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NOT FOR PUBLICATION, DISTRIBUTION OR RELEASE DIRECTLY OR INDIRECTLY, IN WHOLE
OR  IN  PART,  IN  OR  INTO  THE  UNITED  STATES  (OR  TO  ANY  US  PERSON),  CANADA,
AUSTRALIA, JAPAN OR THE REPUBLIC OF SOUTH AFRICA OR IN ANY OTHER JURISDICTION
IN  WHICH  OFFERS  OR  SALES  WOULD  BE  PROHIBITED  BY  APPLICABLE  LAW.  THIS
ANNOUNCEMENT IS NOT AN OFFER TO SELL OR A SOLICITATION TO BUY SECURITIES IN
ANY JURISDICTION, INCLUDING THE UNITED STATES (OR TO ANY US PERSON), CANADA,
AUSTRALIA,  JAPAN  AND  THE  REPUBLIC  OF  SOUTH  AFRICA.  NEITHER  THIS
ANNOUNCEMENT NOR ANYTHING CONTAINED HEREIN SHALL FORM THE BASIS OF, OR BE
RELIED UPON IN CONNECTION WITH, ANY OFFER OR COMMITMENT WHATSOEVER IN
ANY JURISDICTION.

 

THIS ANNOUNCEMENT CONTAINS INSIDE INFORMATION FOR THE PURPOSES OF ARTICLE
7 OF REGULATION 2014/596/EU.  IN ADDITION,  MARKET SOUNDINGS WERE TAKEN IN
RESPECT OF THE MATTERS CONTAINED IN THIS ANNOUNCEMENT, WITH THE RESULT THAT
CERTAIN  PERSONS  BECAME  AWARE  OF  SUCH  INSIDE  INFORMATION.  UPON  THE
PUBLICATION  OF  THIS  ANNOUNCEMENT,  THIS  INSIDE  INFORMATION  IS  NOW
CONSIDERED  TO  BE  IN  THE  PUBLIC  DOMAIN  AND  SUCH  PERSONS  SHALL  THEREFORE
CEASE TO BE IN POSSESSION OF INSIDE INFORMATION.

 

MaxCyte, Inc.

("MaxCyte" or the "Company") 

 

Proposed Offering to raise up to £25.1 million (approx. $31.0 million[1])

Capital raise to support MaxCyte's path to a NASDAQ dual-lisƟng

Proposed Offering led by Casdin Capital with Sofinnova Partners

Net proceeds of the Offering will enable the Company to accelerate and strengthen its
market posiƟon as an enabler of next generaƟon cell based therapies

 

Maryland, US - 30 April 2020: MaxCyte (LSE: MXCT), the global  clinical-stage cell-based
therapies and life sciences company, announces today a proposed condiƟonal Offering (the
"Offering")  to  raise  up  to  £25.1  million  before  expenses  (approx.  $31.0  million  before



expenses1), consisƟng of a placing to raise up to £7.3 million (approximately $9.0 million1)

(the "Placing") and subscripƟons to raise £17.8 million (approximately $22.0 million1) (the
"SubscripƟon");  both  at  a  price  of  131  pence  per  share.  The  Offering  will  be  used  to
accelerate and strengthen the Company's pioneering role as the global leader in non-viral
cell engineering by building balance sheet strength as the Company paths its route to a
NASDAQ IPO. The Offering is led by Casdin Capital, LLC, a New York City-based life science-
focused  investment  firm,  with  Sofinnova  Partners,  a  leading  European  life  sciences
investment  firm  based  in  Paris,  London  and  Milan.  Panmure  Gordon  (UK)  Limited
("Panmure Gordon") is acƟng as Nominated Adviser, Joint Broker and Joint Bookrunner to
the  Company  and  Numis  SecuriƟes  Ltd.  ("Numis")  is  acƟng  as  Joint  Broker  and  Joint
Bookrunner to the Company.

Placing highlights
 

·        Offering to  raise  up to  £25.1 million (approx.  $31.0  million1)  before  expenses,

consisƟng of a Placing to raise up to £7.3 million (approx. $9.0 million1) through 
the issue of up to 5,568,800 shares of new Common Stock (the "Placing Common
Stock")  to  exisƟng and new insƟtuƟonal  investors  and the SubscripƟon to raise

£17.8 million (approx. $22.0 million1)  through the issue of 13,612,623 shares of
new Common Stock (the "SubscripƟon Common Stock"), both at 131 pence per
share
 

·        Offering is  led by Casdin Capital,  LLC with Sofinnova Partners,  two premier  life
science specialist NASDAQ crossover investors, as the Company plans a path to a
dual-lisƟng  on  NASDAQ,  with  the  SubscripƟon  structured  to  incenƟvise  a  filing
within 18 months
 

·    Issue Price of 131 pence per share for the Offering represents a discount of approx.
10 per cent. to the Company's mid-market closing price as at 24 April 2020, being
the last pracƟcable date prior to the signing of non-binding term sheets by the
Subscribers
 

·        The net proceeds of the Offering will allow the Company to build balance sheet
strength for the next wave of commercial partner licenses:

o    commercial  partners  look  to  future  scale  up  and  securing  robust
commercial supply;

o  prepares MaxCyte for a US IPO within 12-18 months, to further underpin
its  posiƟon as  a  long-term commercial  partner  to  its  growing  customer
base, which is predominantly US-based; and

o  provide capital  to accelerate growth and explore opportuniƟes for new
product development

 
·    PotenƟal areas for investment to accelerate future growth include:

o  increase in markeƟng, sales and R&D infrastructure to accelerate growth of
revenue pipeline, commercial cell  therapy partnerships and new product
launches;

o  asset development, including investment in:
§ exisƟng instruments, software, processing assemblies
§ reagent assets
§ integraƟon  to  adjacent  (upstream  and  downstream)  technologies;

and
o  supply chain opƟmisaƟon



 
·        MaxCyte is commiƩed to AIM and maintaining a dual-lisƟng for the foreseeable

future
 

·     The New Common Stock, consisƟng of up to 5,568,800 shares of Placing Common
Stock (assuming full take-up) and 13,612,623 shares of SubscripƟon Common Stock,
will  together represent approximately 25.0 per cent.  of  the Company's Enlarged
Share Capital

 
·     The Placing will be conducted by way of an accelerated bookbuilding process (the

"Bookbuild") which will be launched immediately following this announcement in
accordance with the terms and condiƟons set out in Appendix II. The Ɵming for the
close of  the Bookbuild and the allocaƟon of  the Placing Common Stock will  be
determined together by Panmure Gordon, Numis and the Company. It is envisaged
that the Bookbuild will  be closed no later than 6.30 p.m. today,  30 April  2020.
Details  of  the number of  Placing Common Stock will  be announced as  soon as
pracƟcable after the closing of the Bookbuild. The Placing will not be underwriƩen
 

·        The Placing  and the SubscripƟon is  condiƟonal  upon the approval  by  MaxCyte
shareholders at a Special MeeƟng which will take place on 21 May 2020 at 1.00
p.m. BST (8.00 a.m. EST)

 
Doug Doerfler, President & Chief ExecuƟve Officer of MaxCyte, said: "I am proud of the
tremendous progress MaxCyte has made. The Company is now globally known as a world-
leading enabler of next generaƟon cell based therapies, helping our partners develop new
classes of medicine to treat paƟents with inherited geneƟc disease, infecƟous diseases and
cancer. This proposed Offering, accompanied by a commitment to pursue a dual lisƟng on
NASDAQ, represents the start of a new and exciƟng growth chapter for the Company. We
are  delighted  that  specialist  investors,  Casdin  Capital  and  Sofinnova  Partners,  are
commiƩed to the future of MaxCyte alongside the support of our exisƟng shareholders in
the Offering, which we conƟnue to be grateful for."

Details of the Offering

In order to broaden the Company's insƟtuƟonal Shareholder base and to minimise the Ɵme
and transacƟon costs of the Placing, the Placing Common Stock is being placed by Panmure
Gordon  and  Numis  with  only  a  limited  number  of  exisƟng  and  new  insƟtuƟonal
Stockholders which are non-US Persons (as defined under the U.S. SecuriƟes Act of 1933, as
amended,  the  "SecuriƟes  Act").  The  Placing  and  SubscripƟon  exceed  the  Company's
exisƟng authority to issue shares non pre-empƟvely, therefore, it is condiƟonal upon, inter
alia, the approval of the relevant ResoluƟons by Stockholders at the Special MeeƟng to be
held at 8.00 a.m. (EST) / 1.00 p.m. (BST) on 21 May 2020.

Binding condiƟonal agreements have been entered in respect of the SubscripƟon with each
of Casdin Capital and Sofinnova Partners. The SubscripƟon is not condiƟonal on the Placing
but is condiƟonal on receipt of the SubscripƟon proceeds and admission of the SubscripƟon
Common Stock to trading on AIM.  Further terms and condiƟons of the SubscripƟon are set
out in Appendix I.

Upon Admission, the Placing Common Stock and 4,331,289 shares of SubscripƟon Common
Stock will trade in the Company's new restricted line of Common Stock, separate to the
ExisƟng Common Stock, under the symbol MXCL. The Placing Common Stock and 4,331,289
shares of SubscripƟon Common Stock (as represented by Depository Interests) will be held
in the CREST system and will be segregated into a separate trading system within CREST



idenƟfied with the marker "REG S CAT 3/ 144A" and ISIN USU575803072. Upon Admission,
9,281,334 shares of SubscripƟon Common Stock will trade in the ExisƟng Common Stock
unrestricted line under the symbol MXCT and ISIN US57777K1060.

Further  details  of  the  Placing  and  SubscripƟon  are  set  out  in  Appendix  I  to  this
announcement. The capitalised terms used in this announcement have the meaning set out
in the Appendix III to this announcement.

All references to Ɵmes and dates in this announcement are to Ɵmes and dates in London,
United Kingdom, unless otherwise stated.

The  Market  Abuse  RegulaƟon  ("MAR")  became  effecƟve  from  3  July  2016.  Market
Soundings, as defined in MAR, were taken in respect of the proposed Placing with the
result that certain persons became aware of inside informaƟon, as permiƩed by MAR.
That inside informaƟon is set out in this announcement and has been disclosed as soon as
possible in accordance with paragraph 7 of arƟcle 17 of MAR. Therefore, those persons
that received inside informaƟon in a Market Sounding are no longer in possession of
inside informaƟon relaƟng to the Company and its securiƟes.
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About MaxCyte

MaxCyte, the clinical-stage global cell-based therapies and life sciences company, uses its
proprietary next-generaƟon cell  and gene therapies to revoluƟonise medical  treatments
and ulƟmately save lives. The Company's premier cell engineering enabling technology is
currently being deployed by leading drug developers worldwide, including with all of the
top ten global biopharmaceuƟcal companies. MaxCyte licences have been granted to more



than 100 cell  therapy programmes, with more than 70 licensed for clinical use, and the
Company has now entered into nine clinical/commercial license partnerships with leading
cell therapy and gene ediƟng developers. MaxCyte was founded in 1998, is listed on the
London Stock Exchange (AIM:MXCT) and is headquartered in Gaithersburg , Maryland, US.
For more informaƟon, visit www.maxcyte.com.

About Casdin Capital

Casdin Capital LLC was founded in 2012 and brings a deep understanding, experƟse and
long-term perspecƟve to financing the next generaƟon of life science innovaƟon.  For more
informaƟon, please visit casdincapital.com.

About Sofinnova Partners

Sofinnova Partners is a leading European venture capital firm specialized in Life Sciences.
Based in Paris, France, with offices in London and Milan, the firm brings together a team of
40 professionals from all over Europe, the U.S. and Asia. The firm focuses on paradigm-
shifting  technologies  alongside  visionary  entrepreneurs.  It  has  backed  nearly  500
companies  over  more than 48 years,  creaƟng market  leaders  around the globe.  Today,
Sofinnova Partners has over €2 billion under management. For more informaƟon, please
visit: www.sofinnovapartners.com

 

IMPORTANT NOTICES

THIS  ANNOUNCEMENT  (INCLUDING  ITS  APPENDICES)  (TOGETHER,  THIS
"ANNOUNCEMENT") AND THE INFORMATION CONTAINED HEREIN IS RESTRICTED AND IS
NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION, IN WHOLE OR IN PART, DIRECTLY OR
INDIRECTLY, TO US PERSONS (AS DEFINED IN REGULATION S UNDER THE SECURITIES ACT)
("US PERSONS") OR IN, INTO OR FROM THE UNITED STATES, AUSTRALIA, CANADA, JAPAN,
THE REPUBLIC OF SOUTH AFRICA OR ANY OTHER JURISDICTION IN WHICH SUCH RELEASE,
PUBLICATION OR DISTRIBUTION WOULD BE UNLAWFUL.

MEMBERS OF THE PUBLIC ARE NOT ELIGIBLE TO TAKE PART IN THE PLACING AND/OR THE
VENDOR PLACING. THIS ANNOUNCEMENT IS FOR INFORMATION PURPOSES ONLY AND IS
DIRECTED ONLY AT: (A) PERSONS IN MEMBER STATES OF THE EUROPEAN ECONOMIC AREA
WHO  ARE  QUALIFIED  INVESTORS  WITHIN  THE  MEANING  OF  ARTICLE  2(1)(E)  OF  THE
PROSPECTUS DIRECTIVE ("QUALIFIED INVESTORS");  AND (B)  IN THE UNITED KINGDOM,
PERSONS  WHO  (I)  HAVE  PROFESSIONAL  EXPERIENCE  IN  MATTERS  RELATING  TO
INVESTMENTS AND FALL WITHIN ARTICLE 19(5) OF THE FINANCIAL SERVICES AND MARKETS
ACT 2000 (FINANCIAL PROMOTION) ORDER 2005 (THE "ORDER");  OR (II)  ARE PERSONS
FALLING  WITHIN  ARTICLE  49(2)(A)  TO  (D)  ("HIGH  NET  WORTH  COMPANIES,
UNINCORPORATED ASSOCIATIONS, ETC") OF THE ORDER; OR (III) ARE PERSONS TO WHOM
IT MAY OTHERWISE BE LAWFULLY COMMUNICATED (ALL SUCH PERSONS REFERRED TO IN
(A)  AND  (B),  TOGETHER  BEING  REFERRED  TO  AS  "RELEVANT  PERSONS").  THIS
ANNOUNCEMENT MUST NOT BE ACTED ON OR RELIED ON BY PERSONS WHO ARE NOT
RELEVANT  PERSONS.  PERSONS  DISTRIBUTING  THIS  ANNOUNCEMENT  MUST  SATISFY
THEMSELVES THAT IT IS LAWFUL TO DO SO. ANY INVESTMENT OR INVESTMENT ACTIVITY
TO WHICH THIS ANNOUNCEMENT AND THE TERMS AND CONDITIONS SET OUT HEREIN
RELATE IS AVAILABLE ONLY TO RELEVANT PERSONS AND WILL BE ENGAGED IN ONLY WITH
RELEVANT PERSONS. THIS ANNOUNCEMENT DOES NOT ITSELF CONSTITUTE AN OFFER FOR
SALE OR SUBSCRIPTION OF ANY SECURITIES IN THE COMPANY.

THE PLACING COMMON STOCK HAS NOT BEEN, AND IS NOT EXPECTED TO BE, REGISTERED
UNDER  THE  APPLICABLE  SECURITIES  LAWS  OF  JAPAN,  ANY  PROVINCE  OF  CANADA,
AUSTRALIA, THE REPUBLIC OF SOUTH AFRICA OR IN ANY OTHER JURISDICTION WHERE THIS

http://www.maxcyte.com/
https://protect-eu.mimecast.com/s/n21KC58MmSMn0qliOf13A?domain=fra01.safelinks.protection.outlook.com


WOULD CONSTITUTE A BREACH OF APPLICABLE SECURITIES LEGISLATION.  ACCORDINGLY,
SUBJECT TO CERTAIN EXCEPTIONS, THE PLACING COMMON STOCK MAY NOT, DIRECTLY OR
INDIRECTLY, BE OFFERED OR SOLD WITHIN JAPAN, ANY PROVINCE OF CANADA, AUSTRALIA,
THE REPUBLIC OF SOUTH AFRICA OR A NATIONAL, CITIZEN OR RESIDENT OF JAPAN, ANY
PROVINCE OF CANADA, AUSTRALIA OR REPUBLIC OF SOUTH AFRICA.

FURTHERMORE,  THE  NEW  COMMON  STOCK  MAY  NOT  BE  OFFERED  OR  SOLD  IN  THE
UNITED  STATES  OR  TO,  OR  FOR  THE  ACCOUNT  OR  BENEFIT  OF  US  PERSONS  ABSENT
REGISTRATION UNDER THE SECURITIES ACT OR PURSUANT TO AN EXEMPTION FROM, OR IN
A TRANSACTION NOT SUBJECT TO, THE REGISTRATION REQUIREMENTS OF THE SECURITIES
ACT.  THE  NEW  COMMON  STOCK  ARE  BEING  OFFERED  AND  SOLD  ONLY  OUTSIDE  THE
UNITED STATES  TO NON-US  PERSONS IN  ''OFFSHORE TRANSACTIONS''  (AS  DEFINED  IN
REGULATION S UNDER THE SECURITIES ACT) IN ACCORDANCE WITH AND IN RELIANCE ON
THE SAFE HARBOUR FROM REGISTRATION PROVIDED BY SECTION 903(B)(3), OR CATEGORY
3, OF REGULATION S UNDER THE SECURITIES ACT.

