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MaxCyte, Inc.
("MaxCyte" or the "Company")

 
Proposed Placing to raise up to approximately £20.0 million
 

Net proceeds of the placing will support the expansion of the Company's CARMA
plaƞorm and accelerate the Company's growth strategy

 
Maryland, US - 7.00 a.m., 31 March 2017: MaxCyte (LSE: MXCT), a US-based global
company  dedicated  to  driving  the  acceleraƟon  of  the  discovery,  development,
manufacturing  and  commercialisaƟon  of  next-generaƟon,  cell-based  medicines,
announces today a proposed condiƟonal placing to raise up to approximately £20.0
million before expenses (the "Placing") via a placing of up to 7,275,000 new shares of
Common  Stock  of  the  Company  (the  "New  Common  Stock"),  represenƟng
approximately 16.7 per cent. of the Company's exisƟng Common Stock, to current
and new insƟtuƟonal and other investors. Panmure Gordon (UK) Limited ("Panmure
Gordon") is acƟng as Finanical Adviser, Nominated Adviser and sole Broker to the
Company.
 
The  Company  is  developing  CARMA,  its  breakthrough,  proprietary  plaƞorm  in
immuno-oncology, designed to rapidly manufacture chimeric anƟgen receptor (CAR)
therapies  for  solid  tumour  and  blood  cancers,  and  a  related  pipeline  of



next-generaƟon cell therapies. The Company is currently generaƟng pre-clinical data,
through its strategic research collaboraƟons with the Johns Hopkins Kimmel Cancer
Center  and  with  the  Washington  University  in  St.  Louis,  to  validate  its  CARMA
plaƞorm in solid tumours and haematological  malignancies and plans to generate
human proof-of-concept data which will enable potenƟal high-value licensing deals
for  CARMA,  with  the  first  program  in  ovarian  cancer  targeƟng  the  Mesothelin
anƟgen.
 
The  Directors  intend  to  use  the  net  proceeds  of  the  Placing  receivable  by  the
Company from the issue of the New Common Stock to accelerate the Company's
growth strategy and execute on the significant commercial opportuniƟes available,
including to:

·     Advance  and  expand  the  development  of  the  CARMA  plaƞorm  through
investment  in  pre-clinical  and  clinical  studies  in  targeted  indicaƟons.
Investment in the CARMA pipeline will include:

o Furthering its  program for  Acute Myeloid Leukemia through its  IND
applicaƟon and into clinical studies; and

o Expanding into new indicaƟons, financing pre-clinical and IND enabling
studies in advance of possible clinical studies.

·    Increased engagement in high-value research, clinical and commercial licenses
in  a  diverse  range  of  fields,  including  immuno-oncology,  gene  ediƟng  and
regeneraƟve medicine, through expansion of business development for the
cell therapy market.

·     ConƟnue  collaboraƟon  and  licensing  agreements  with  leaders  in  the
CAR-based immuno-oncology field in both solid tumours and haematological
malignancies through targeted R&D investment to develop next-generaƟon
therapies.

·    Investment in sales and markeƟng efforts, including further expansion of the
Company's  direct  sales  and  field  science  teams  in  the  US  and  Europe  to
conƟnue  to  broaden  its  customer  base  of  leading  pharmaceuƟcal  and
biotechnology companies.

·     Expanding the use of  MaxCyte's  plaƞorm in large-scale biopharmaceuƟcal
transient protein manufacturing, including viral vectors where the Company
has patent rights (including for lenƟviruses), anƟbodies and vaccines.

·    Leveraging the Company's Asian distribuƟon network to meet growing market
demand for the Company's products and technology.

 
Doug Doerfler, President & Chief ExecuƟve Officer, said: "Following our successful
lisƟng  on  AIM  in  2016  we  have  made  significant  progress  across  our  business
including in the development of our high-value CARMA immuno-oncology plaƞorm.
The  funds  raised  during  this  proposed  placing  will  enable  us  to  accelerate  the
development of this promising technology, which we believe has potenƟal in solid
tumors and haematological malignancies which have been difficult to address with
current CAR approaches. At the same Ɵme, our work with new and exisƟng partners
on  programs  across  a  diverse  range  of  fields,  including  immuno-oncology,  gene
ediƟng and regeneraƟve medicine, conƟnues to progress well as our customer base
expands.  We would like to thank our new and exisƟng investors for their conƟnued
interest and commitment to our work."
 



