material changes to its share capital and there will be no change to any
class of securities on issue or the rights attaching to those securities; and
(ii) there will be no changes to the board of directors as a result of the corporate
restructuring.

Rule 28: Omissions from further admission documents

The hanae elf mav-notautho e om on-of-informa
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The applicant may request to omit information from its admission document on the grounds it
is incorporated by reference in accordance with the guidance to rule 4.

Rule 29: Applications for further issues
All applications and documentation must be submitted via the Exchange’s Self Service Portal.

Please see quidance in relation to rule 5 regarding allotment of securities.

A block admission cannot be used where the AIM securities to be issued under the block
admission exceed more than 20% of the existing class of an-AlM securitysecurities.
Additionally, block admissions can only be used in the following circumstances:

— employee share schemes;

— personal equity plans;

— dividend reinvestment plans;

— ordinary shares arising from the exercise of warrants; and

— ordinary shares arising from a class of convertible securities.

Where an AIM company wishes to use a block admission in circumstances outside of these it
should contact AIM Regulation to discuss.
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Rule 31: AIM company and dBirectors’ responsibility for compliance

Noting the technical aspects of the class tests, an AIM company should seek advice and

guidance on the applicability and / or performance of the class tests from its nominated
adviser.

. ___________________________________________________________________________________________________________________________________|
— Ongoing eligibility requirements

Rule 32: Transferability of shares

Where an AIM company wishes to rely on the exceptions stated in rule 32, its nominated
adviser should apply to AIM Regulation for a confirmation of the acceptance of this.

Rule 33: Securities to be admitted

Any change in the number of AIM securities in issue requires liaison with Admissions
(telephone +44 (0)20 7797 44734310).

Confirmation of allotment must be received no later than 16:30 on the business day prior to the
intended date of admission unless otherwise agreed by the Exchange.
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— Maintenance of orderly markets

Rule 40: Suspensmn

The Exchange will not suspend the trading in AIM securities if it is not satisfied that the
circumstances justify suspension.

Should the Exchange effect the-requestfora suspension, the AIM company must make a
notification stating the reason for suspension to the fullest extent possible.

An AIM company, while suspended, must continue to comply with these rules.

The Exchange may impose conditions on the lifting of suspension as it considers appropriate.
Once the circumstances leading to the suspension have been resolved or clarified sufficiently
for the AIM company to make a notification that informs the market about relevant matters,

such a notification should be made without delay. Resterations-are-effected-by-a-dealing
metiee:

Types of suspension:

Suspension for Disclosure: \Where an AIM company becomes aware of any fact, matter, or
circumstances that it anticipates it will be required to notify (which may include financial
difficulty or a worsening of its financial condition), but it is unable to notify all material
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information (for example, because it is still establishing the facts and/or their impact) the AIM
company may request a precautionary suspension. The AIM company should approach the
Exchange as soon as reasonably practicable to discuss such a request. Where a suspension is
actioned in such circumstances, the AIM company’s admission to trading on AIM will be
restored upon the relevant information being notified.

Capital Access Window: Where an AIM company is seeking to undertake a fundraise or
corporate transaction involving the issue of AIM securities, the AIM company may voluntarily
request a temporary suspension (“capital access window”) whilst it is conducting its

negotiations.

When requesting a capital access window the AIM company must advise the Exchange as to
how long it anticipates being in a capital access window while conducting its negotiations.

Whilst there will be no fixed time limit on such capital access window, we would expect these to
be of short duration. Where such a capital access window is requested, the AIM company must
notify that it has entered into a capital access window. Should the capital access window
remain in place for an extended period, the AIM company’s nominated adviser must discuss
this with the Exchange and in such circumstances the AIM company may be required to notify

an update.

The AIM company’s admission to trading on AIM will be restored upon a cleansing
notification being made, either confirming that the fundraise or corporate transaction involving
the issue of AIM securities has completed or that it has aborted.

Rule 41: Cancellation

The notification of cancellation should set out-;

(i) _the preferredproposed date of cancellation;
(ii) the reasons for seeking the cancellation;

(i) a description of how_AIM shareholders will be able to effect transactions in the AIM
securities once they have been cancelled; and

H(iv) any other matter relevant to AIM shareholders reaching an informed decision
upon the issue of the cancellation.
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Circumstances-where-the-The Exchange might-otherwise-will agree that AIM shareholder
consent in general meeting is not required weuld-be-where:

(i) the AIM securities are already or will be admitted to trading on an EU or UK regulated
market or an AIM-Express Desighated Market to enable AIM shareholders to trade
their AIM securities in the future; or

(i)  pursuant to a takeover which is subject to the UK City Code for Takeovers and Mergers
which has become wholly unconditional, an offeror has received valid acceptances in
excess of 75% of each class of AIM securities; or

(iii)  pursuant to a takeover effected by a UK scheme of arrangement that has been approved
by AIM shareholders at a general meeting and subsequently sanctioned by the courts.