This Announcement does not consƟtute a prospectus or offering memorandum or an offer
in respect of any securiƟes and is not intended to provide the basis for any decision in
respect of the Company or other evaluaƟon of any securiƟes of the Company or any other
enƟty  and  should  not  be  considered  as  a  recommendaƟon  that  any  investor  should
subscribe for or purchase any such securiƟes.

This Announcement or any part of it does not consƟtute or form part of any offer to issue
or sell, or the solicitaƟon of an offer to acquire, purchase or subscribe for, any securiƟes in
the United States, Japan, any province of Canada, Australia, the Republic of South Africa or
any other jurisdicƟon in which the same would be unlawful.   No public  offering of  the
Placing  Common  Stock  or  SubscripƟon  Common  Stock  is  being  made  in  any  such
jurisdicƟon.

The distribuƟon of this Announcement and/or the Placing and/or the SubscripƟon and/or
offer  of  the  Placing  Common  Stock  and/or  SubscripƟon  Common  Stock  in  certain
jurisdicƟons may be restricted by law.  No acƟon has been taken by the Company, Panmure
Gordon, Numis or any of their respecƟve affiliates, agents, directors, officers or employees
that would permit  an offer of  the Placing Common Stock and/or SubscripƟon Common
Stock or possession or distribuƟon of this Announcement or any other offering or publicity
material relaƟng to such Placing Common Stock and/or SubscripƟon Common Stock in any
jurisdicƟon where acƟon for that purpose is required.  Persons into whose possession this
Announcement  comes  are  required  by  the  Company  and  Panmure  Gordon  to  inform
themselves about and to observe any such restricƟons.

Neither Placing Common Stock nor the SubscripƟon Common Stock have been approved or
disapproved  by  the  US  SecuriƟes  and  Exchange  Commission,  any  State  securiƟes
commission  or  other  regulatory  authority  in  the  United  States,  nor  have  any  of  the
foregoing authoriƟes passed upon or endorsed the merits of the Placing or the SubscripƟon
or the accuracy or adequacy of this Announcement. Any representaƟon to the contrary is
unlawful.

Solely for the purposes of ArƟcle 9(8) of Commission Delegated DirecƟve 2017/593 (the
"Delegated DirecƟve") regarding the responsibiliƟes of Manufacturers under the Product
Governance  requirements  contained  within:  (a)  DirecƟve  2014/65/EU  on  markets  in
financial  instruments,  as  amended  ("MiFID  II");  (b)  ArƟcles  9  and  10  of  the  Delegated
DirecƟve;  and  (c)  local  implemenƟng  measures  (the  "MiFID  II  Product  Governance
Requirements"),  and disclaiming all  and any liability, whether arising in tort,  contract or
otherwise which any "manufacturer" (for the purposes of the MiFID II Product Governance



Requirements) may otherwise have with respect thereto, the Common Stock have been
subject to a product approval process, which has determined that the Common Stock are (i)
compaƟble with an end target market of retail investors and investors who meet the criteria
of  professional  clients  and  eligible  counterparƟes,  each  as  defined in  MiFID  II;  and  (ii)
eligible for distribuƟon through all distribuƟon channels as are permiƩed by MiFID II (the
"Target Market Assessment"). Notwithstanding the Target Market Assessment, Distributors
(as defined within the MiFID II Product Governance Requirements) should note that:  the
price  of  the  Common  Stock  may  decline  and  investors  could  lose  all  or  part  of  their
investment; the Common Stock offer no guaranteed income and no capital protecƟon; and
an investment  in  Common Stock is  compaƟble  only  with  investors  who do not  need a
guaranteed  income  or  capital  protecƟon,  who  (either  alone  or  in  conjuncƟon  with  an
appropriate financial or other adviser) are capable of evaluaƟng the merits and risks of such
an investment and who have sufficient resources to be able to bear any losses that may
result therefrom.  The Target Market Assessment is without prejudice to the requirements
of  any  contractual,  legal  or  regulatory  selling  restricƟons  in  relaƟon  to  the  proposed
placing.   Furthermore,  it  is  noted that,  notwithstanding  the  Target  Market  Assessment,
Panmure  Gordon  and  Numis  will  only  procure  investors  who  meet  the  criteria  of
professional  clients  and eligible counterparƟes.   For the avoidance of  doubt,  the Target
Market Assessment does not consƟtute: (a) an assessment of suitability of appropriateness
for the purposes of MiFID II; or (b) a recommendaƟon to any investor or group of investors
to invest in, or purchase, or take any other acƟon whatsoever with respect to the Common
Stock.  Each distributor is responsible for undertaking its own target market assessment in
respect of the Common Stock and determining appropriate distribuƟon channels.

CauƟon regarding forward looking statements

Certain statements in this announcement, are, or may be deemed to be, forward looking
statements. Forward looking statements are idenƟfied by their use of terms and phrases
such as ''believe'',  ''could'',  "should",  "expect",  ''envisage'',  ''esƟmate'',  ''intend'',  ''may'',
''plan'', ''potenƟally'', ''will'' or the negaƟve of those, variaƟons or comparable expressions,
including references to assumpƟons. These forward looking statements are not based on
historical facts but rather on the Directors' current expectaƟons and assumpƟons regarding
the Company's future growth, results of operaƟons, performance, future capital and other
expenditures (including the amount, nature and sources of funding thereof), compeƟƟve
advantages, business prospects and opportuniƟes. Such forward looking statements reflect
the  Directors'  current  beliefs  and  assumpƟons  and  are  based  on  informaƟon currently
available to the Directors.

A number of factors could cause actual results to differ materially from the results and
expectaƟons discussed in the forward looking statements, many of which are beyond the
control  of  the  Company.  In  parƟcular,  the  outcome of  clinical  trials  (including,  but  not
limited  to  the  Company's  CARMA  trial)  may  not  be  favourable  or  potenƟal  milestone
payments associated with the Company's licenced programmes may not be received.  In
addiƟon, other factors which could cause actual results to differ materially include risks
associated with vulnerability to general  economic and business condiƟons,  compeƟƟon,
regulatory changes, acƟons by governmental authoriƟes, the availability of capital markets,
reliance on key personnel, uninsured and underinsured losses and other factors.  Although
any forward looking statements contained in this announcement are based upon what the
Directors believe to be reasonable assumpƟons, the Company cannot assure investors that
actual results will be consistent with such forward looking statements. Accordingly, readers



are cauƟoned not to place undue reliance on forward looking statements. Subject to any
conƟnuing  obligaƟons  under  applicable  law or  any  relevant  AIM Rule  requirements,  in
providing  this  informaƟon  the  Company  does  not  undertake  any  obligaƟon  to  publicly
update  or  revise  any  of  the  forward looking  statements  or  to  advise  of  any  change in
events, condiƟons or circumstances on which any such statement is based.

 

Appendix I
Proposed Placing, proposed SubscripƟon and NoƟce of Special MeeƟng

Company informaƟon and background

Company overview

MaxCyte is a clinical-stage global cell-based therapies and life sciences company applying its
proprietary  cell  engineering  plaƞorm to deliver  the advances  of  cell-based medicine to
paƟents with high unmet medical needs.

Through its core Life Sciences business, the Company leverages its Flow ElectroporaƟon™®
Technology  plaƞorm  to  enable  its  biopharmaceuƟcal  industry  partners  to  advance  the
development of innovaƟve, cuƫng-edge medicines, parƟcularly in cell therapy, including
the use of gene ediƟng tools in the treatment of inherited geneƟc diseases and immune-
oncology/allogeneic  approaches  to  treaƟng  cancer.  The  Company  has  placed  its
cuƫng-edge flow electroporaƟon instruments worldwide, including with all of the top ten
global biopharmaceuƟcal companies, MaxCyte licenses have been granted to more than
100 partnered cell therapy programmes, with more than 70 licensed for clinical use, and
the  Company  has  now  entered  into  nine  clinical/commercial  license  partnerships  with
leading  cell  therapy  and  gene  ediƟng  developers.  With  its  robust  delivery  technology,
MaxCyte helps its partners to unlock the full potenƟal of their products and offers a single
unifying technology from concept to the clinic.

In addiƟon, MaxCyte is developing novel CARMA™ therapies, with its first drug candidate in
a  Phase  I  clinical  trial.  CARMA  is  MaxCyte's  mRNA-based  proprietary  plaƞorm  for
autologous cell therapy for the treatment of solid cancers. MaxCyte is advancing the clinical
development of CARMA via a non-randomized, open label, dose-escalaƟon Phase 1 clinical
trial currently at two clinical sites parƟcipaƟng in the study (the NaƟonal Cancer InsƟtute
("NCI") at the NaƟonal InsƟtutes of Health ("NIH") and Washington University at St. Louis).

Leading the Future of Cell-Based Medicines Through Investments in MaxCyte's Discovery
Plaƞorm & Infrastructure

The use of MaxCyte's technology across a broad variety of next-generaƟon therapies such
as  various  immunotherapy  and  gene  ediƟng  approaches,  demonstrates  the  significant
potenƟal addressable market of the technology. The Company's technology is licensed to
partners  to  enable  the  development  of  new  generaƟon  cell  therapies,  providing  the
Company with significant recurring annual license fees,  which are complemented by an
aƩracƟve recurring revenue stream from the sale of its proprietary single-use disposable
processing assemblies (disposables). As cell-based therapeuƟc products progress through
clinical  development  towards  therapeuƟc  product  approval  and  commercialisaƟon,  the
Company has the opportunity to enter into addiƟonal high value deals to provide clinical
and commercial use rights to cell therapy developers.

The Company entered into its first non-exclusive commercial licence agreement in March
2017 with CRISPR TherapeuƟcs and Casebia TherapeuƟcs to develop CRISPR/Cas9 based



therapies for  haemoglobin-related and immunodeficiency diseases. In November 2018, the
company entered into a second agreement with CRISPR TherapeuƟcs providing CRISPR with
non-exclusive development and commercial-use rights to develop immune-oncology cell
therapies. The Company entered into a further commercial licence agreement in Q4 2018
with Precision BioSciences ("Precision") to use MaxCyte's Flow ElectroporaƟon technologies
to  deliver  Precision's  proprietary  ARCUS  genome-ediƟng  technology  for  use  in
next-generaƟon gene edited allogeneic T-cell immunotherapies designed to treat a broad
range  of  cancers.  In  2019,  the  Company  conƟnued  to  accelerate  progress,  signing  five
further clinical or commercial licenses (including Kite (a Gilead company), Editas Medicine,
Vor  Biopharma  and  KSQ  TherapeuƟcs)  and  on  24  March  2020  the  Company  signed  a
clinical/commercial  license  with  Allogene  TherapeuƟcs,  bringing  the  total  number  of
licenses to nine.

Pursuant to each of the commercial licence agreements, MaxCyte will supply its technology
as part of the enabling technology license agreement for clinical and commercial use and
will receive milestone and sales-based payments in addiƟon to other licensing fees. The
nine commercial  licences announced to date by the Company have potenƟal  aggregate
pre-commercial  milestone payments  in  excess  of  US$800 million.  The  Directors  believe
there is  significant  potenƟal  for  further  licencing and commercial  agreements  with Cell
Therapy developers.

The  Company  conƟnues  to  make  key  advances  in  developing  CARMA,  its  innovaƟve,
proprietary  plaƞorm  in  immune-oncology.  CARMA  allows  less  complex  and  rapid
manufacture of advanced CAR-based cancer treatments that uƟlise a paƟent's own immune
system  and  is  differenƟated  from  tradiƟonal  CAR  therapy  due  to  its  use  of  mRNA  to
engineer  fresh  (unmodified)  paƟent  immune  cells.  By  uƟlising  transient  expression  via
mRNA delivery,  CARMA has the potenƟal  to control  severe adverse side-effects seen in
current, viral-based CAR therapies, opening the high potency of CAR immunotherapies to a
broader  range of  solid  cancers  than tradiƟonal  CAR approaches,  and to  deliver  precise
therapies for paƟents significantly faster and without the cost, complexity and significant
investment  of  virus-based  CAR  therapies  that  involve  longer  manufacturing  Ɵme  and
require centralized manufacturing. UƟlising the combinaƟon of MaxCyte's proprietary Flow
ElectroporaƟon  Technology,  mRNA  and  fresh  peripheral  blood  mononuclear  cells,  the
Directors believe that the CARMA programme has the potenƟal to impact diseases with
high unmet medical need while addressing some of the most significant issues with current
CAR-T therapies including challenging side effects as well as the complex, expensive and
Ɵme-consuming manufacturing processes found in viral-based CAR therapies.

In October 2018, MaxCyte announced that the first paƟent had been dosed in its Phase I
dose-escalaƟon clinical trial in the United States with the Company's lead, wholly owned,
non-viral  mRNA-based  chimeric  anƟgen  receptor  (CAR)  therapeuƟc  candidate  from  its
CARMA™ plaƞorm,  MCY-M11. The study is designed to evaluate MCY-M11, a mesothelin-
targeƟng first-in-class cell  therapy for the treatment of  solid cancers in individuals  with
relapsed/refractory ovarian cancer and peritoneal mesothelioma.

Dosing began in October 2019 in the third cohort in MaxCyte's Phase I dose-escalaƟon trial
with MCY-M11 and there have been no dose-limiƟng toxiciƟes or related serious adverse
events observed in the three completed cohorts. A fourth dosing cohort commenced in
March  2020  as  expected.  Preliminary  clinical  results  for  the  trial  are  expected  to  be
announced in H2 2020.

The results of this iniƟal study have the potenƟal to provide evidence for the safety and
effecƟveness  of  MCY-M11,  the  first  CAR  drug  candidate  developed  from  the  CARMA
plaƞorm. The trial is also designed to establish CARMA as a new autologous cell therapy
plaƞorm for next generaƟon targeted cell-based immune therapies. The progress of dosing



of paƟents with the first CARMA therapeuƟc also validates the Company's one day clinical
manufacturing process.

At  the  start  of  2020,  MaxCyte  established  CARMA  Cell  Therapies  as  a  wholly  owned
subsidiary  to  facilitate  independent  investment  and  new  partnerships  to  advance  the
CARMA plaƞorm. In support of this iniƟaƟve, MaxCyte has retained Locust Walk, a global
life science strategic advisory and transacƟon firm. The Company expects CARMA to be
self-funded by the end of 2020.

In  addiƟon  to  progression  of  the  first  CARMA  clinical  trial,  addiƟonal  significant
accomplishments achieved by the Company in 2019 and in the first quarter of 2020 have
included:

•              Entering  into  a  development  and  commercialisaƟon  agreement  with  KSQ
TherapeuƟcs. Under the terms of the agreement, KSQ obtains non-exclusive clinical
and  commercial  use  rights  to  MaxCyte's  cell  engineering  plaƞorm  to  develop
mulƟple adopƟve cell therapies.

•             Entering into a clinical and commercial license agreement with Vor Biopharma.
Under  the  terms  of  the  agreement,  Vor  obtains  non-exclusive  clinical  and
commercial use rights to MaxCyte's Flow ElectroporaƟon® technology and ExPERT™
plaƞorm to develop up to five engineered cell  therapies, including VOR33, Vor's
lead eHSC candidate, which is in development for acute myeloid leukemia.

•             Entering into a clinical and commercial license agreement with Editas Medicine.
Under the terms of the agreement, Editas Medicine obtains non-exclusive clinical
and commercial use rights to MaxCyte's cell engineering plaƞorm to develop up to
five therapies including four immuno-oncology therapies.

•              Expanding  its  relaƟonship  with  Kite,  a  Gilead  Company,  by  entering  into  a
mulƟ-drug clinical and commercial agreement. Under the terms of the agreement,
Kite will use MaxCyte's Flow ElectroporaƟon® Technology to enable non-viral cell
engineering  for  development  of  mulƟple  CAR-T  drug  candidates  for  up  to  10
targets.

•              Entering  into  a  clinical  and  commercial  license  agreement  with  Allogene
TherapeuƟcs.  Under  the  terms  of  the  agreement,  Allogene  gains  rights  to  use
MaxCyte's Flow ElectroporaƟon® technology and ExPERT™ plaƞorm to develop and
advance  its  AlloCAR  TTM  candidates  through  to  commercializaƟon.  In  return,
MaxCyte  will  receive  undisclosed  development,  approval  and  commercial
milestones in addiƟon to other licensing fees.

•             Launching its next generaƟon of instruments and disposables, ExPERT™, during the
first half of 2019, with posiƟve feedback and strong interest from exisƟng and new
customers.  2019  FY's  strong  growth  was  supported  by  posiƟve  acceptance  by
customers of the launch of the ExPERT instruments and the start of the roll out of
the Company's expanded processing assembly line.