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 New Common
Stock are not being made available to the public. It is envisaged that the Bookbuild
will be closed no later than 4.30 p.m. today, 31 March 2017. Details of the number of
New Common Stock, the price per share of New Common Stock (the "Placing Price")
and the approximate gross proceeds of the Placing will  be announced as soon as
pracƟcable after the closing of the Bookbuild. The Placing will not be underwriƩen.
 
The Placing is condiƟonal upon, inter alia, the approval of the relevant ResoluƟons by
Stockholders at the Special MeeƟng to be held at 11.00 a.m. (EDT) / 4.00 p.m. (BST)
on 20 April  2017 at  22 Firsƞield Road,  Suite  110,  Gaithersburg,  Maryland 20878,
United States, admission of the New Common Stock to trading on AIM becoming
effecƟve  ("Admission")  and  the  Placing  Agreement  between  the  Company  and
Panmure Gordon not having been terminated prior to Admission. It is expected that
Admission will  become effecƟve and that dealings in the New Common Stock will
commence  at  8.00  a.m.  on  or  around  24  April  2017.  A  circular  to  Stockholders
convening the requisite Special MeeƟng is expected to be posted later today.
 
Further details of the Placing 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.
 
About MaxCyte
MaxCyte  (LSE:  MXCT),  is  a  US-based  global  company  dedicated  to  driving  the
acceleraƟon of the discovery, development, manufacturing and commercialisaƟon of
next-generaƟon,  cell-based  medicines.  The  Company  provides  its  patented,
high-performance cell engineering plaƞorm to biopharmaceuƟcal partners engaged
in drug discovery and development,  biomanufacturing,  and cell  therapy,  including
gene  ediƟng  and  immuno-oncology.  With  its  robust  delivery  plaƞorm,  MaxCyte's
team of scienƟfic experts helps its partners to unlock their  product potenƟal and
solve  problems.  This  plaƞorm allows  for  the  engineering  of  nearly  all  cell  types,
including human primary cells, with any molecule, at any scale. It also provides a high
degree of consistency and minimal cell disturbance, thereby facilitaƟng rapid, large-
scale, clinical and commercial grade cell engineering in a non-viral system and with
low-toxicity  concerns.  The  Company's  cell-engineering  plaƞorm is  FDA-accredited,
providing MaxCyte's customers and partners with an established regulatory path to
commercialise cell-based medicines.
 
For more informaƟon, visit hƩp://www.maxcyte.com/

 
MaxCyte +1 301 944 1660
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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. THIS
ANNOUNCEMENT IS 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
(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 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
ANNOUNCEMENT  DOES  NOT  ITSELF  CONSTITUTE  AN  OFFER  FOR  SALE  OR
SUBSCRIPTION OF ANY SECURITIES IN THE COMPANY.

THE  NEW  COMMON  STOCK  HAVE  NOT  BEEN,  AND  ARE  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
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JURISDICTION  WHERE  THIS  WOULD  CONSTITUTE  A  BREACH  OF  APPLICABLE
SECURITIES  LEGISLATION.   ACCORDINGLY,  SUBJECT  TO  CERTAIN  EXCEPTIONS,  THE
NEW 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 Shares is being made in any such jurisdicƟon.

The distribuƟon of this Announcement and/or the Placing and/or issue of the New
Common Stock in certain jurisdicƟons may be restricted by law.  No acƟon has been
taken by the Company, Panmure Gordon or any of their respecƟve affiliates, agents,
directors,  officers or  employees that  would permit  an offer of  the New Common
Stock or possession or distribuƟon of this Announcement or any other offering or
publicity  material  relaƟng  to  such  New 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.

The New 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.