Cancellation willshould not take effect until at least five business days have passed since
shareholder approval has been obtained and a dealing notice has been issued.

Where the AIM company’s admission to trading on AIM is due to be suspended prior to
cancellation, the notification of cancellation should be made at least 20 business days
before the AIM company is due to be suspended.

Where an AIM company requests an extension of its suspension beyond 6 months, the AIM
company must satisfy the Exchange that:

(i) it is actively pursuing steps that are reasonably likely to result in restoration of
admission to trading in its AIM securities; and
(ii) such steps can be achieved within a reasonable timeframe.

Any such extension will be at the sole discretion of the Exchange.
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.|
— Disciplinary action and other measures

Sanctions-and-appeals

Rule 42

A breach of the quidance in these Part Two Guidance Notes or in any relevant AIM Notices
which the Exchange may publish from time to time supports a breach of the relevant rule to
which the quidance relates.

Rules 44 and 45: Disciplinary process and appeals

The “Disciplinary Procedures and Appeals Handbook” is available from the Exchange’s
website, www.londonstockexchange.com/aim

— Schedule One

(e) “main country of operation” should be interpreted as the geographical location from which
the AIM company derives (or intends to derive) the largest proportion of its revenues or where

the largest proportion of its assets are (or will be) located, as is most appropriate depending on
the business of the company.

(f) The requirement to disclose restrictions on the transfer of shares relates to the disclosure of
jurisdictional exemptions or restrictions that an AIM company is seeking to make use of and
that may operate by virtue of non-UK securities laws such as the US Securities Act 1933 or
similar (noting, however, the requirements of rule 32).

(I) Where there is any uncertainty as to the reporting timetable that would be required, the
nominated adviser should consult AIM Regulation in advance in accordance with the guidance
to rules 18 and 19.

(k) Where the expected admission date is uncertain, an applicant should notify a broader
timeframe (for example ‘early August’).

Supplement to the Schedule One Announcement
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{eyAdisclosure-as-to-any-breach-should-only be-made-afier
/ ) ith AIM lation.

(d) Such documents or announcements must be made available following admission at the
website required pursuant to rule 26.

— Schedule Two

The persons responsible for the information provided in the admission document (and where
applicable a supplementary admission document) are:

the applicant of the transferable securities

- if the applicant is a body corporate:

o each person who is a director of that body corporate when the admission
document is published;

o each person who has authorised themselves to be named, and is named, in the
admission document as a director or as having agreed to become a director of
that body corporate either immediately or at a future time; and

o each person who is a senior executive of any external management company of
the issuer;

- the person requesting admission, if this is not the applicant;

- if the person requesting admission is a body corporate and is not the applicant, each
person who is a director of the body corporate when the admission document is
published;

- each person who accepts, and is stated in the admission document as accepting,
responsibility for the admission document; and

- each person not falling within any of the above categories who has authorised the

contents of the admission document.

A person who is responsible for the admission document will be liable for the content of the
admission document and for compensation that may arise under Regulation 30 of POATRs.

Any information that is required to be disclosed by these rules will be excluded from the

definition of protected forward-looking statement unless it relates to matters set out in the
relevant items and sections referred to in 8.1.4(1) to 8.1.4R(3) and satisfies the conditions set
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out in 8.1.3R of the Prospectus-Rules:-Admission-to-Trading
spo-Fegulated Maretsaurechask VL

The requirements of section 18 of Annex 1 may be satisfied by the inclusion of an accountants'
report in the admission document on the reported historical financial information.

Financial information provided in accordance with these rules must be presented with respect to
the applicant and all its subsidiaries and should be in consolidated form when possible.

(b)(i) The information listed in this paragraph need only be included in an admission document
to the extent it is required by these rules (in particular Schedule Two, paragraph (k)).

An applicant must give regard to the part of section 18.1.4 of Annex 1 that states that the last
audited historical financial information, containing comparative information for the previous year,
included in the admission document must be presented and prepared in a form consistent with
the accounting standards framework that will be adopted in the issuer’s next published annual
financial statements having regard to accounting standards and policies and legislation
applicable to such annual financial statements, bearing in mind the ongoing requirements of rule
19.

(d)(iii) Where a nominated adviser gives the confirmation under this rule the Exchange would
expect it to be founded upon an appropriate basis such as an accountants’ report.

(g) Whilst directors are usually only required to disclose directorships held over the last five
years, the requirements contained in (g)(iv)-(vii) which relate to bankruptcies, receiverships and
liquidations are not limited to the last five years.

(k) When considering the information to be included pursuant to this paragraph consideration
should be given to the relevance of any information specified in Schedule Two, paragraph (b).

— Schedule Three

Further amounts, which may be included as part of consideration, includes for instance where
the purchaser agrees to discharge any liabilities, such as the repayment of inter-company or
third party debt.

When calculating a class test where the numerator and the denominator are both zero, the
class test result may be disregarded.
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