•             Maintaining ongoing collaboraƟons with world leaders in the CAR field in both solid
cancers  and  haematological  malignancies,  with  nine  academic  clinical  trials
supported by MaxCyte's technology;

•              PresenƟng  at  industry  and  scienƟfic/medical  conferences  on  MaxCyte's
next-generaƟon autologous CAR therapies, highlighƟng the Company's innovaƟve
CARMA plaƞorm's ability to engineer transient persistence to miƟgate off-tumor



toxicity and significantly reduce the turnaround Ɵme of autologous cell therapy to
paƟents; and

•             AppoinƟng ShruƟ Abbato as new ExecuƟve Vice President to lead development of
new partnerships for the Company's CARMA plaƞorm programmes. Before joining
MaxCyte, Ms. Abbato served as Vice President of Business Development at Celdara
Medical  and  was  Principal  and  Owner  of  Perspicere,  providing  business
development, strategy, and planning services to biotechnology companies. Prior to
that,  she  was  responsible  for  search  and  evaluaƟon,  in-  and  out-licensing
transacƟons,  merger  and acquisiƟon,  and spin-out  acƟviƟes  at  Human Genome
Sciences for 12 years.

Growth strategy

MaxCyte leverages its  proprietary,  high performance cell  engineering plaƞorm to create
high  value  relaƟonships  across  the  pharma  and  biotech  industry.  The  consistency,
scalability,  ease  of  use  and broad applicability  of  its  technology  enables  users  to  solve
significant technical and clinical challenges, accelerate Ɵmelines and achieve reliable and
consistent  results.  The  Company has  successfully  executed a  growth strategy  via  direct
markeƟng  in  the  US  and  Europe  and  via  distributors  in  Asia  and  Europe,  which  is
characterized by long-term rapid growth in revenues, high margins and broad adopƟon of
its technology globally including by all of the top 10 global pharmaceuƟcal companies.

MaxCyte licenses its plaƞorm to developers of cell based therapeuƟcs for research, clinical
and commercial use, generaƟng through those relaƟonships more than 100 programmes
licensed for research, clinical and/or commercial development. The Directors believe that i)
cell therapy is a rapidly growing opportunity for the Company with over 900 companies
developing cell and gene based therapies; ii) the Company will have significant revenue and
value opportuniƟes in the future arising from its current and future cell therapy customers;
and iii) cell therapy customers provide growing recurring revenues from instrument license
fees and repeat purchase of single-use disposables and, as their programs advance, the
opportunity  for  significant  milestone  and  sales  based  payments.  The  nine  commercial
licences announced to date by the Company have the potenƟal, subject to the customers'
successful progress, to deliver to MaxCyte pre-commercial milestone payments in excess of
US$800 million in aggregate.

MaxCyte sells its Flow ElectroporaƟon® instruments and disposables for the drug discovery
and development market in applicaƟons that include cell based assays for drug screening,
rapid scalable protein producƟon, bio-manufacturing and stable cell line development. The
sale  of  disposables  provides  the  Company  with  a  recurring  revenue  stream  which
consistently  accounts  for  a  significant  proporƟon  of  the  Group's  total  revenue.  The
Directors  believe  that  instrument  and  related  processing/disposable  sales  represent  a
significant growth revenue stream for MaxCyte.

Currently, approximately 80% of US commercial clinical trials with a CRISPR gene ediƟng
approach  are  using  MaxCyte's  technology  to  create  new  treatments  for  cancer  and
inherited geneƟc diseases.   As  the growth of  cell  therapy conƟnues and with  non-viral
approaches  becoming  increasingly  important  as  pharma  partners  look  to  building
commercial  treatments,  the Directors  believe there is  an opportunity  to accelerate and
strengthen  the  Company's  market  posiƟon,  as  the  global  leader  in  non-viral  cell
engineering.  The  Company  intends  to  accelerate  the  growth  of  its  scalable  technology
plaƞorm by broadening its distribuƟon through an expanded sales force, and believes it will
have the ability to leverage the expanded sales force by the development and sales of new
products and technologies.



MaxCyte's  growth strategy  has  also  focused on developing  data  to  validate  its  CARMA
plaƞorm in solid tumours and haematological malignancies and plans to generate human
proof-of-concept  data  which  will  enable  high-value  licensing  deals  for  CARMA,  its
proprietary mRNA CAR therapeuƟc plaƞorm. The Company is developing CARMA through a
pipeline of next-generaƟon CAR therapies including via its strategic research collaboraƟons
with the NCI at the NIH and with the Washington University in St. Louis for its first product,
MCY-M11. Commercial partnering deals which the Directors believe are reflecƟve of those
possible for CARMA include:

•             Amgen and Kite: Ph I/II-ready oncology license, $525m milestones per product
with $60m upfront payment;

•             Pfizer and CellecƟs: research oncology allogeneic license, 10% equity, milestones of
$185m per target and $80m upfront payment; and

•             Baxalta and Precision Biosciences: research haematological oncology allogeneic
license, deal total of $1.6bn with $105m upfront payment.

MaxCyte  is  an  established  business  with  consistent  growth  and  high  gross  margins
underpinned by recurring revenues from instrumentaƟon licenses and disposable sales and
with significant upside from potenƟal commercial licences that incorporate milestone and
sales-based  payments  as  well  as  high  value  licence  opportuniƟes  derived  from  the
Company's CARMA plaƞorm.

In order to further underpin its posiƟon as a long term commercial partner to its growing
customer base (predominantly US based), the Company intends to undertake a lisƟng of
Common Stock on the NYSE or NASDAQ Global Select Market (which may include any dual
lisƟng on NYSE or NASDAQ Global Select Market and AIM) within 18 months from the date
of Admission.

Recent Financial Results

The Company announced its full year audited results for the year ended 31 December 2019
on 21 April 2020.

Audited financial highlights for 2019 (including post-period end highlights) include:

•             2019 FY Revenues increased nearly 30% YoY to approximately $21.6m (2018:
$16.7m)

•             Revenue accelerated in the second half of 2019 increasing approximately 36% over
the second half of 2018 (approximately $13.2m (second half of 2019) compared to
$9.7m (second half of 2018))

•             Life Sciences business delivered its first EBITDA posiƟve year, substanƟally ahead of
expectaƟons

•             Cash and cash equivalents, including short-term investments, at the year-end were
approximately $16.7m (2018: $14.4m)

•             Gross margins remained consistent at approximately 88% for 2019, compared to
89% for 2018

•             Investment in CARMA™ was $11.7 million as the Company observed conƟnued
progress from its in-human clinical trial of MCY-M11 as it moved into the fourth
dose cohort



•             OperaƟng expenses increased to $31.5 million reflecƟng the maturaƟon of the
CARMA  programme,  which  accounted  for  $11.7m  of  2019  operaƟng  expenses,
compared to $6.5M in 2018

•             EBITDA before CARMA investment was $1.3 million gain (compared to a loss of
$0.8 million in  2018),  after  adjusƟng for  non-cash stock-based compensaƟon of
$0.8 million

•             Net loss before the CARMA investment was $1.2 million (compared to $2.3 million
in 2018)

Current trading and outlook

In light of the global COVID-19 pandemic, the Company is working diligently to keep its
team, partners and their families safe, while conƟnuing to support our customers to enable
important medical advancements with the potenƟal to make significant impact on the lives
of paƟents. Despite the current pandemic disrupƟon, the Directors believe that MaxCyte is
well  posiƟoned, through a resilient business model delivering strong recurring revenues
through licenses and disposables, to deliver revenue growth in the Life Sciences business in
2020. The Company has demonstrated its posiƟon as the non-viral  transfecƟon delivery
plaƞorm of choice for the world's leading cell therapy companies in their development of
commercial  treatments.  For  all  the Company's  markets,  the Directors  believe there will
conƟnue  to  be  opportuniƟes  to  invest  in  and  pursue  expansion  of  our  products  and
technologies  within  the  Life  Sciences  business.  In  the  coming period,  management  will
remain  focused on delivering  the  potenƟal  of  the  Company's  CARMA programme as  it
advances  a  new  generaƟon  of  CAR-based  cancer  treatments  through  the  clinic  and
conƟnues its plan to secure independent funding for the CARMA plaƞorm. MaxCyte's Board
remains highly opƟmisƟc for the future.

Path to NASDAQ IPO

The Directors believe that a NASDAQ lisƟng will further enhance the Company's reputaƟon
and underpin its posiƟon as a long-term commercial partner to its growing customer base,
which is predominantly US-based. It would also provide access to a larger pool of specialist
investors and the potenƟal for broader equity research coverage.

Whilst it cannot be guaranteed, the Directors are confident that a NASDAQ lisƟng can be
achieved within 18 months of Admission.  The Directors appreciate the significant support
they  have  received  from  U.K.  and  other  investors  to  date  during  a  key  stage  of  the
Company's growth and intend to maintain the Company's exisƟng admission to trading on
the AIM market of the London Stock Exchange for the foreseeable future alongside the
intended NASDAQ lisƟng.

Use of Proceeds and reasons for the Offering

The Directors intend to use the net proceeds of the Offering receivable by the Company
from the issue of the New Common Stock to accelerate and strengthen the Company's
market posiƟon by building balance sheet strength for the next wave of commercial partner
licenses:

·    commercial partners look to future scale up and securing robust commercial supply;

·    prepares MaxCyte for a US IPO within 12-18 months, to further underpin its posiƟon as
a long-term commercial partner to its growing customer base, which is predominantly
US-based; and



·        provide  capital  to  accelerate  growth  and  explore  opportuniƟes  for  new  product
development

PotenƟal areas for investment to accelerate future growth include:

•     increase in markeƟng, sales and R&D infrastructure to accelerate growth of revenue
pipeline, commercial cell therapy deals and new product launches;

•     asset development, including:

o  exisƟng instruments, software, processing assemblies;

o  reagent assets; and

o  integraƟon to adjacent (upstream and downstream) technologies; and

•     supply chain opƟmisaƟon.

The net proceeds of the Offering are not intended for nor required to support CARMA. The
Company is seeking to deliver a significant ROI over the medium term on the investments
made as a result of the Offering.

The Offering

The Company has announced the condiƟonal Offering to raise approximately £25.1 million
(before expenses), by way of the issue of up to 19,181,423 shares of New Common Stock at
the  Issue  Price  (being  131  pence  per  share  of  New  Common  Stock).  The  Issue  Price
represents a discount of approximately 10 per cent. to the closing mid-market price per
share of Common Stock on 24 April  2020, being the latest pracƟcable date prior to the
Company entering into non-binding term sheets for the SubscripƟon.

Subject to the closing of the Bookbuild and the passing of the ResoluƟons at the Special
MeeƟng,  the aggregate number of shares of New Common Stock that will be issued by the
Company pursuant to the Offering will  be up to 19,181,423, represenƟng approximately
25.0 per cent. of the Company's Enlarged Share Capital.

The Placing

The Company intends to raise approximately £7.3 million (before expenses) by way of a
placing by Panmure Gordon and Numis, as agents of the Company, of 5,568,800 shares of
Placing Common Stock at the Issue Price (being 131 pence per share of Placing Common
Stock).

In order to broaden the Company's insƟtuƟonal Stockholder base and to minimise the Ɵme
and transacƟon costs of the Placing, the Placing Common Stock is being placed by Panmure
Gordon  and  Numis  with  only  a  limited  number  of  exisƟng  and  new  insƟtuƟonal
Stockholders  which are non-US Persons.  The Placing Common Stock is  not  being made
available to the public.

The placing  of  the Placing  Common Stock  is  condiƟonal,  amongst  other  things,  on the
passing of the ResoluƟons (without amendment) at the Special MeeƟng on 21 May 2020
(or such later Ɵme and/or date as Panmure Gordon and Numis may in wriƟng agree) and
the Placing Agreement not having been terminated in accordance with its terms prior to
Admission.

The Placing Agreement



On 30 April  2020,  the  Company,  Panmure Gordon and Numis  entered into  the Placing
Agreement, pursuant to which the Company appointed Panmure Gordon and Numis as the
Company's agents to use their reasonable endeavours to procure Placees. The Placing is not
being  underwriƩen  by  Panmure  Gordon  or  Numis.  The  Company  has  agreed  to  pay
Panmure  Gordon  and  Numis  respecƟvely  certain  commissions  and  fees  together  with
reimbursement  of  certain  costs  and  expenses  in  connecƟon  with  their  respecƟve
appointments.

The Placing Agreement is condiƟonal, amongst other things, on:

(a)       the warranƟes contained in the Placing Agreement being true, accurate and not
misleading  as  at  the  date  of  the  Placing  Agreement  and  at  all  Ɵmes  up  to  and
including  Admission  (as  further  detailed  below)  by  reference  to  the  facts  and
circumstances exisƟng from Ɵme to Ɵme;

(b)       the passing of the ResoluƟons (without amendment) at the Special MeeƟng on 21
May 2020 (or such later Ɵme and/or date as Panmure Gordon and Numis may in
wriƟng agree);

(c)       the Company having complied with all of its obligaƟons under the Placing Agreement
(to the extent such obligaƟons fall to be performed prior to Admission); and

(d)       Admission taking place by 8.00 a.m. (3.00 a.m. EST) on 22 May 2020 (or such other
later date as may be agreed between the parƟes (being, in any event, not later than
19 June 2020)).

The  Placing  Agreement  contains  certain  customary  warranƟes  given  by  the  Company
concerning the accuracy of informaƟon given in this Announcement and the Circular in
respect of the Placing as well as other maƩers relaƟng to the Company and its business.
The  Placing  Agreement  is  terminable  by  Panmure  Gordon  and/or  Numis  in  certain
circumstances prior to Admission becoming effecƟve including for force majeure or in the
event of a material adverse change to the business of the Company. If this right is exercised
or  if  the  condiƟonality  in  the  Placing  Agreement  is  not  saƟsfied,  the  Placing  will  not
proceed.

The Company has also agreed to indemnify each of Panmure Gordon and Numis against all
losses, costs, charges and expenses which they may respecƟvely suffer or incur as a result
of, occasioned by or aƩributable to the carrying out of their respecƟve duƟes under the
Placing Agreement in respect of the Placing Common Stock.

The Placing Common Stock will be alloƩed and credited as fully paid and will be idenƟcal in
all respects with the ExisƟng Common Stock although the Placing Common Stock will be
subject to the condiƟons listed under secƟon 903(b)(3), or Category 3, of RegulaƟon S and
as  such  will  be  issued  into  the  Company's  restricted  line  of  Common Stock  under  the
symbol MXCL.

The SubscripƟon

The Company has condiƟonally raised approximately £17.8 million (before expenses)  by
way of a subscripƟon by a limited number of insƟtuƟonal buyers, of 13,612,623 shares of
SubscripƟon Common Stock at the Issue Price, represenƟng approximately 17.8 per cent. of
the Company's Enlarged Share Capital.

The SubscripƟon Agreements

On  30  April  2020,  insƟtuƟonal  investors  Casdin  Capital,  LLC  ("Casdin")  and  Sofinnova
Crossover  I  SLP  ("Sofinnova"),  entered  into  subscripƟon  agreement(s)  to  subscribe  for
13,612,623 shares of SubscripƟon Common Stock (in aggregate) at the Issue Price.



The Casdin SubscripƟon Common Stock has been offered and sold in transacƟons that are
exempt from the registraƟon requirements set out under the SecuriƟes Act. The Sofinnova
SubscripƟon Common Stock offered to Sofinnova has been offered and will be sold in an
"offshore transacƟon" as defined in and pursuant to RegulaƟon S under the SecuriƟes Act.

The SubscripƟon is condiƟonal, amongst other things, on the passing of the ResoluƟons
(without amendment) at the Special MeeƟng on 21 May 2020 and Admission taking place
by 8.00 a.m. (3.00 a.m. EST) on 22 May 2020 (or such later Ɵme and/or date, not being later
than 19 June 2020, as the Company may determine). The SubscripƟon is not condiƟonal
upon the Placing proceeding.

The SubscripƟon Common Stock  will  be  alloƩed and credited as  fully  paid  and will  be
idenƟcal in all respects with the ExisƟng Common Stock.

The Casdin SubscripƟon Common Stock will not be subject to the condiƟons listed under
secƟon 903(b)(3), or Category 3 of the RegulaƟon S, and as such will be issued under the
Company's unrestricted line of Common Stock under the symbol MXCT.

The Sofinnova SubscripƟon Common Stock will be subject to the condiƟons listed under
secƟon 903(b)(3), or Category 3 of the RegulaƟon S, and as such will be issued under the
Company's restricted line of Common Stock under the symbol MXCL.

The New Common Stock will be "restricted securiƟes" as defined in Rule 144 under the
SecuriƟes Act.

The Company has agreed to pay Piper Sandler & Co commission in respect of the issue of
the SubscripƟon Common Stock to Casdin.