This  Announcement  may contain  and the  Company may make verbal  statements
containing "forward-looking statements" with respect to certain of the Company's
plans and its current goals and expectaƟons relaƟng to its future financial condiƟon,
performance,  strategic  iniƟaƟves,  objecƟves  and  results.   Forward-looking
statements  someƟmes  use  words  such  as  "aim",  "anƟcipate",  "target",  "expect",
"esƟmate", "intend", "plan", "goal", "believe", "seek", "may", "could", "outlook" or
other  words  of  similar  meaning.   By  their  nature,  all  forward-looking  statements



involve risk and uncertainty because they relate to future events and circumstances
which  are  beyond  the  control  of  the  Company,  including  amongst  other  things,
United States domesƟc and global economic business condiƟons, market-related risks
such as fluctuaƟons in interest rates and exchange rates, the policies and acƟons of
governmental  and  regulatory  authoriƟes,  the  effect  of  compeƟƟon,  inflaƟon,
deflaƟon,  the  Ɵming  effect  and  other  uncertainƟes  of  future  acquisiƟons  or
combinaƟons within relevant industries, the effect of tax and other legislaƟon and
other  regulaƟons  in  the  jurisdicƟons  in  which  the  Company  and  its  respecƟve
affiliates operate, the effect of volaƟlity in the equity, capital and credit markets on
the Company's profitability and ability to access capital and credit, a decline in the
Company's  credit  raƟngs;  the  effect  of  operaƟonal  risks;  and  the  loss  of  key
personnel.  As a result, the actual future financial condiƟon, performance and results
of the Company may differ materially from the plans, goals and expectaƟons set forth
in any forward-looking statements.   Any forward-looking statements  made in  this
Announcement by or on behalf of the Company speak only as of the date they are
made.  Except as required by applicable law or regulaƟon, the Company expressly
disclaims any obligaƟon or undertaking to publish any updates or revisions to any
forward-looking statements contained in this Announcement to reflect any changes
in  the  Company's  expectaƟons  with  regard  thereto  or  any  changes  in  events,
condiƟons or circumstances on which any such statement is based.

Panmure Gordon is authorised and regulated by the Financial Conduct Authority (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.

No representaƟon or warranty, express or implied, is or will  be made as to, or in
relaƟon to, and no responsibility or liability is or will be accepted by Panmure Gordon
or  by  any  of  its  affiliates  or  agents  as  to,  or  in  relaƟon  to,  the  accuracy  or
completeness of this Announcement or any other wriƩen or oral informaƟon made
available  to  or  publicly  available  to  any  interested  party  or  its  advisers,  and  any
liability therefor is expressly disclaimed.

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.

 
Appendix I

 
Proposed Placing and NoƟce of Special MeeƟng

 
Background to and Reasons for the Placing
 
Company overview
 
MaxCyte  (LSE:  MXCT),  is  a  US-based  global  company  dedicated  to  driving  the
acceleraƟon the discovery,  development,  manufacturing and commercialisaƟon of
next-generaƟon,  cell-based  medicines.  The  Company  provides  its  patented,
high-performance cell engineering plaƞorm to biopharmaceuƟcal partners engaged



in drug discovery and development,  biomanufacturing,  and cell  therapy,  including
gene ediƟng and immuno-oncology. The Company's patented Flow ElectroporaƟon™
Technology enables its  products to deliver for its  customers and its  partners fast,
reliable and scalable cell engineering to drive the research and clinical development
of next generaƟon medicines. This plaƞorm allows for the engineering of nearly all
cell types, including hard-to-transfect human primary cells, with any molecule, at any
scale.  It  also provides a high degree of  consistency and minimal  cell  disturbance,
thereby facilitaƟng rapid, large-scale, clinical and commercial grade
high-performance  cell  engineering  in  a  non-viral  system  and  with  low-toxicity
concerns.  The  Company's  cell-engineering  plaƞorm  is  FDA-accredited,  providing
MaxCyte's  customers  and  partners  with  an  established  regulatory  path  to
commercialise cell-based medicines.
 