Casdin

Pursuant to the subscripƟon agreement made between the Company and Casdin on 30
April 2020:

(a)       Casdin has agreed to subscribe for 9,281,334 shares of SubscripƟon Common Stock
at an aggregate price of £12.2 million;

(b)       Casdin has a contractual right of pre-empƟon in respect of any new issue of Common
Stock by the Company, which will  conƟnue to apply if  Stockholders vote to waive
their  pre-empƟve  rights  as  set  forth  in  secƟon 3  of  ArƟcle  IV  of  the  Company's
Fourteenth Amended and Restated CerƟficate of IncorporaƟon;

(c)       if a US LisƟng has not occurred on the 18 month anniversary of Admission:

a.     the  Company  shall  issue  to  Casdin,  for  no  consideraƟon,  addiƟonal
Common Stock equal to 10% of the SubscripƟon Common Stock subscribed
for by Casdin; and

b.    if  the Company has not commenced the US LisƟng at the end of each
successive period of three months thereafter (up to a maximum of two
successive three-month periods) the Company shall issue to Casdin, for no
consideraƟon, addiƟonal Common Stock equal to 5% of the SubscripƟon
Common Stock subscribed for by Casdin; and

(d)       if on the second anniversary of Admission, the US LisƟng has not occurred, Casdin
shall be granted a seat on the Company's board of directors (subject to the approval
of  the  Company's  board  of  directors,  such  approval  not  to  be  unreasonably
withheld).
 

Sofinnova

Pursuant to the subscripƟon agreement made between the Company and Sofinnova on 30
April 2020:



(a)       Sofinnova has agreed to subscribe for 4,331,289 shares of SubscripƟon Common
Stock at the Issue Price per share of SubscripƟon Common Stock at an aggregate
price of £5.7 million; and

(b)       Sofinnova has a contractual right of pre-empƟon in respect of any new issue of
Common Stock by the Company, which will conƟnue apply if Stockholders vote to
waive their pre-empƟve rights as set forth in secƟon 3 of ArƟcle IV of the Company's
Fourteenth Amended and Restated CerƟficate of IncorporaƟon; and

(c)       if a US LisƟng has not occurred on the 18 month anniversary of Admission:

a.     the  Company shall  issue  to  Sofinnova,  for  no consideraƟon,  addiƟonal
Common Stock equal to 10% of the SubscripƟon Common Stock subscribed
for by Sofinnova; and

b.    if  the Company has not commenced the US LisƟng at the end of each
successive period of three months thereafter (up to a maximum of two
successive three-month periods) the Company shall issue to Sofinnova, for
no consideraƟon, addiƟonal Common Stock equal to 5% of the SubscripƟon
Common Stock subscribed for by Sofinnova.

Admission

ApplicaƟon will be made to the London Stock Exchange for the New Common Stock to be
admiƩed to trading on AIM. It is expected that, subject to the passing of the ResoluƟons at
the  Special  MeeƟng,  Admission  in  respect  of  the  New  Common  Stock  will  occur  and
dealings will commence in such shares of New Common Stock on 22 May 2020 at 8.00 a.m.
BST (3.00 a.m. EST) (or such later date as Panmure Gordon, Numis and the Company may
agree, being not later than 8.00 a.m. (3.00 a.m. EST) on 19 June 2020).

US SecuriƟes Law RestricƟons

The shares of New Common Stock have not been, and will not be, registered under the
SecuriƟes Act or under any securiƟes laws of any state or other jurisdicƟon of the United
States. The Placing Common Stock and the Sofinnova SubscripƟon Common Stock has been
offered and will be sold only to non-US Persons in "offshore transacƟons" as defined in and
pursuant to RegulaƟon S or otherwise in transacƟons that are exempt from, or not subject
to, the registraƟon requirements of the SecuriƟes Act. The Casdin SubscripƟon Common
Stock has been offered and will be sold only to QIBs in private placement transacƟons that
are exempt from, or not subject to, the registraƟon requirements of the SecuriƟes Act.

The Placing Common Stock and the Sofinnova SubscripƟon Common Stock will be subject
to the condiƟons listed under  SecƟon 903(b)(3),  or  Category  3,  of  RegulaƟon S.  Under
Category  3,  Offering  RestricƟons  (as  defined  under  RegulaƟon  S)  must  be  in  place  in
connecƟon  with  the  Placing  and  addiƟonal  restricƟons  are  imposed  on  resales  of  the
Placing Common Stock and the Sofinnova SubscripƟon Common Stock.

The New Common Stock will be "restricted securiƟes" as defined in Rule 144. Purchasers of
the New Common Stock may not offer, sell,  pledge or otherwise transfer New Common
Stock, directly or indirectly, in or into the United States or to, or for the account or benefit
of, any US Person, except pursuant to a transacƟon meeƟng the requirements of Rules 901
to  905  (including  the  Preliminary  Notes)  of  RegulaƟon  S,  pursuant  to  an  effecƟve
registraƟon statement  under  the  SecuriƟes  Act  or  pursuant  to  an  exempƟon from the
registraƟon requirements  of  the SecuriƟes Act.  All  New Common Stock sold  to  non-US
persons in "offshore transacƟons" will be subject to these restricƟons unƟl the expiraƟon of
the DistribuƟon Compliance Period. Hedging transacƟons in the New Common Stock may
not be conducted, directly or indirectly, unless in compliance with the SecuriƟes Act.



Although the Casdin SubscripƟon Common Stock will be "restricted securiƟes" as defined in
Rule 144, the Casdin SubscripƟon Common Stock will not be subject to the condiƟons listed
under secƟon 903(b)(3), or Category 3 of the RegulaƟon S.

Dealing and SeƩlement

The New Common Stock will be alloƩed and issued fully paid and will, on issue, be idenƟcal
in all respects to the Company's ExisƟng Common Stock, free from all liens, charges and
encumbrances of any kind. ApplicaƟon will be made to the London Stock Exchange for the
New Common Stock to be admiƩed to trading on AIM, which is expected to occur on or
around 22 May 2020.

Upon Admission, the Placing Common Stock and the Sofinnova SubscripƟon Common Stock
will trade in the Company's restricted line of Common Stock under the symbol MXCL, and
the Placing Common Stock as represented by Depository Interests, will be held in the CREST
system and will be segregated into a separate trading system within CREST idenƟfied with
the marker "REG S CAT 3/ 144A" and ISIN USU575803072.

The  Company  also  maintains  an  unrestricted  line  of  Common  Stock  trading  under  the
exisƟng symbol MXCT and the Casdin SubscripƟon Common Stock will trade in this line.

The Placing Common Stock held in CREST and the Common Stock of any affiliates held in
cerƟficated form will bear a legend (electronically in the case of the former) staƟng, inter
alia, that the Placing Common Stock and such Common Stock may not be offered or sold or
otherwise transferred in the absence of registraƟon under the SecuriƟes Act, unless the
transacƟon  is  exempt  from,  or  not  subject,  to  the  registraƟon  requirements  of  the
SecuriƟes Act and that resales or reoffers of the Placing Common Stock, or such Common
Stock made offshore in reliance on RegulaƟon S may not be offered or sold to, or for the
account or benefit of, US Persons during the DistribuƟon Compliance Period.

Upon expiraƟon of the DistribuƟon Compliance Period, the Company intends to transfer the
Placing Common Stock held by non-affiliates (including those holders who are affiliates only
by virtue of their  posiƟon as an officer or director of  the Company) and the Sofinnova
SubscripƟon Common Stock to the unrestricted line of Common Stock (MXCT).

Special MeeƟng

NoƟce convening the Special MeeƟng to be held on 21 May 2020 at 1.00 p.m. BST (8.00
a.m. EST) at 21 Firsƞield Road, Suite 202, Gaithersburg, Maryland 20878, United States will
be set out in the Circular.

The ResoluƟons, to be proposed at the Special MeeƟng, are as follows:

ResoluƟon 1, will, if passed, grant authority to the Directors to exercise all powers of the
Company to allot and issue 5,568,800 shares of Common Stock pursuant to the Placing at a
price per share of 131 pence in accordance with the terms and condiƟons relaƟng thereto
and as more parƟcularly described in the Circular.

ResoluƟon 2, will, if passed, waive the pre-empƟve rights of Stockholders as set forth in
secƟon 3 of ArƟcle IV of the Company's Fourteenth Amended and Restated CerƟficate of
IncorporaƟon in accordance with such secƟon 3 with respect to the allotment and issue of
5,568,800 shares of  Common Stock at  a  price per share of  131 pence  pursuant  to  the
Placing  in  accordance  with  the  terms  and  condiƟons  relaƟng  thereto  and  as  more
parƟcularly  described  in  the  Circular.  This  ResoluƟon  is  condiƟonal  on  the  passing  of
ResoluƟon 1.



The proposed allotment authority in ResoluƟon 1 and the disapplicaƟon of pre-empƟve
rights in ResoluƟon 2 are necessary to allow the Placing to proceed.

ResoluƟon 3, will, if passed, grant authority to the Directors to exercise all powers of the
Company  to  allot  and  issue:  (i)  13,612,623  shares  of  Common  Stock  pursuant  to  the
SubscripƟon at a price per share of 131 pence pursuant to the SubscripƟon in accordance
with the terms and condiƟons relaƟng thereto and as more parƟcularly described in the
Circular; and (ii) if a US LisƟng has not occurred on the 18 month anniversary of Admission,
1,361,262 shares of Common Stock for nil consideraƟon in accordance with the terms and
condiƟons  of  each  SubscripƟon  Agreement  and  as  more  parƟcularly  described  in  the
Circular.

ResoluƟon 4, will, if passed, waive the pre-empƟve rights of Stockholders as set forth in
secƟon 3 of ArƟcle IV of the Company's Fourteenth Amended and Restated CerƟficate of
IncorporaƟon in accordance with such secƟon 3 with respect to the allotment and issue of:
(i) 13,612,623 shares of Common Stock pursuant to the SubscripƟon at a price per share of
131  pence  pursuant  to  the  SubscripƟon  in  accordance  with  the  terms  and  condiƟons
relaƟng thereto and as more parƟcularly described in the Circular; and (ii) if a US LisƟng has
not occurred on the 18 month anniversary of  Admission,  1,361,262 shares of  Common
Stock for nil consideraƟon in accordance with the terms and condiƟons of each SubscripƟon
Agreement and as more parƟcularly described in the Circular. This ResoluƟon is condiƟonal
on the passing of ResoluƟon 3.

The proposed allotment authority in ResoluƟon 3 and the disapplicaƟon of pre-empƟve
rights in ResoluƟon 4 are necessary to allow the SubscripƟon to proceed.

AcƟon to be taken in respect of the Special MeeƟng

Stockholders who hold physical  cerƟficates can vote in respect of their  shareholding by
aƩending the Special MeeƟng or by appoinƟng one or more proxies to aƩend the meeƟng
and vote on your behalf. Please see the "COVID-19" secƟon below in relaƟon to steps being
taken in respect of the COVID 19 pandemic and the Special MeeƟng.

Stockholders who hold Depository Interests can vote in respect of their shareholding online
through the CREST Proxy VoƟng Service in accordance with the procedures set out in the
CREST  manual.  In  addiƟon,  Stockholders  who  hold  Depository  Interests  can  direct  the
Depository, Link Market Services Trustees Limited, to vote, or abstain from voƟng, as per
their instrucƟons given to the Depository on the Form of DirecƟon. The Form of DirecƟon
should be completed and returned to the Company's registrars Link Asset Services at: PXS,
34 Beckenham Road, Beckenham BR3 4TU, UK as soon as possible and, in any event, not
later than 1.00 p.m. BST (8.00 a.m. EST) on 18 May 2020, or in the event of an adjournment
72 hours before the adjournment of the Special MeeƟng.

Stockholders who hold physical cerƟficates will find enclosed with the Circular a Form of
Proxy for use in connecƟon with the Special MeeƟng by Stockholders. To be valid, the Form
of Proxy must be signed and returned in accordance with the instrucƟons printed thereon
as soon as possible to the Company's registrars, Link Asset Services at: PXS, 34 Beckenham
Road, Beckenham BR3 4TU, UK. as soon as possible and, in any event, not later than 1.00
p.m. BST (8.00 a.m. EST) on 19 May 2020, or in the event of an adjournment 48 hours
before the adjournment of the Special MeeƟng. CompleƟon and posƟng of the Form of
Proxy will  not prevent a Stockholder from aƩending and voƟng in person at the Special
MeeƟng.

Stockholders holding either a physical cerƟficate or a Depository Interest may also cast their
proxy vote at hƩps://www.signalshares.com/ by following the instrucƟons found there, or
send their  voƟng instrucƟons via  facsimile  by sending their  duly  completed and signed
Form of Proxy or Form of DirecƟon to Ron Holtz, U.S. facsimile number 1- 301-944-1703, to



be received no later than 1.00 p.m. EST on 17 May 2020.

 

COVID-19

We  are  closely  monitoring  the  Coronavirus  (COVID-19)  situaƟon.  The  Board  takes  its
responsibility to safeguard the health of its Stockholders, stakeholders and employees very
seriously and so the following measures will  be put in place for the Special  MeeƟng in
response to the COVID-19 pandemic.

The  holding  of  the  Special  MeeƟng  will  be  kept  under  review  in  line  with  Maryland
Department of Health guidance. However, it will be aƩended only by the minimum number
of Directors of  the Company permissible and from those based in Maryland  and  other
officers and professional advisers will not be in aƩendance, unless required for the Special
MeeƟng.  In  order  to  reduce  the  risk  of  infecƟon,  the  meeƟng  will  end  immediately
following the formal business of the Special MeeƟng and there will be no refreshments.

Non-Maryland based Directors of the Company will not be asked to travel to Gaithersburg
for  the  meeƟng  and  shareholders  are  acƟvely  encouraged  to  consider  whether  their
aƩendance at the Special MeeƟng is necessary given the current guidance. 

In  order  to  safeguard  the  well-being  of  our  Stockholders  and  employees,  we  are
encouraging Stockholders to appoint the Chairman as their proxy (either electronically or
by post) with their voƟng instrucƟons rather than aƩend the Special MeeƟng in person.
Further details regarding the process to vote by proxy are set out in the "AcƟon to be taken
in respect of the Special MeeƟng" secƟon above.

We are, as always, commiƩed to engagement with our Stockholders. If you have quesƟons
which  you  would  like  to  discuss  in  advance  of  the  Special  MeeƟng,  please  email
ir@maxcyte.com or send it in wriƟng with your Form of Proxy to the Registrar, by no later
than four days in advance of the Special MeeƟng and I or another member of the Board or
execuƟve team will respond to you in wriƟng as soon as possible.

Stockholders  sƟll  wishing  to  aƩend the meeƟng in  person should  not  do so  if  they  or
someone living in the same household feels unwell or has been in contact with anyone who
has the virus or who feels unwell. In accordance with the Company's Bylaws, the Board may
put in place security arrangements and to gain entrance to the meeƟng, aƩendees may be
required to sign a cerƟficate to confirm that they or someone living in the same household
has not been unwell or they have not been in contact with anyone who has the virus or
feels unwell. These requirements and confirmaƟons are subject to change to reflect latest
Maryland Department of Health guidance at the Ɵme of the Special MeeƟng.

The Company will  conƟnue to  monitor  the  impact  of  COVID-19.   Any  relevant  updates
regarding the Special MeeƟng will be available on the Company's website.

RecommendaƟon

The Directors believe that the Offering will promote the success of the Company for the
benefit of its Stockholders as a whole. Accordingly, they unanimously recommend that
you vote in favour of the ResoluƟons to be proposed at the Special  MeeƟng, as they
intend to do in respect of their own beneficial shareholdings, amounƟng to (in aggregate)
1,487,486  Common  Stock,  represenƟng  approximately  2.6  per  cent.  of  the  ExisƟng
Common Stock at the date of this Announcement.

 



 

Appendix II
Terms & CondiƟons of the Placing

 

IMPORTANT INFORMATION FOR PLACEES ONLY REGARDING THE PLACING.

MEMBERS  OF  THE  PUBLIC  ARE  NOT  ELIGIBLE  TO  TAKE  PART  IN  THE  PLACING.  THIS
ANNOUNCEMENT AND THE TERMS AND CONDITIONS SET OUT IN THIS APPENDIX ARE
FOR  INFORMATION  PURPOSES  ONLY  AND  ARE  DIRECTED  ONLY  AT:  (A)  PERSONS  IN
MEMBER STATES OF THE EUROPEAN ECONOMIC AREA WHO ARE QUALIFIED INVESTORS
WITHIN THE MEANING OF ARTICLE 2(1)(E) OF THE PROSPECTUS DIRECTIVE ("QUALIFIED
INVESTORS"); AND (B) IN THE UNITED KINGDOM, PERSONS WHO (I) HAVE PROFESSIONAL
EXPERIENCE IN MATTERS RELATING TO INVESTMENTS AND FALL WITHIN ARTICLE 19(5) OF
THE FINANCIAL SERVICES AND MARKETS ACT 2000 (FINANCIAL PROMOTION) ORDER 2005
(THE "ORDER"); OR (II) ARE PERSONS FALLING WITHIN ARTICLE 49(2)(A) TO (D) ("HIGH
NET WORTH COMPANIES, UNINCORPORATED ASSOCIATIONS, ETC") OF THE ORDER; OR
(III)  ARE PERSONS TO WHOM IT  MAY OTHERWISE BE LAWFULLY COMMUNICATED (IN
EACH  CASE  BEING  NON-US  PERSONS  (AS  DEFINED  BELOW)  AND  ALL  SUCH  PERSONS
REFERRED TO IN (A) AND (B), TOGETHER BEING REFERRED TO AS "RELEVANT PERSONS").
THIS APPENDIX AND THE TERMS AND CONDITIONS SET OUT HEREIN MUST NOT BE ACTED
ON  OR  RELIED  ON  BY  PERSONS  WHO  ARE  NOT  RELEVANT  PERSONS.  PERSONS
DISTRIBUTING THIS ANNOUNCEMENT MUST SATISFY THEMSELVES THAT IT IS LAWFUL TO
DO SO. ANY INVESTMENT OR INVESTMENT ACTIVITY TO WHICH THIS APPENDIX AND THE
TERMS AND CONDITIONS SET  OUT HEREIN  RELATE  IS  AVAILABLE  ONLY  TO RELEVANT
PERSONS AND WILL BE ENGAGED IN ONLY WITH RELEVANT PERSONS. THIS APPENDIX
DOES NOT ITSELF CONSTITUTE AN OFFER FOR SALE OR SUBSCRIPTION OF ANY SECURITIES
IN THE COMPANY.

THE  PLACING  COMMON  STOCK  HAVE  NOT  BEEN,  AND  ARE  NOT  EXPECTED  TO  BE,
REGISTERED UNDER THE UNITED STATES SECURITIES ACT OF 1933, AS AMENDED, (THE
''SECURITIES ACT''), OR UNDER ANY OTHER SECURITIES LEGISLATION OF ANY STATE  OF
THE UNITED STATES OF AMERICA (AS DEFINED IN REGULATION S UNDER THE SECURITIES
ACT (THE "UNITED STATES")) OR UNDER THE APPLICABLE SECURITIES LAWS OF JAPAN,
ANY PROVINCE OF CANADA, AUSTRALIA, THE REPUBLIC OF SOUTH AFRICA OR IN ANY
OTHER  JURISDICTION  WHERE  THIS  WOULD  CONSTITUTE  A  BREACH  OF  APPLICABLE
SECURITIES LEGISLATION.  ACCORDINGLY, SUBJECT TO CERTAIN EXCEPTIONS, THE PLACING
COMMON STOCK MAY NOT, DIRECTLY OR INDIRECTLY, BE OFFERED OR SOLD WITHIN THE
UNITED  STATES,  JAPAN,  ANY  PROVINCE  OF  CANADA,  AUSTRALIA,  THE  REPUBLIC  OF
SOUTH AFRICA OR OFFERED OR SOLD TO, OR FOR THE ACCOUNT OR BENEFIT OF,  US
PERSONS (AS DEFINED IN REGULATION S OF THE SECURITIES ACT (''US PERSON'')) OR A
NATIONAL, CITIZEN OR RESIDENT OF JAPAN, ANY PROVINCE OF CANADA, AUSTRALIA OR
REPUBLIC OF SOUTH AFRICA. THE PLACING COMMON STOCK ARE BEING OFFERED AND
SOLD  ONLY  OUTSIDE  THE  UNITED  STATES  TO  NON-US  PERSONS  IN  ''OFFSHORE
TRANSACTIONS''  (AS  DEFINED  IN  REGULATION  S  UNDER  THE  SECURITIES  ACT)  IN
ACCORDANCE WITH AND IN  RELIANCE ON THE SAFE  HARBOUR FROM REGISTRATION
PROVIDED BY CATEGORY 3 OF REGULATION S UNDER THE SECURITIES ACT.

EACH PLACEE SHOULD CONSULT WITH ITS OWN ADVISERS AS TO LEGAL, TAX, BUSINESS
AND  RELATED  ASPECTS  OF  A  SUBSCRIPTION  FOR,  OR  PURCHASE  OF,  THE  PLACING
COMMON STOCK. THE DISTRIBUTION OF THIS ANNOUNCEMENT, ANY PART OF IT OR ANY
INFORMATION CONTAINED IN IT MAY BE RESTRICTED BY LAW IN CERTAIN JURISDICTIONS,
AND ANY PERSON INTO WHOSE POSSESSION THIS ANNOUNCEMENT, ANY PART OF IT OR
ANY INFORMATION CONTAINED IN IT COMES SHOULD INFORM THEMSELVES ABOUT, AND
OBSERVE, SUCH RESTRICTIONS.

This  Announcement should be read in its  enƟrety.  In  parƟcular,  you should read and



understand  the  informaƟon  provided  in  this  "Important  InformaƟon"  secƟon  of  this
Announcement.

This  Announcement does not consƟtute a prospectus or  offering memorandum or an
offer in respect of any securiƟes and is not intended to provide the basis for any decision
in respect of the Company or other evaluaƟon of any securiƟes of the Company or any
other enƟty and should not be considered as a recommendaƟon that any investor should
subscribe for or purchase any such securiƟes.

Placees will be deemed to have read and understood this Announcement in its enƟrety
and  to  be  making  such  offer  on  the  terms  and  condiƟons,  and  to  be  providing  the
representaƟons, warranƟes, indemniƟes, acknowledgements and undertakings contained
in this Appendix. In parƟcular, each such Placee represents, warrants and acknowledges
to the Company, Panmure Gordon and Numis that:

a)    it is a Relevant Person (as defined above) and undertakes that it will acquire,
hold, manage or dispose of any Placing Common Stock that are allocated to it for
the purposes of its business;

b)    it is acquiring the Placing Common Stock for its own account or for an account
with  respect  to  which  it  exercises  sole  investment  discreƟon,  and  has  the
authority to make and does make the representaƟons, warranƟes, indemniƟes,
acknowledgments and undertakings contained in this Appendix, and that it (and
any such account) is outside the United States, is not a US Person and is acquiring
the  Placing  Common  Stock  in  an  "offshore  transacƟon"  in  accordance  with
RegulaƟon S under the SecuriƟes Act;

c)    the Placing Common Stock will be subject to the condiƟons listed under SecƟon
903(b)(3),  or  Category  3,  of  RegulaƟon  S.  The  Placing  Common  Stock  are
"restricted securiƟes" as defined in Rule 144 under the SecuriƟes Act; 

d)    once the Placing Common Stock are admiƩed to trading on AIM, the Placing
Common Stock will trade in the Company's new restricted line of Common Stock
under  the  symbol  MXCL,  and the  Placing  Common Stock  (represented by  the
Depository Interests) subscribed for and held by non-Affiliates (as defined in Rule
405 of the SecuriƟes Act) of the Company will be held in the CREST system and
will be segregated into a separate trading system within CREST idenƟfied with the
marker "REG S Cat 3/144A"; and

e)     if  it  is  a  financial  intermediary,  as  that  term  is  used  in  ArƟcle  3(2)  of  the
Prospectus DirecƟve, that any Placing Common Stock acquired by it will not be
acquired on a non-discreƟonary basis on behalf of, nor will they be acquired with
a view to their offer or resale to, persons in circumstances which may give rise to
an offer of securiƟes to the public other than an offer or resale in a member state
of the European Economic Area which has implemented the Prospectus DirecƟve
to Qualified Investors, or in circumstances in which the prior consent of Panmure
Gordon and Numis acƟng jointly has been given to each such proposed offer or
resale.

The Placing Common Stock have not been approved or disapproved by the US SecuriƟes
and Exchange Commission, any State securiƟes commission or other regulatory authority
in the United States, nor have any of the foregoing authoriƟes passed upon or endorsed
the  merits  of  the  Placing,  or  the  accuracy  or  adequacy  of  this  Announcement.  Any
representaƟon to the contrary is unlawful.

The  Placing  Common  Stock  will  be  subject  to  the  condiƟons  listed  under  SecƟon



903(b)(3), or Category 3, of RegulaƟon S and are "restricted securiƟes" as defined in Rule
144  under  the  SecuriƟes  Act.    Further  details  are  included  in  "RegistraƟon  and
SeƩlement" and "Rule 144 RestricƟons" below.

Persons (including, without limitaƟon, nominees and trustees) who have a contractual or
other legal obligaƟon to forward a copy of this Appendix or the Announcement of which
it forms part should seek appropriate advice before taking any acƟon.

Details of the Placing

Panmure Gordon and Numis have entered into the Placing Agreement under which, subject
to the condiƟons set out in that agreement, Panmure Gordon and Numis have each agreed
to use their reasonable endeavours to procure subscribers or purchasers for the Placing
Common Stock at the Issue Price with certain insƟtuƟonal and other investors, as further
described in this Announcement and as set out in the Placing Agreement.  No element of
the Placing is underwriƩen.

The  Placing  is  condiƟonal  upon  the  Placing  Agreement  becoming  uncondiƟonal  in  all
respects.

The Placing Common Stock will, when issued, be subject to the ConsƟtuƟonal Documents,
be credited as fully paid and rank pari passu in all respects with the ExisƟng Common Stock,
including the right to receive dividends and other distribuƟons declared or made in respect
of Common Stock following Admission.  The Placing Common Stock, however, will be held
in the CREST system and will be segregated into a separate trading system within CREST
idenƟfied with the marker "REG S Cat 3/144A".

ApplicaƟon for Admission

ApplicaƟon will be made to the London Stock Exchange for the Placing Common Stock and
the SubscripƟon Common Stock to be admiƩed to trading on AIM. It  is  expected that,
subject to the passing of the ResoluƟons at the Special MeeƟng, Admission in respect of
the Placing Common Stock and the SubscripƟon Common Stock will occur and dealings will
commence in such shares of new Common Stock on 22 May 2020 at 8.00 a.m. (or such later
date as Panmure Gordon and Numis (acƟng jointly) and the Company may agree, being not
later than 8.00 a.m. on 19 June 2020).

Once  the  Placing  Common Stock  and  the  SubscripƟon Common Stock  are  admiƩed to
trading on AIM, the Placing Common Stock and the Sofinnova Common Stock will trade in
the Company's restricted line of Common Stock under the symbol MXCL, and the Casdin
Common Stock will trade in the Company's line of Common Stock under the symbol MXCT.
The  Placing  Common  Stock  and  the  Sofinnova  Common  Stock  (represented  by  the
Depository Interests) subscribed for and held by non-Affiliates (as defined in Rule 405 of the
SecuriƟes Act) of the Company will be held in the CREST system and will be segregated into
a separate trading system within CREST idenƟfied with the marker "REG S Cat 3/144A".

ParƟcipaƟon in, and principal terms of, the Placing

1.    Panmure Gordon and Numis are each acƟng as joint broker and joint bookrunner of the
Company in respect of the Placing Common Stock.

2.    ParƟcipaƟon in the Placing will only be available to persons who may lawfully be, and
are, invited to parƟcipate by Panmure Gordon and/or Numis.

3.    The number of Placing Common Stock to be issued will be agreed between Panmure
Gordon and Numis and the Company following compleƟon of the Bookbuild.

4.    Each prospecƟve Placee's Placing ParƟcipaƟon will be determined by Panmure Gordon
and Numis jointly in their absolute discreƟon following consultaƟon with the Company



and confirmed orally and/or via wriƩen correspondence by Panmure Gordon or Numis
as  agent  of  the  Company.  That  oral  and/or  wriƩen  confirmaƟon will  consƟtute  an
irrevocable  legally  binding  commitment  upon  that  person  (who  will  at  that  point
become a Placee) to subscribe for the number of Placing Common Stock allocated to it
at the Issue Price on the terms and condiƟons set out in this Announcement and in
accordance with the ConsƟtuƟonal Documents.

5.    Each Placee also has an immediate, separate, irrevocable and binding obligaƟon, owed
to Panmure Gordon and Numis each as agent of the Company, to pay in cleared funds
immediately on the seƩlement date in accordance with the registraƟon and seƩlement
requirements set out below, an amount equal to the product of the Issue Price and the
number of Placing Common Stock that such Placee has agreed to acquire in connecƟon
with the Placing, condiƟonal upon Admission becoming effecƟve.

6.     IrrespecƟve  of  the  Ɵme  at  which  a  Placee's  Placing  ParƟcipaƟon  is  confirmed,
seƩlement for all Placing Common Stock to be acquired pursuant to the Placing will be
required  to  be  made  at  the  same  Ɵme,  on  the  basis  explained  below  under
"RegistraƟon and SeƩlement".

7.    Each Placee will be deemed to have read and understood this Announcement in its
enƟrety, to be parƟcipaƟng in the Placing upon the terms and condiƟons contained in
this Announcement, and to be providing the representaƟons, warranƟes, agreements,
indemniƟes,  acknowledgements and undertakings,  in each case as contained in this
Announcement. 

8.    CompleƟon of the Placing will be subject to the fulfilment of the condiƟons referred to
below under "CondiƟons of the Placing" and to the Placing not being terminated on the
basis referred to below under "TerminaƟon of the Placing Agreement". In the event
that  the  Placing  Agreement  does  not  become  uncondiƟonal  in  all  respects  or  is
terminated, the Placing will not proceed and all funds delivered by you to us in respect
of your Placing ParƟcipaƟon will be returned to you at your risk without interest.

9.    By parƟcipaƟng in the Placing, each Placee will agree that its rights and obligaƟons in
respect of the Placing will terminate only in the circumstances described below and will
not be capable of rescission or terminaƟon by the Placee.

10.  To the fullest extent permissible by law, neither (i) Panmure Gordon nor Numis, nor (ii)
any of  their  directors,  officers,  employees or consultants,  nor (iii)  to the extent not
contained in (i) or (ii), any person connected with Panmure Gordon or Numis as defined
in the FCA Rules ((i), (ii) and (iii) being together "Broker affiliates" and individually a
"Broker affiliate"), shall have any liability to Placees (or to any other person whether
acƟng on behalf of a Placee or otherwise). In parƟcular, neither Panmure Gordon nor
Numis nor any of the Broker affiliates shall have any liability (including to the extent
permissible by law, any fiduciary duƟes) in respect of Panmure Gordon's or Numis's
conduct  of  the Bookbuild  or  of  such alternaƟve method of  effecƟng the Placing as
Panmure Gordon and Numis (acƟng jointly) and the Company may agree.

CondiƟons of the Placing

The  obligaƟons  of  Panmure  Gordon  and  Numis  under  the  Placing  Agreement  are
condiƟonal on, amongst other things:

(a)       the warranƟes contained in the Placing Agreement being true, accurate and not
misleading  as  at  the  date  of  the  Placing  Agreement  and  at  all  Ɵmes  up  to  and
including Admission by reference to the facts and circumstances exisƟng from Ɵme to



Ɵme;

(b)       the SubscripƟon Agreements having become uncondiƟonal in all respects other than
as to Admission and the Subscribers performing their respecƟve obligaƟons under
the SubscripƟon Agreements;

(c)        the passing of the ResoluƟons (without amendment, unless such amendment is
approved by Panmure Gordon and Numis jointly in wriƟng) at the Special MeeƟng on
21 May 2020 (or such later Ɵme and/or date as Panmure Gordon and Numis may in
wriƟng jointly agree);

(d)       the Company having complied with all of its obligaƟons under the Placing Agreement
(to the extent such obligaƟons fall to be performed prior to Admission); and

(e)       Admission taking place by 8.00 a.m. on 22 May 2020 (or such other later date as may
be agreed between the parƟes).

If any of the condiƟons contained in the Placing Agreement are not fulfilled (or waived) by
the respecƟve Ɵme or date where specified or the Placing Agreement is terminated, the
Placing will not proceed and the Placee's rights and obligaƟons hereunder in relaƟon to the
Placing Common Stock shall cease and terminate at such Ɵme and each Placee agrees that
no claim can be made by the Placee in respect thereof.

Panmure Gordon and Numis and the Company may agree in wriƟng to extend the Ɵme
and/or date by which all  or  any part  of  any of  the condiƟons contained in the Placing
Agreement are required to be fulfilled to no later than the Long Stop Date.

Panmure  Gordon  and  Numis  may,  at  their  discreƟon,  jointly  waive  compliance  by  the
Company with the whole or any part of any of the Company's obligaƟons in relaƟon to the
condiƟons in the Placing Agreement, to the extent permiƩed by law or regulaƟons. Any
such  extension  or  waiver  will  not  affect  Placees'  commitments  as  set  out  in  this
Announcement.

Neither Panmure Gordon, nor Numis, nor the Company nor any other person shall have any
liability  to any Placee (or to any other person whether acƟng on behalf  of  a  Placee or
otherwise) in respect of any decision they may make as to whether or not to waive or to
extend the Ɵme and/or the date for the saƟsfacƟon of any condiƟon to the Placing nor for
any decision they may make as to the saƟsfacƟon of any condiƟon or in respect of the
Placing  generally,  and by  parƟcipaƟng in  the  Placing  each  Placee  agrees  that  any  such
decision is within the absolute discreƟon of Panmure Gordon and Numis.