MaxCyte  is  also  developing  CARMA,  its  proprietary,  breakthrough  plaƞorm  in
immuno-oncology, to rapidly manufacture chimeric anƟgen receptor (CAR) therapies
for a broad range of cancer indicaƟons, including solid tumours where exisƟng CAR-T
approaches face significant challenges.
 
Leading  the  Future  of  Cell-Based  Medicines  Through  Investments  in  MaxCyte's
Discovery Plaƞorm & Infrastructure
 
In  2016,  its  first  year  as  a  publicly  traded  company,  MaxCyte  made  significant
progress across its business: increasing the number of its licensees for its unique cell
engineering plaƞorm for use in drug discovery and cell therapy, including immuno-
oncology and gene ediƟng; expanding its Asia distributor network; invesƟng in global
sales, markeƟng and scienƟfic applicaƟons support for its customers and partners;
filling  a  key  strategic  business  development  posiƟon  in  support  of  its  CARMA
program;  and,  conƟnuing  to  enable  the  development  of  a  new  generaƟon  of
cell-based medicines for treatment of paƟents.
 
The  Company's  proprietary  Flow  ElectroporaƟon™  Technology,  a  cell-engineering
technology designed to safely and reproducibly modify a broad range of cell types
(including hard-to-transfect  cells)  with high efficiency,  low cytotoxicity,  and at  the
scale  required to  treat  paƟents,  conƟnues  to  advance its  posiƟon as  an  industry
standard for creaƟng therapeuƟcs from cells as demonstrated through its use in more
than 40 partnered programmes, including over 15 programmes licensed for clinical
development and two programmes for commercial use. The Company's technology is
licensed to partners to enable the development of new generaƟon cell  therapies,
providing  the  Company  with  high-value  recurring  annual  fees,  which  are
complemented  by  an  aƩracƟve  recurring  revenue  stream  from  the  sale  of  its
proprietary  single-use disposable processing assemblies.  As  cell-based therapeuƟc
products  progress  through  clinical  development  towards  therapeuƟc  product
approval  and commercialisaƟon,  the  Directors  believe  that  the  Company has  the
opportunity to enter into higher value deals to provide commercial use rights to the
developer, such as the license deal with CRISPR TherapeuƟcs (NASDAQ:CRSP) and its
partners announced on 14 March 2017. Such deals can include up front license fees,
milestones and sales-based payments, as well as further instrument license fees and
processing assembly sales.
 
In  addiƟon,  the  Company  has  made  many  advances  in  developing  CARMA,  its
breakthrough,  proprietary  plaƞorm  in  immuno-oncology,  designed  to  rapidly
manufacture  CAR  therapies.  CARMA  allows  simple  and  rapid  manufacture  of



advanced CAR-based cancer treatments that uƟlize a paƟent's own immune system
and is differenƟated from tradiƟonal CAR therapy due to its use of mRNA to engineer
the  immune  cells  that  are  delivered  back  into  a  paƟent.  By  uƟlizing  transient
expression via mRNA delivery,  CARMA has been to show in pre-clinical  studies to
control  severe  adverse  side-effects  seen  in  first-generaƟon,  viral-based  CAR
therapies, opening the high potency of CAR immunotherapies to a broader range of
cancers than tradiƟonal CAR approaches, and offers the potenƟal to deliver precise
therapies  for  paƟents  significantly  faster  and without  the  cost  and complexity  of
virus-based  CAR  therapies  that  involve  longer  manufacturing  Ɵme  and  require
centralized manufacturing. MaxCyte is advancing the clinical development of CARMA
via  a  strategic  collaboraƟon  with  the  Johns  Hopkins  Kimmel  Cancer  Center  in
BalƟmore,  Maryland.  In  addiƟon,  in  2016,  MaxCyte  entered  into  a  second
collaboraƟon for CARMA, with the Siteman Cancer Center at Washington University
in St.  Louis,  Missouri,  to  develop CAR therapy drug candidates  for  blood cancers
based on CARMA.
 