TerminaƟon of the Placing Agreement

Panmure Gordon and Numis are enƟtled to terminate the Placing Agreement by giving
noƟce to the Company at any Ɵme prior to Admission if Panmure Gordon and Numis are of
the opinion (in their absolute discreƟon, acƟng jointly) that:

a)     any  statement  contained  in  this  Announcement  or  any  other  document  or
announcement  that  is  issued  in  relaƟon  to  the  Placing  has  become  or  been
discovered to be untrue, incorrect or misleading; or

b)    any of the warranƟes contained in the Placing Agreement is untrue, inaccurate or
misleading when made and/or that any of the warranƟes has ceased to be true or
accurate or has become misleading by reference to the facts and circumstances
from Ɵme to Ɵme subsisƟng or a maƩer has arisen which gives rise to a claim under
the indemniƟes in the Placing Agreement; or

c)    the Company has failed or will  be unable to comply with any of its obligaƟons



under the Placing Agreement or otherwise relaƟng to the Placing in any material
respect in the context of the Company, the Placing Agreement or the Placing; or

d)    any of the condiƟons to the Placing shall  have become incapable of fulfilment
before the Long Stop Date and has not been waived; or

e)     there  has  occurred  any  Material  Adverse  Change  in  the  financial  posiƟon  or
prospects of the Company; or

f)     there has occurred any Force Majeure Event.

Upon  such  terminaƟon,  the  parƟes  to  the  Placing  Agreement  shall  be  released  and
discharged (except for any liability arising before or in relaƟon to such terminaƟon) from
their respecƟve obligaƟons under or pursuant to the Placing Agreement subject to certain
excepƟons.

By parƟcipaƟng in the Placing, Placees agree that the exercise by Panmure Gordon and/or
Numis of any right of terminaƟon or other discreƟon under the Placing Agreement shall be
within the absolute discreƟon of Panmure Gordon and/or Numis (as applicable) and that
they need not make any reference to Placees and that they shall have no liability to Placees
whatsoever in connecƟon with any such exercise or failure so to exercise.

No prospectus

No offering document, prospectus or admission document has been or will be submiƩed to
be approved by the FCA or submiƩed to the London Stock Exchange in relaƟon to the
Placing and Placees'  commitments  will  be made solely  on the basis  of  the informaƟon
contained in this Announcement released by the Company today.

Each Placee, by accepƟng a parƟcipaƟon in the Placing, agrees that the content of this
Announcement is exclusively the responsibility of the Company and confirms that it has
neither  received  nor  relied  on  any  other  informaƟon,  representaƟon,  warranty,  or
statement made by or on behalf of the Company or Panmure Gordon or Numis or any other
person (including but not limited to any draft announcement given by the Company in
connecƟon with this Placing) and neither Panmure Gordon nor Numis nor the Company nor
any other person will be liable for any Placee's decision to parƟcipate in the Placing based
on any other informaƟon, representaƟon, warranty or statement which the Placees may
have obtained or received. Each Placee acknowledges and agrees that it has relied on its
own invesƟgaƟon of the business, financial or other posiƟon of the Company in accepƟng a
parƟcipaƟon in  the  Placing.  Nothing  in  this  paragraph shall  exclude the  liability  of  any
person for fraudulent misrepresentaƟon.

RegistraƟon and SeƩlement

SeƩlement of transacƟons in the Placing Common Stock following Admission will take place
within the system administered by Euroclear UK & Ireland Limited ("CREST"),  subject to
certain excepƟons. The Company reserves the right to require seƩlement for and delivery
of the Placing Common Stock (or a porƟon thereof) to Placees in cerƟficated form if, in
Panmure  Gordon's  and  Numis's  opinion  (acƟng  jointly),  delivery  or  seƩlement  is  not
possible  or  pracƟcable  within  the  CREST  system  or  would  not  be  consistent  with  the
regulatory  requirements  in  the Placee's  jurisdicƟon.  Placing Common Stock acquired or
held  by  Affiliates  of  the  Company  shall  be  held  in  cerƟficated  form  and  accordingly
seƩlement shall not be permiƩed via CREST unƟl such Ɵme as the relevant restricƟons are
no longer applicable. Affiliates of the Company at the Ɵme of the Placing, or investors that
become Affiliates at any Ɵme after the Placing, should seek independent US legal counsel
prior to selling or transferring any Common Stock.

Each Placee allocated Placing Common Stock in the Placing will be sent a leƩer enclosing a
Form of ConfirmaƟon (the "ConfirmaƟon LeƩer") (if affirmaƟon is not sent electronically)



staƟng the number of Placing Common Stock to be allocated to it at the Issue Price and
seƩlement instrucƟons. SeƩlement should be through Panmure Gordon against CREST ID:
83801 and through Numis against CREST ID: 600.

For the avoidance of doubt, it is expected that Placing allocaƟons will be booked with a
trade date of 20 May 2020 and seƩlement date of 22 May 2020, the date of Admission.

The Company will deliver the Placing Common Stock to the CREST accounts operated by
Panmure Gordon as agent for the Company and Panmure Gordon will  enter its delivery
(DEL) instrucƟon into the CREST system. The input to CREST by a Placee of a matching or
acceptance instrucƟon will  then allow delivery (by either Panmure Gordon or Numis, as
applicable) of the relevant Placing Common Stock to that Placee against payment.

It  is  expected that seƩlement will  take place on 22 May 2020 in respect of the Placing
Common Stock, on a delivery versus payment basis.

Interest  is  chargeable daily  on payments not received from Placees on the due date in
accordance with the arrangements  set  out  above at  the rate of  two percentage points
above LIBOR as determined jointly by Panmure Gordon and Numis.

Each Placee is  deemed to agree that,  if  it  does not  comply with these obligaƟons,  the
Company may sell any or all of the Placing Common Stock allocated to that Placee on such
Placee's behalf and retain from the proceeds, for the Company's account and benefit, an
amount equal to the aggregate amount owed by the Placee plus any interest due. The
relevant Placee will, however, remain liable for any shorƞall below the aggregate amount
owed by it and may be required to bear any stamp duty or stamp duty reserve tax (together
with any interest or penalƟes) which may arise upon the sale of such Placing Common
Stock on such Placee's behalf.

If Placing Common Stock are to be delivered to a custodian or seƩlement agent, Placees
should  ensure  that  the  trade  confirmaƟon is  copied  and  delivered  immediately  to  the
relevant person within that organisaƟon. Insofar as Placing Common Stock are registered in
a Placee's name or that of its nominee or in the name of any person for whom a Placee is
contracƟng as agent or that of a nominee for such person, such Placing Common Stock
should, subject as provided below, be so registered free from any liability to UK stamp duty
or stamp duty reserve tax. Placees will not be enƟtled to receive any fee or commission in
connecƟon with the Placing.

Notwithstanding the above, the right is reserved to deliver all of the Placing Common Stock
to which the Placee is  entitled in certificated form should Panmure Gordon and Numis
consider this necessary or desirable.

 

CREST: RegulaƟon S Category 3 SeƩlement Service

The Placing Common Stock has not been, and will not be, registered under the SecuriƟes
Act or under any securiƟes laws of any state or other jurisdicƟon of the United States. The
Placing  Common  Stock  are  being  offered  only  outside  the  United  States  in  "offshore
transacƟons" to non-US Persons as defined in and pursuant to RegulaƟon S. The Placing
Common Stock will be subject to the condiƟons listed under SecƟon 903(b)(3), or Category
3, of RegulaƟon S. The Placing Common Stock are "restricted securiƟes" as defined in Rule
144 under the SecuriƟes Act. Purchasers of the Placing Common Stock may not offer, sell,
pledge or otherwise transfer Placing Common Stock, directly or indirectly, in or into the
United States or to, or for the account or benefit of, any US Person, except pursuant to a
transacƟon meeƟng the requirements of Rules 901 to 905 (including the Preliminary Notes)
of RegulaƟon S, pursuant to an effecƟve registraƟon statement under the SecuriƟes Act or
pursuant to an exempƟon from the registraƟon requirements of the SecuriƟes Act.

 



Each subscriber for Placing Common Stock, by subscribing for such Placing Common Stock,
agrees  to  reoffer  or  resell  the  Common  Stock  only  pursuant  to  registraƟon  under  the
SecuriƟes Act or in accordance with the provisions of RegulaƟon S or pursuant to another
available exempƟon from registraƟon, and agrees not to engage in hedging transacƟons
with  regard to  such securiƟes  unless  in  compliance with  the SecuriƟes  Act.  The above
restricƟons severely restrict purchasers of Placing Common Stock from reselling the Placing
Common Stock in the United States or to a US Person. These restricƟons may remain in
place  or  be  reintroduced  following  the  expiry  of  the  one-year  DistribuƟon Compliance
Period in  relaƟon to  the Placing Common Stock,  at  the discreƟon of  the Company,  for
example in the event the Company subsequently issues addiƟonal Common Stock under
the  same  ISIN  as  the  Placing  Common  Stock.  Upon  the  expiraƟon  of  the  DistribuƟon
Compliance Period, the Company may choose to merge the Placing Common Stock into its
exisƟng unrestricted line of Common Stock.

 

Once the Placing Common Stock are admiƩed to trading on AIM, the Placing Common
Stock will trade in the Company's new restricted line of Common Stock under the symbol
MXCL, and the Placing Common Stock (represented by the Depository Interests) subscribed
for and held by non-Affiliates of the Company will be held in the CREST system and will be
segregated into a separate trading system within CREST idenƟfied with the marker "REG S
Cat 3/144A". The "REG S Cat 3/144A" marker indicates that the Common Stock held in the
CREST system will  also bear a  legend seƫng out certain transfer  restricƟons and other
informaƟon,  including that:  (i)  transfers  of  the Common Stock are  prohibited except  in
accordance  with  the  provisions  of  RegulaƟon  S,  pursuant  to  registraƟon  under  the
SecuriƟes  Act  or  in  a  transacƟon  not  subject  to  the  registraƟon  requirements  of  the
SecuriƟes  Act;  and  (ii)  hedging  transacƟons  involving  the  Common  Stock  may  not  be
conducted unless in compliance with the SecuriƟes Act.

RepresentaƟons, warranƟes and cerƟficaƟons must be made through the CREST system by
those selling or acquiring the Common Stock with the "REG S Cat 3/144A" marker. If such
representaƟons, warranƟes and cerƟficaƟons cannot be made or are not made, seƩlement
through CREST will be rejected. Furthermore, Placing Common Stock held by US Persons
and Affiliates of the Company shall be held in cerƟficated form and accordingly seƩlement
shall not be permiƩed via CREST unƟl such Ɵme as the relevant restricƟons are no longer
applicable. Affiliates of the Company at the Ɵme of the Placing, or investors that become
Affiliates at any Ɵme after the Placing, should seek independent US legal counsel prior to
selling or transferring any Common Stock.

CerƟficated SeƩlement

 

If you are not a CREST member, or if you are elecƟng for delivery of your Placing Common
Stock outside of the CREST system, delivery of your Placing Common Stock will take place in
cerƟficated form.

For  non-Crest  seƩlement  on  the  Placing  Common  Stock,  payment  should  be  made  by
telegraphic transfer CHAPS or Swift so as to arrive no later than 1.00 p.m. on 19 May 2020
to the bank account provided to you in accordance with the ConfirmaƟon LeƩer.

Rule 144 RestricƟons

The Placing Common Stock are deemed to be restricted securiƟes under the SecuriƟes Act.
Non-Affiliates of the Company purchasing Placing Common Stock will need to comply with
Rule  144  promulgated  under  the  SecuriƟes  Act  with  respect  to  any  resales  of  Placing
Common Stock within the United States or to, or for the account or benefit of, US Persons
on the market or otherwise unƟl the later of (i) the first anniversary of the iniƟal purchase
of  such  Placing  Common  Stock  and  (ii)  the  expiraƟon  of  the  DistribuƟon  Compliance
Period.  



Rule 144 may be available for  US resales of  Placing Common Stock by Affiliates  of  the
Company, subject to various condiƟons being met including, among others, the availability
of current informaƟon regarding the Company, applicable holding periods and volume and
manner of sale restricƟons. Placing Common Stock held by Affiliates of the Company shall
be held in cerƟficated form and accordingly seƩlement shall not be permiƩed via CREST
unƟl  such  Ɵme  as  the  relevant  restricƟons  are  no  longer  applicable.  Affiliates  of  the
Company at the Ɵme of the Placing, or investors that become Affiliates at any Ɵme after the
Placing,  should  seek  independent  US  legal  counsel  prior  to  selling  or  transferring  any
Common Stock. A liquid trading market for the Common Stock does not currently exist in
the United States, and the Company does not expect such a market to develop soon.

RepresentaƟons and WarranƟes

By parƟcipaƟng in the Placing each Placee (and any person acƟng on such Placee's behalf)
to the Company and Panmure Gordon and Numis:

1)    represents and warrants that it has read and understood this Announcement (including
the Appendix) in its enƟrety;

 

2)     confirms  that  the  exercise  by  Panmure  Gordon  and/or  Numis  of  any  right  of
terminaƟon  or  any  right  of  waiver  contained  in  the  Placing  Agreement,  including
without limitaƟon the right to terminate the Placing Agreement, is within the absolute
discreƟon of Panmure Gordon and/or Numis and it will not have any liability to any
Placee whatsoever in connecƟon with any decision to exercise or not to exercise any
such rights;

 

3)    acknowledges that if (i) any of the condiƟons in the Placing Agreement are not saƟsfied
(or,  where relevant,  waived),  or (ii)  the Placing Agreement is  terminated or (iii)  the
Placing  Agreement  does  not  otherwise  become  uncondiƟonal  in  all  respects,  the
Placing will lapse and its rights and obligaƟons hereunder shall cease and determine at
such Ɵme and no claim shall be made by any Placee in respect thereof;

 
4)    acknowledges that no offering document, prospectus or admission document has been

or will be prepared in connecƟon with the Placing and represents and warrants that it
has  not  received a  prospectus,  admission document  or  other  offering  document  in
connecƟon with the Placing or the Placing Common Stock;

 

5)     acknowledges  that  the  Common  Stock  are  admiƩed  to  trading  on  AIM,  and  the
Company is therefore required to publish certain business and financial informaƟon in
accordance  with  the  rules  and  pracƟces  of  AIM  (collecƟvely,  the  "Exchange
InformaƟon"), which includes a descripƟon of the nature of the Company's business
and the Company's most recent balance sheet and profit and loss account and that it is
able to obtain or access such Exchange InformaƟon without undue difficulty and is able
to obtain access to such informaƟon or comparable informaƟon concerning any other
publicly traded company without undue difficulty;

 

6)    acknowledges that neither Panmure Gordon nor Numis nor the Company nor any of
their respecƟve affiliates nor any person acƟng on behalf of any of them has provided,
and will not provide, it with any material regarding the Placing Common Stock or the
Company or any other person other than this Announcement; nor has it requested any
of  Panmure Gordon,  Numis,  the Company,  any of  their  respecƟve affiliates nor any



person acƟng on behalf of any of them to provide it with any such informaƟon;
 

7)    acknowledges that (i)  it is not and, if different, the beneficial owner of the Placing
Common Stock is not and at the Ɵme the Placing Common Stock are acquired will not
be a resident of the United States (or a US Person), Australia, Canada, the Republic of
South Africa, Japan or New Zealand, and (ii) that the Placing Common Stock have not
been and will not be registered under the securiƟes legislaƟon of the United States,
Australia, Canada, the Republic of South Africa, Japan or New Zealand and, subject to
certain  excepƟons,  may  not  be  offered,  sold,  taken  up,  renounced  or  delivered  or
transferred, directly or indirectly, in or into those jurisdicƟons (or by any US Person);

 

8)    acknowledges that the content of this Announcement is exclusively the responsibility of
the Company and that neither Panmure Gordon nor Numis nor any person acƟng on
their  behalf  has  or  shall  have  any  liability  for  any  informaƟon,  representaƟon  or
statement contained in this Announcement or any informaƟon previously published by
or  on  behalf  of  the  Company  and  will  not  be  liable  for  any  Placee's  decision  to
parƟcipate  in  the  Placing  based  on  any  informaƟon,  representaƟon  or  statement
contained in this Announcement or otherwise. Each Placee further represents, warrants
and agrees that the only informaƟon on which it is enƟtled to rely and on which such
Placee has relied in commiƫng itself  to subscribe for the Placing Common Stock is
contained  in  this  Announcement  and  any  informaƟon  previously  published  by  the
Company by noƟficaƟon to a Regulatory InformaƟon Service, such informaƟon being all
that  it  deems  necessary  to  make  an  investment  decision  in  respect  of  the  Placing
Common Stock and that it has neither received nor relied on any other informaƟon
given or representaƟons, warranƟes or statements made by any of Panmure Gordon or
Numis or the Company and none of Panmure Gordon nor Numis nor the Company will
be liable for any Placee's decision to accept an invitaƟon to parƟcipate in the Placing
based on any other informaƟon, representaƟon, warranty or statement. Each Placee
further  acknowledges  and agrees  that  it  has  relied  on  its  own invesƟgaƟon of  the
business, financial or other posiƟon of the Company in deciding to parƟcipate in the
Placing;

 

9)    represents and warrants that neither it, nor the person specified by it for registraƟon as
a holder of Placing Common Stock is, or is acƟng as nominee or agent for, and that the
Placing Common Stock will not be alloƩed to, a person who is or may be liable to stamp
duty or stamp duty reserve tax under any of secƟons 67, 70, 93 and 96 of the Finance
Act 1986 (depositary receipts and clearance services);
 

10)  represents and warrants that it has complied with its obligaƟons in connecƟon with
money laundering and terrorist financing under the Proceeds of Crime Act 2002, the
Terrorism Act 2000, the Terrorism Act 2006, the Money Laundering RegulaƟons 2007
(the "RegulaƟons")  and any other applicable law covering the prevenƟon of  money
laundering and, if making payment on behalf of a third party, that saƟsfactory evidence
has  been  obtained  and  recorded  by  it  to  verify  the  idenƟty  of  the  third  party  as
required by the RegulaƟons. If within a reasonable Ɵme after a request for verificaƟon
of  idenƟty  Panmure  Gordon  and/or  Numis  have  not  received  such  saƟsfactory
evidence, Panmure Gordon and/or Numis may, in their absolute discreƟon, terminate
the Placee's Placing ParƟcipaƟon in which event all funds delivered by the Placee to
Panmure Gordon or Numis (if any) will be returned without interest to the account of
the drawee bank or CREST account from which they were originally debited;

 



11)   if  a  financial  intermediary,  as  that  term  is  used  in  ArƟcle  3(2)  of  the  Prospectus
DirecƟve  (including  any  relevant  implemenƟng  measure  in  any  member  state),
represents and warrants that the Placing Common Stock subscribed for or purchased by
it in the Placing will not be acquired on a non-discreƟonary basis on behalf of, nor will
they be acquired with a view to their offer or resale to, persons in a member state of
the European Economic Area which has implemented the Prospectus DirecƟve other
than to qualified investors, or in circumstances in which the prior consent of Panmure
Gordon and Numis (acƟng jointly) has been given to the proposed offer or resale;

 

12)  represents and warrants that it has not offered or sold and, prior to the expiry of a
period of six months from Admission, will not offer or sell any Placing Common Stock to
persons in the United Kingdom, except to persons whose ordinary acƟviƟes involve
them in acquiring, holding, managing or disposing of investments (as principal or agent)
for  the  purposes  of  their  business  or  otherwise  in  circumstances  which  have  not
resulted and which will not result in an offer to the public in the United Kingdom within
the meaning of secƟon 85(1) of FSMA;

 

13)  represents and warrants that it has not offered or sold and will not offer or sell any
Placing Common Stock to persons in the European Economic Area prior to Admission
except  to  persons  whose  ordinary  acƟviƟes  involve  them  in  acquiring,  holding,
managing or disposing of investments (as principal or agent) for the purposes of their
business or otherwise in circumstances which have not resulted in and which will not
result in an offer to the public in any member state of the European Economic Area
within the meaning of the Prospectus DirecƟve (DirecƟve 2003/71/EC) (including any
relevant implemenƟng measure in any member state);

 

14)  represents and warrants that it has only communicated or caused to be communicated
and will only communicate or cause to be communicated any invitaƟon or inducement
to engage in investment acƟvity (within the meaning of secƟon 21 of FSMA) relaƟng to
the Placing Common Stock in circumstances in which secƟon 21(1) of FSMA does not
require approval of the communicaƟon by an authorised person;

 

15)   represents  and  warrants  that  it  has  complied  and  will  comply  with  all  applicable
provisions  of  FSMA  with  respect  to  anything  done  by  it  in  relaƟon  to  the  Placing
Common Stock in, from or otherwise involving, the United Kingdom;
 

16)  represents and warrants that it is a person falling within ArƟcle 19(5) and/or ArƟcle
49(2)(a) to (d) of the Financial Services and Markets Act 2000 (Financial PromoƟon)
Order 2005 or is  a  person to whom this  Announcement may otherwise be lawfully
communicated and that any offer of Placing Common Stock may only be directed at
persons  to  the  extent  in  member  states  of  the  European  Economic  Area  who  are
"qualified investors" within the meaning of ArƟcle 2(1)(e) of the Prospectus DirecƟve
and represents and warrants that it is such a qualified investor;

 

17)   represents  and warrants  that  it  and any  person acƟng on its  behalf  is  enƟtled to
subscribe for and purchase the Placing Common Stock under the laws of all relevant
jurisdicƟons which would apply to it, and that its, and any person acƟng on its behalf's,
subscripƟon  or  purchase  of  the  Placing  Common  Stock  will  be  in  compliance  with
applicable laws and regulaƟons in the jurisdicƟon of its residence, the residence of the
Company, or otherwise;



 

18)  acknowledges that the Placing Common Stock are being offered in a transacƟon not
involving any public offering in the United States within the meaning of the SecuriƟes
Act, and that the Placing Common Stock have not been and will not be registered under
the SecuriƟes Act or the securiƟes laws of any state or other jurisdicƟon of the United
States and the Company has not registered and does not intend to register under the
US Investment  Company Act  of  1940,  as  amended.  Further,  that  subject  to  certain
excepƟons,  the  Placing  Common  Stock  may  not  be  offered,  sold,  pledged,  resold,
transferred, delivered or distributed within the United States;

 

19)  represents and warrants that it is not a US Person, as defined in RegulaƟon S under the
SecuriƟes Act, and it is eligible to parƟcipate in an "offshore transacƟon" (as defined in
RegulaƟon S) conducted in accordance with RegulaƟon S under the SecuriƟes Act and
the Placing Common Stock were not offered to it by means of "directed selling efforts"
as defined in RegulaƟon S under the US SecuriƟes Act;

 

20)  undertakes that it will not engage in hedging transacƟons, directly or indirectly with
regard to the Placing Common Stock unless in compliance with the SecuriƟes Act;

 
21)  acknowledges that the Placing Common Stock will bear a legend to the following effect,

unless the Company determines otherwise in compliance with applicable law:

 

"THE COMMON STOCK REPRESENTED HEREBY HAVE NOT BEEN,  AND WILL NOT BE,
REGISTERED UNDER THE U.S. SECURITIES ACT OF 1933, AS AMENDED (THE "SECURITIES
ACT"), AND MAY NOT BE OFFERED OR SOLD IN THE UNITED STATES OR TO, OR FOR THE
ACCOUNT OR BENEFIT OF, U.S. PERSONS (AS DEFINED IN REGULATION S UNDER THE
SECURITIES ACT ("REGULATION S")). THE COMMON STOCK ARE BEING OFFERED ONLY
TO NON-U.S. PERSONS OUTSIDE THE UNITED STATES IN TRANSACTIONS EXEMPT FROM
THE  REGISTRATION  REQUIREMENTS  OF  THE  SECURITIES  ACT  IN  RELIANCE  ON
REGULATION  S.  THE  COMMON  STOCK  ARE  "RESTRICTED  SECURITIES"  AS  DEFINED
UNDER RULE 144 (A)(3) PROMULGATED UNDER THE SECURITIES ACT. THE COMMON
STOCK MAY NOT BE TAKEN UP, OFFERED, SOLD, RESOLD, DELIVERED OR DISTRIBUTED,
DIRECTLY OR INDIRECTLY WITHIN, INTO OR FROM THE UNITED STATES OR TO, OR FOR
THE ACCOUNT OR BENEFIT OF, U.S. PERSONS (AS DEFINED IN REGULATION S) EXCEPT:
(A)(I) IN AN OFFSHORE TRANSACTION MEETING THE REQUIREMENTS OF REGULATION
S,  (II)  PURSUANT  TO  AN  AVAILABLE  EXEMPTION  FROM  THE  REGISTRATION
REQUIREMENTS  OF  THE  SECURITIES  ACT,  OR  (III)  PURSUANT  TO  AN  EFFECTIVE
REGISTRATION  STATEMENT  UNDER  THE  SECURITIES  ACT.  RESALES  OR  REOFFERS  OF
COMMON STOCK MADE OFFSHORE IN RELIANCE ON REGULATION S MAY NOT BE SOLD
TO,  OR  FOR  THE  ACCOUNT  OR  BENEFIT  OF,  ANY  U.S.  PERSON  (AS  DEFINED  IN
REGULATION S) DURING THE ONE YEAR DISTRIBUTION COMPLIANCE PERIOD UNDER
REGULATION  S.  HEDGING  TRANSACTIONS  INVOLVING  THESE  COMMON  STOCK  MAY
NOT BE CONDUCTED UNLESS IN COMPLIANCE WITH THE SECURITIES ACT.

BY ACCEPTING THESE COMMON STOCK,  THE HOLDER REPRESENTS AND WARRANTS
THAT IT (A) IS NOT A U.S.  PERSON (AS DEFINED IN REGULATION S) AND (B) IS NOT
HOLDING THE COMMON STOCK FOR THE ACCOUNT OR BENEFIT OF ANY U.S. PERSON.";

22)  represents and warrants that it is not registered and is not required to be registered as
a  broker  or  a  dealer  under  the  United  States  SecuriƟes  Exchange  Act  of  1934,  as
amended, and that it has not been granted, nor shall it accept, any selling concession,
discount or other allowance from a parƟcipant in the Placing that is a member of the



United States Financial Industry Regulatory Authority;
 

23)   represents  and  warrants  that  it  is  not  acƟng  on  a  non-discreƟonary  basis  for  the
account or benefit of a US Person or a person located within the United States at the
Ɵme  the  undertaking  to  subscribe  for  or  purchase  (as  the  case  may  be)  Placing
Common Stock was given. It further acknowledges and represents that neither it, nor
its Affiliates nor any person acƟng on its or their behalf has engaged, or will engage in,
any directed selling  efforts  (as  defined in  RegulaƟon S)  with  respect  to  the Placing
Common  Stock,  and  it  and  they  have  complied  and  will  comply  with  the  offering
restricƟons requirements set out under secƟon 903(b)(3) of RegulaƟon S;

 
24)  represents and warrants that it is not an Affiliate of the Company nor does it expect to

become an Affiliate of the Company as a result of its parƟcipaƟon in the Placing;
 

25)  acknowledges that any offer or sale of the Placing Common Stock held through CREST
must be made to non US Persons in "offshore transacƟons" as defined in and pursuant
to  RegulaƟon  S  and  that,  during  the  DistribuƟon  Compliance  Period,  prior  to  any
proposed transfer of the Placing Common Stock, other than pursuant to an effecƟve
registraƟon statement,  representaƟons,  warranƟes  and cerƟficaƟons  must  be  made
through the CREST system by those selling or acquiring the Placing Common Stock. If
such representaƟons, warranƟes and cerƟficaƟons cannot be made or are not made,
seƩlement through CREST will be rejected;  

 

26)  undertakes that it will not offer or sale cerƟficated Placing Common Stock except to
non-US Persons in "offshore transacƟons" as defined in and pursuant to RegulaƟon S,
pursuant to an effecƟve registraƟon statement under the SecuriƟes Act or otherwise in
transacƟons exempt from registraƟon under the SecuriƟes Act;

27)  acknowledges that the Company may refuse to register any transfer of the Placing
Common Stock not made in accordance with the provisions of RegulaƟon S, pursuant
to registraƟon under the SecuriƟes Act, or pursuant to an available exempƟon from
registraƟon, and that the Company is under no obligaƟon to register or qualify the
Placing Common Stock under the SecuriƟes Act or applicable securiƟes laws of any
state or other jurisdicƟon of the United States;

28)  acknowledges and agrees that any offer or sale, if made prior to the expiraƟon of the
DistribuƟon Compliance Period, must be made pursuant to the following condiƟons:
 
a)    the purchaser of the Placing Common Stock (other than a Distributor) must cerƟfy

that it is not a US Person and is not acquiring the Placing Common Stock for the
account  or  benefit  of  any US Person or  is  a  US Person who purchased Placing
Common  Stock  in  a  transacƟon  that  did  not  require  registraƟon  under  the
SecuriƟes Act;
 

b)     the purchaser of  the Placing Common Stock must agree to resell  such Placing
Common Stock only in accordance with the provisions of RegulaƟon S, pursuant to
registraƟon under the SecuriƟes Act, or pursuant to an available exempƟon from
registraƟon; and must agree not to engage in hedging transacƟons with regard to
such Placing Common Stock unless in compliance with the SecuriƟes Act;

 
c)     the  Placing  Common  Stock  must  contain  the  appropriate  legend,  set  out  in

paragraph 21 above;
 



d)    the Company is required to refuse to register any transfer of the Placing Common
Stock not  made in accordance with the provisions of  RegulaƟon S,  pursuant to
registraƟon under the SecuriƟes Act, or pursuant to an available exempƟon from
registraƟon; and

 
e)    each Distributor selling Placing Common Stock to a Distributor, a dealer (as defined

in SecƟon 2(a)(12) of the SecuriƟes Act), or a person receiving a selling concession,
fee or other remuneraƟon, prior to the expiraƟon of the DistribuƟon Compliance
Period, must send a confirmaƟon or other noƟce to the purchaser staƟng that the
purchaser is subject to the same restricƟons on offers and sales that apply to a
Distributor;

 
29)  acknowledges and agrees that in the case of an offer or sale of Placing Common Stock

prior to the expiraƟon of the DistribuƟon Compliance Period by a dealer (as defined in
SecƟon 2(a)(12) of the SecuriƟes Act), or a person receiving a selling concession, fee or
other remuneraƟon in respect of the Placing Common Stock offered or sold:
 
a)    neither the seller nor any person acƟng on its behalf may know that the offeree or

buyer of the Placing Common Stock is a US Person; and
 
b)    If the seller or any person acƟng on the seller's behalf knows that the purchaser is

a dealer (as defined in SecƟon 2(a)(12) of the SecuriƟes Act) or is a person receiving
a selling concession, fee or other remuneraƟon in respect of the Placing Common
Stock sold, the seller or a person acƟng on the seller's behalf must send to the
purchaser a confirmaƟon or other noƟce staƟng that the Placing Common Stock
may  be  offered  and  sold  during  the  DistribuƟon  Compliance  Period  only  in
accordance with  the provisions  of  RegulaƟon S;  pursuant  to  registraƟon of  the
securiƟes under the SecuriƟes Act; or pursuant to an available exempƟon from the
registraƟon requirements of the SecuriƟes Act; 

 
30)  acknowledges and agrees that in the case of an offer or sale of Placing Common Stock

by an officer or director of the issuer or a Distributor, who is an Affiliate of the Company
or Distributor solely by virtue of holding such posiƟon, no selling concession, fee or
other remuneraƟon may be paid in connecƟon with such offer or sale other than the
usual and customary broker's commission that would be received by a person execuƟng
such transacƟon as agent;
 

31)  represents and warrants that it is not a related party of the Company for the purposes
of the AIM Rules as at the date hereof;

 

32)  represents and warrants that it will  (or procure that its nominee will)  if  applicable,
make noƟficaƟon to the Company of its interest in its Common Stock in accordance
with Chapter 5 of the Disclosure and Transparency Rules issued by the FCA and made
under Part VI of FSMA and the ConsƟtuƟonal Documents;

 

33)  undertakes that it (and any person acƟng on its behalf) will  make payment for the
Placing Common Stock allocated to it in accordance with this Announcement on the
due Ɵme and date set out herein, failing which the relevant Placing Common Stock may
be placed with other subscribers or sold as Panmure Gordon and Numis may in their
discreƟon determine jointly and without liability to such Placee;

 

34)  acknowledges that its  allocaƟon (if  any) of  Placing Common Stock will  represent a



maximum number of Placing Common Stock which it will be enƟtled, and required, to
acquire in connecƟon with the Placing, and that the Company or Panmure Gordon or
Numis may call upon it to acquire a lower number of Placing Common Stock (if any),
but in no event in aggregate more than the aforemenƟoned maximum;

 

35)   acknowledges that  (i)  neither  Panmure Gordon,  nor  Numis,  nor  any of  the Broker
affiliates, nor any person acƟng on behalf of them, is making any recommendaƟons to
it, advising it regarding the suitability or merits of any transacƟons it may enter into in
connecƟon with the Placing and that parƟcipaƟon in the Placing is on the basis that it is
not  and will  not  be a  client  of  Panmure Gordon or  Numis for  the purposes of  the
Placing and that neither Panmure Gordon nor Numis has any duƟes or responsibiliƟes
to it for providing the protecƟons afforded to their clients or customers or for providing
advice  in  relaƟon  to  the  Placing  nor  in  respect  of  any  representaƟons,  warranƟes,
undertakings or indemniƟes contained in the Placing Agreement nor for the exercise or
performance of  any of  its  rights  and obligaƟons thereunder  including any rights  to
waive or vary any condiƟons or exercise any terminaƟon right and (ii) that neither it
nor, as the case may be, its clients expect Panmure Gordon or Numis to have any duƟes
or responsibiliƟes to it  similar  or comparable to the duƟes of  "best execuƟon" and
"suitability" imposed by the Conduct of Business Sourcebook contained in the FCA's
Handbook of  Rules  and Guidance,  and that  neither  Panmure  Gordon nor  Numis  is
acƟng  for  it  or  its  clients,  and  that  neither  Panmure  Gordon  nor  Numis  will  be
responsible to any person other than the Company for providing protecƟons afforded
to its clients;
 