MaxCyte  is  also  enabling  a  new  generaƟon  of  therapies  growing  out  of  the
convergence of technological advances, such as various immunotherapy approaches
and gene ediƟng, which allows precise deleƟon, addiƟon or alteraƟon at specific sites
in  a  gene,  enabling  precise  control  over  gene funcƟon.  Proof  of  concept  for  the
potenƟal of the Company's technology in gene ediƟng was evidenced by publicaƟon
of  results  in  the  peer-reviewed  journal  Science  TranslaƟonal  Medicine  from  a
collaboraƟve  study  between  MaxCyte  and  the  U.S.  NIH's  NIAID  in  January  2017
demonstraƟng  clinically-relevant  levels  of  CRISPR-Cas9  repair  in  stem  cells  from
paƟents with a rare immunodeficiency disorder. The data published in this study of a
potenƟal treatment for X-linked chronic granulomatous disease (CGD) demonstrated
proof of concept for the effecƟveness of MaxCyte technology for enabling CRISPR
based  gene  repair,  thereby  significantly  enhancing  the  Company's  potenƟal
addressable market.
 
Further significant accomplishments achieved in 2016 and early 2017 have included:
 

·    GeneraƟon of revenues for fiscal year 2016 of $12.3 million, from sales of
instruments  and  disposables  for  drug  discovery  and  development  and
biomanufacturing,  as  well  as  from licensing of  instruments and disposable
sales for cell therapy development. This 32% increase over 2015 extends for a
second consecuƟve year the Company's revenue growth of 30% or more.
 

·    Expansion of the Company's customer base of leading pharmaceuƟcal and
biotechnology companies, including nine of the top ten global
biopharmaceuƟcal companies by revenue with more than 170 instruments
placed. In addiƟon, the Company grew its cell therapy partnered programmes
with new and exisƟng customers to more than 40 covering a diverse range of
fields,  including  immuno-oncology,  CAR-based  immuno-oncology,  gene
ediƟng and regeneraƟve medicine. More than 15 of these programmes are
licensed for clinical-stage use.
 

·    Secured the Company's first commercial phase gene ediƟng license agreement
for  non-exclusive  rights  to  its  cell  engineering  plaƞorm  with  CRISPR
TherapeuƟcs  (NASDAQ:CRSP),  a  biopharmaceuƟcal  company  focused  on
creaƟng transformaƟve gene-based medicines for serious diseases, and with
Casebia TherapeuƟcs, a joint-venture established by CRISPR TherapeuƟcs and
Bayer  AG  for  the  development  of  CRISPR/Cas9  therapies  targeƟng
hemoglobin-related diseases and severe combined immunodeficiency (SCID).



This  agreement is  a  key milestone in  the validaƟon of  the Company's  cell
therapy business strategy of achieving higher value agreements as partners
move through development towards partnering and commercialisaƟon.
 

·     ConƟnued collaboraƟon with world leaders  in  the CAR field in  both solid
cancers and haematological malignancies. These collaboraƟons include eight
academic-iniƟated  clinical  trials  that  use  MaxCyte's  technology,  some  of
which  have  shown  early  indicaƟons  of  anƟ-tumour  acƟvity  with  no  overt
evidence of on-target, off-tumour toxicity.

 
·    ConƟnued advancement of CARMA collaboraƟon with Johns Hopkins Kimmel

Cancer  Center  and  iniƟaƟon  of  strategic  research  collaboraƟon  with  the
Washington  University  in  St.  Louis  to  develop  CARMA  plaƞorm  in  blood
cancers.
 

·     Expansion  of  the  Company's  Asia  distribuƟon  network  by  appoinƟng
distributor partners in Japan and Singapore and advancing exisƟng distributor
relaƟonships in India, South Korea and China to serve growing demand for the
Company's  products.  The  Company  also  invested  in  expanding  its  field
applicaƟons and sales teams in the US and Europe and invested in its global
markeƟng efforts to take advantage of momentum in demand for its offerings.
 

·    Appointment of Debra K. Bowes as ExecuƟve Vice President, Business and
Strategic  Development,  to  lead  alliance-building  efforts  for  CARMA.  Ms.
Bowes has more than 25 years' experience in corporate strategy, licensing and
in  the  creaƟon  of  partnerships  to  advance  the  development  and
commercialisaƟon of biopharmaceuƟcal products.
 