36)  represents and warrants that the person whom it specifies for registraƟon as holder of
the Placing Common Stock will  be (i)  itself  or  (ii)  its  nominee,  as the case may be.
Neither  Panmure  Gordon  nor  Numis  nor  the  Company  will  be  responsible  for  any
liability to stamp duty or stamp duty reserve tax resulƟng from a failure to observe this
requirement. Each Placee and any person acƟng on behalf of such Placee agrees to
parƟcipate in the Placing and it agrees to indemnify the Company and Panmure Gordon
and Numis in respect of the same on the basis that the Placing Common Stock will be
alloƩed to the CREST stock account of Panmure Gordon who will hold them as nominee
on behalf of such Placee unƟl seƩlement in accordance with its standing seƩlement
instrucƟons;
 

37)  acknowledges that these terms and condiƟons and any agreements entered into by it
pursuant to these terms and condiƟons and any non-contractual obligaƟons arising out
of  or  in  connecƟon  with  such  agreements  shall  be  governed  by  and  construed  in
accordance with the laws of England and Wales and it submits (on behalf of itself and
on behalf of any person on whose behalf it is acƟng) to the exclusive jurisdicƟon of the
English courts as regards any claim, dispute or maƩer arising out of any such contract,
except that enforcement proceedings in respect of the obligaƟon to make payment for
the Placing Common Stock (together with any interest  chargeable thereon) may be
taken by Panmure Gordon and/or Numis in any jurisdicƟon in which the relevant Placee
is incorporated or in which any of its securiƟes have a quotaƟon on a recognised stock
exchange;
 

38)  acknowledges that Panmure Gordon, Numis and the Broker affiliates will rely upon the
truth and accuracy of the representaƟons, warranƟes and acknowledgements set forth
herein and which are irrevocable;

 



39)   agrees  to  indemnify  and  hold  the  Company,  Panmure  Gordon,  Numis  and  their
respecƟve affiliates harmless from any and all  costs,  claims,  liabiliƟes and expenses
(including legal fees and expenses) arising out of or in connecƟon with any breach of
the representaƟons, warranƟes, acknowledgements, agreements and undertakings in
this Announcement and further agrees that the provisions of this Announcement shall
survive after compleƟon of the Placing;

 

40)  acknowledges that its commitment to acquire Placing Common Stock on the terms set
out herein will conƟnue notwithstanding any amendment that may in future be made
to the terms of  the Placing and that  Placees will  have no right  to  be consulted or
require that their consent be obtained with respect to the Company's conduct of the
Placing. The foregoing representaƟons, warranƟes and confirmaƟons are given for the
benefit of the Company, Panmure Gordon and Numis; 
 

41)   acknowledges  that  the  agreement  to  seƩle  a  Placee's  acquisiƟon  (and/or  the
acquisiƟon by a person for whom such Placee is contracƟng as agent) free of stamp
duty  and  stamp  duty  reserve  tax  depends  on  the  seƩlement  relaƟng  only  to  the
acquisiƟon by it and/or such person direct from the Company for the Placing Common
Stock in quesƟon. Such agreement assumes, and is based on a warranty from each
Placee,  that  neither  it,  nor  the  person  specified  by  it  for  registraƟon as  holder,  of
Placing Common Stock is, or is acƟng as nominee or agent for, and that the Placing
Common Stock will not be acquired by, a person who is or may be liable to stamp duty
or stamp duty reserve tax under any of secƟons 67, 70, 93 and 96 of the Finance Act
1986 (depositary receipts and clearance services). If there are any such arrangements,
or the seƩlement relates to any other dealing in the Placing Common Stock, addiƟonal
stamp duty or stamp duty reserve tax may be payable. In that event the Placee agrees
that it shall be responsible for such addiƟonal stamp duty or stamp duty reserve tax,
and none of the Company nor Panmure Gordon nor Numis shall be responsible for such
addiƟonal stamp duty or stamp duty reserve tax. If this is the case, each Placee should
seek its own advice and noƟfy Panmure Gordon and Numis accordingly;
 

42)  understands that no acƟon has been or will be taken by any of the Company, Panmure
Gordon, Numis or any person acƟng on behalf of the Company, Panmure Gordon or
Numis that would, or is intended to, permit a public offer of the Placing Common Stock
in any country or jurisdicƟon where any such acƟon for that purpose is required;

 

43)  confirms that it has knowledge and experience in financial, business and internaƟonal
investment maƩers as is required to evaluate the merits and risks of subscribing for or
purchasing  the Placing  Common Stock.  It  further  confirms that  it  is  experienced in
invesƟng in securiƟes of this nature in this sector, is familiar with the market in which
the Company operates and is aware that it may be required to bear, and is able to bear,
the economic risk of,  and is  able to sustain a complete loss in connecƟon with the
Placing. It further confirms that it relied on its own examinaƟon and due diligence of
the  Company  and  its  associates  taken  as  a  whole,  and  the  terms  of  the  Placing,
including the merits and risks involved;

 

44)  represents and warrants that it has (a) made its own assessment and saƟsfied itself
concerning legal,  regulatory, tax, business and financial consideraƟons in connecƟon
herewith to the extent it deems necessary; (b) had access to review publicly available
informaƟon concerning the Company that it  considers necessary or appropriate and
sufficient in making an investment decision; (c) reviewed such informaƟon as it believes



is  necessary  or  appropriate  in  connecƟon  with  its  subscripƟon  or  purchase  of  the
Placing  Common  Stock;  and  (d)  made  its  investment  decision  based  upon  its  own
judgement, due diligence and analysis and not upon any view expressed or informaƟon
provided by or on behalf of Panmure Gordon or Numis or any of their affiliates;

 

45)  understands that it may not rely on any invesƟgaƟon that Panmure Gordon or Numis or
any person acƟng on their behalf may or may not have conducted with respect to the
Company  or  the  Placing  and  neither  Panmure  Gordon  nor  Numis  has  made  any
representaƟon to it, express or implied, with respect to the merits of the Placing, the
subscripƟon for  or  purchase  of  the  Placing  Common Stock,  or  as  to  the  condiƟon,
financial or otherwise, of the Company or as to any other maƩer relaƟng thereto, and
nothing  herein  shall  be  construed  as  a  recommendaƟon  to  it  to  subscribe  for  or
purchase the Placing Common Stock. It acknowledges and agrees that no informaƟon
has been prepared by Panmure Gordon, Numis or the Company for the purposes of this
Placing;

 

46)  acknowledges that all  representaƟons, warranƟes, acknowledgements, undertakings
and  agreements  which  have  been  made  in  this  Announcement  shall  survive  the
transacƟon and the delivery of the Placing Common Stock; and

 

47)  represents, warrants and agrees that it will not hold Panmure Gordon or Numis or any
of  their  affiliates  or  any person acƟng on their  behalf  responsible  or  liable  for  any
misstatements in or omission from any publicly available informaƟon relaƟng to the
Company  or  informaƟon  made  available  (whether  in  wriƩen  or  oral  form)  in
presentaƟons  or  as  part  of  roadshow  discussions  with  investors  relaƟng  to  the
Company (the "InformaƟon")  and that neither Panmure Gordon nor Numis nor any
person  acƟng  on  their  behalf,  makes  any  representaƟon  or  warranty,  express  or
implied, as to the truth, accuracy or completeness of such InformaƟon or accepts any
responsibility for any of such InformaƟon.

 

In addiƟon, Placees should note that they will be liable for any stamp duty and all other
stamp,  issue,  securiƟes,  transfer,  registraƟon,  documentary  or  other  duƟes  or  taxes
(including  any  interest,  fines  or  penalƟes  relaƟng  thereto)  payable  outside  the  United
Kingdom by them or any other person on the subscripƟon by them of any Placing Common
Stock or the agreement by them to subscribe for or purchase of any Placing Common Stock.

Each Placee and any person acƟng on behalf of each Placee acknowledges and agrees that
either  Panmure Gordon or  Numis or  any of  the Broker  affiliates  may,  at  their  absolute
discreƟon, agree to become a Placee in respect of some or all of the Placing Common Stock.

When a Placee or person acƟng on behalf of the Placee is dealing with Panmure Gordon or
Numis, any money held in an account with Panmure Gordon or Numis on behalf of the
Placee and/or any person acƟng on behalf of the Placee will not be treated as client money
within the meaning of the rules and regulaƟons of the FCA made under FSMA. The Placee
acknowledges that the money will not be subject to the protecƟons conferred by the client
money rules; as a consequence, this money will not be segregated from Panmure Gordon's
or Numis's (as applicable) money in accordance with the client money rules and will be
used by Panmure Gordon or Numis (as applicable) in the course of its own business; and
the Placee will rank only as a general creditor of Panmure Gordon or Numis (as applicable).

References to Ɵme in this Announcement are to London Ɵme, unless otherwise stated. All
Ɵmes and dates in this Announcement may be subject to amendment. Panmure Gordon



and/or Numis shall noƟfy the Placees and any person acƟng on behalf of the Placees of any
changes.

Past performance is no guide to future performance and persons needing advice should
consult an independent financial adviser.

Panmure Gordon is authorised and regulated by the FCA in the United Kingdom and is
acƟng exclusively for the Company and no one else in connecƟon with the Placing, and
Panmure Gordon will not be responsible to anyone (including any Placees) other than the
Company for  providing the protecƟons afforded to its  clients  or  for  providing advice in
relaƟon to the Placing or any other maƩers referred to in this Announcement.

Numis  is  authorised  and  regulated  by  the  FCA  in  the  United  Kingdom  and  is  acƟng
exclusively for the Company and no one else in connecƟon with the Placing, and Numis will
not be responsible to anyone (including any Placees) other than the Company for providing
the protecƟons afforded to its clients or for providing advice in relaƟon to the Placing or any
other maƩers referred to in this Announcement.

No statement in this Announcement is intended to be a profit forecast or esƟmate, and no
statement in this Announcement should be interpreted to mean that earnings per share of
the Company for the current or future financial years would necessarily match or exceed
the historical published earnings per share of the Company.

The Placing Common Stock to be issued or sold pursuant to the Placing will not be admiƩed
to trading on any stock exchange other than the London Stock Exchange.

Neither the content of the Company's website nor any website accessible by hyperlinks on
the Company's website is incorporated in, or forms part of, this Announcement.

 

DefiniƟons

The  following  definiƟons  apply  throughout  this  Announcement  unless  the  context
otherwise requires:

Admission admission of the Placing Common Stock and the SubscripƟon
Common  Stock  to  trading  on  AIM  becoming  effecƟve  in
accordance with the AIM Rules

Affiliate has the meaning given to it in SecƟon 405 of the SecuriƟes Act

AIM the  market  of  that  name  operated  by  the  London  Stock
Exchange

AIM Rules the  AIM  Rules  for  Companies  as  published  by  the  London
Stock Exchange from Ɵme to Ɵme

Announcement this announcement

Bookbuild the  book-building  exercise  to  be  undertaken  by  Panmure
Gordon and Numis

CAR chimeric anƟgen receptor

Casdin Casdin Partners Master Fund, L.P.

Casdin Common Stock the 9,281,334 new Common Stock to be issued to Casdin at
the  Issue  Price  pursuant  to  the  SubscripƟon  Agreement
between the Company and Casdin



Circular the  circular  of  the  Company  giving  (amongst  other  things)
details of the Placing and incorporaƟng the NoƟce of Special
MeeƟng, which is to be dispatched on or around 1 May 2020

Common Stock common stock of the Company with nominal value of $0.01
per  share  of  common  stock  and  any  securiƟes  or
dematerialised  interests  represenƟng  such  common  stock,
including Depository Interests

Company or MaxCyte MaxCyte, Inc.

CREST the  computerised  seƩlement  system  (as  defined  in  the
RegulaƟons)  operated  by  Euroclear  which  facilitates  the
transfer of Ɵtle to shares in uncerƟficated form

CREST member a person who has been admiƩed by Euroclear as a system-
member (as defined in the RegulaƟons)

Depository Link  Market  Services  Trustees  Limited,  registered  number
2729260,  whose  registered  address  is  The  Registry,  34
Beckenham Road, Beckenham, Kent BR3 4TU

Depository Interests dematerialised  depository  interests  represenƟng  underlying
Common Stock that can be seƩled electronically through and
held in CREST, as issued by the Depository or its nominees who
hold the underlying securiƟes on trust

Directors or Board the directors of the Company

DistribuƟon Compliance
Period

the period during which the Placing Common Stock and the
Sofinnova Common Stock are subject to the condiƟons listed
under SecƟon 903(b)(3) of RegulaƟon S, or such longer period
as may be required under applicable law, being unƟl at least
the expiry of one year after the later of (i) the Ɵme when the
Placing Common Stock and the Sofinnova Common Stock are
first offered to persons other than distributors in reliance upon
RegulaƟon S and (ii) the date of closing of the Placing

Enlarged Share Capital the Common Stock in issue immediately following Admission
assuming that the Placing is subscribed for in full

Euroclear Euroclear UK & Ireland Limited, the operator of CREST

ExisƟng Common Stock the 57,403,583 Common Stock in issue as at the date of this
announcement

FCA the Financial Conduct Authority

Form of DirecƟon the form of direcƟon for use in connecƟon with the Special
MeeƟng

Form of Proxy the  form  of  proxy  for  use  in  connecƟon  with  the  Special
MeeƟng

FSMA the Financial Services and Markets Act 2000 (as amended) of
the UK including any regulaƟons made pursuant thereto



IND invesƟgaƟonal new drug

Issue Price means 131 pence per share of the New Common Stock

London Stock Exchange London Stock Exchange plc

NoƟce of Special
MeeƟng

the noƟce convening the Special MeeƟng to be set out in the
Circular

Numis Numis SecuriƟes Limited, the Company's joint broker and joint
bookrunner for the purposes of the Placing

Panmure Gordon Panmure  Gordon  (UK)  Limited,  the  Company's  nominated
adviser and broker for the purposes of the AIM Rules and joint
broker and joint bookrunner for the purposes of the Placing

Placees means a person who is invited to and chooses to parƟcipate in
the Placing by making or accepƟng an offer to acquire Placing
Common Stock

Placing the  condiƟonal  placing  by  Panmure  Gordon  and  Numis  on
behalf of the Company of the Placing Common Stock at the
Issue Price pursuant to the Placing Agreement

Placing Agreement the condiƟonal agreement dated 30 April 2020 between the
Company, Panmure Gordon and Numis relaƟng to the Placing

Placing Common Stock the new Common Stock to be issued pursuant to the Placing

Placing ParƟcipaƟon each  Placees  parƟcipaƟon in  the  Placing,  as  determined by
Panmure  Gordon  and  Numis  in  their  absolute  discreƟon
following consultaƟon with the Company in accordance with
the terms and condiƟons of the Placing set out in Appendix II
to this Announcement

Registrar Link Registrars (Guernsey) Limited

RegulaƟon S RegulaƟon S under the SecuriƟes Act

RegulaƟons the  UncerƟficated  SecuriƟes  RegulaƟons  2001,  as  amended
from Ɵme to Ɵme

Regulatory InformaƟon
Service

has the meaning given to it in the AIM Rules

ResoluƟons the resoluƟons set out in the NoƟce of Special MeeƟng

Rule 144 Rule 144 under the SecuriƟes Act

SecuriƟes Act the US SecuriƟes Act of 1933, as amended

Sofinnova Sofinnova Crossover I SLP

Sofinnova  Common
Stock

the 4,331,289 new Common Stock to be issued to Sofinnova at
the  Issue  Price  pursuant  to  the  SubscripƟon  Agreement
between the Company and Sofinnova



Special MeeƟng the Special MeeƟng of the Company to be held at 1 p.m. (BST)
at 21 Firsƞield Road, Suite 202, Gaithersburg, Maryland 20878,
United States on 21 May 2020

Stockholders holders of Common Stock and Depository Interests

Subscribers Casdin and Sofinnova

SubscripƟon
Agreements

the subscripƟon agreements to be entered into between the
Company and each of the Subscribers respecƟvely, pursuant to
which the Subscribers agree with the Company to subscribe
for new Common Stock at the Issue Price

SubscripƟon  Common
Stock

the Casdin Common Stock and the Sofinnova Common Stock

UK or United Kingdom the United Kingdom of Great Britain and Northern Ireland

uncerƟficated or in
uncerƟficated form

recorded on the relevant register or other record of the share
or  other  security  concerned  as  being  held  in  uncerƟficated
form in CREST, and Ɵtle to which, by virtue of the RegulaƟons,
may be transferred by means of CREST

US Person has the meaning given to it in RegulaƟon S

US or United States the United States of America, its territories and possessions,
any state of the United States of America and all other areas
subject to its jurisdicƟon

 

 

[1] Based on an exchange rate 1 GBP = 1.2337 USD, as per FT Guide to world currencies on 24 April 2020
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