·     ConƟnued  validaƟon  from  and  engagement  with  the  wider  scienƟfic
community by publishing the Company's scienƟfic findings in a peer-reviewed
arƟcle in Science TranslaƟonal Medicine, and presenƟng addiƟonal findings at
conferences  worldwide,  including  the  American  Society  of  Gene  and  Cell
Therapy  Annual  MeeƟng,  the  Keystone  Symposia  on  Precision  Genome
Engineering,  the  Annual  Biophysical  Society  MeeƟng,  the  BioProcess
InternaƟonal  Conference  &  ExposiƟon,  and  CHI's  Cancer  BiotherapeuƟcs
Conference.
 

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  unique  challenges,  accelerate  Ɵmelines  and  achieve  reliable  and
consistent results. The Company has successfully executed a growth strategy focused
on developing compelling evidence of  the effecƟveness of  its  plaƞorm in specific
applicaƟons and then driving adopƟon globally  among biotech and pharma users
through worldwide licensing for  cell  therapy development  and related processing
assembly sales, and through flow electroporaƟon instrument and related processing
assemblies sales via direct markeƟng in the US and Europe and via distributors in
Asia.
 
MaxCyte licenses its plaƞorm to developers of cell based therapeuƟcs for research,
clinical and commercial  use, generaƟng through those relaƟonships more than 40



programmes  licensed  for  research,  clinical  and/or  commercial  development.  The
Directors believe that the Company will have significant revenue opportuniƟes in the
future  through  addiƟonal  high-value  commercial  agreements  arising  from  its  cell
therapy partnered programmes.
 
MaxCyte  sells  its  flow electroporaƟon instruments  and  processing  assemblies  for
Drug Discovery and Development in applicaƟons including cell based assays for drug
screening, rapid scalable protein producƟon, biomanufacturing and stable cell  line
development.  The  Directors  believe  that  instrument  and  related  processing  sales
represent a conƟnuing growth opportunity for MaxCyte.
 
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.  Through  its  strategic
research collaboraƟons with the Johns Hopkins Kimmel Cancer Center and with the
Washington University in St. Louis, the Company is developing the CARMA plaƞorm
in solid  tumour and blood cancers  and a  related pipeline of  next  generaƟon cell
therapies.
 
Examples  of  recent  third  party  commercial  partnering  deals  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

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

Use of Proceeds
 
The  Directors  intend  to  use  the  net  proceeds  of  the  Placing  receivable  by  the
Company from the issue of the New Common Stock to accelerate the Company's
growth strategy and execute on the significant commercial opportuniƟes available,
including to:
 

·     Advance  and  expand  the  development  of  the  CARMA  plaƞorm  through
investment  in  pre-clinical  and  clinical  studies  in  targeted  indicaƟons.
Investment in the CARMA pipeline will include:
 

o Furthering its  program for  Acute Myeloid Leukemia through its  IND
applicaƟon and into clinical studies; and

o Expanding into new indicaƟons, financing pre-clinical and IND enabling
studies in advance of possible clinical studies.
 

·    Increase engagement in high-value research, clinical and commercial licenses
in  a  diverse  range  of  fields,  including  immuno-oncology,  gene  ediƟng  and
regeneraƟve medicine, through expansion of business development for the
cell therapy market.

·    ConƟnue collaboraƟon and licensing with leaders in the CAR-based immuno-
oncology  field  in  both  solid  tumours  and  haematological  malignancies



through targeted R&D investment to develop next-generaƟon therapies.

·     Invest  in  sales  and  markeƟng  efforts  (including  further  expansion  of  the
Company's  direct  sales  and field  science  teams in  the  US  and Europe)  to
conƟnue  to  broaden  its  customer  base  of  leading  pharmaceuƟcal  and
biotechnology companies.

·     Expand the  use  of  its  plaƞorm in  large-scale  biopharmaceuƟcal  transient
protein  manufacturing,  including  viral  vectors  where  MaxCyte  has  patent
rights (including for lenƟviruses), anƟbodies and vaccines.

·    Leverage the Company's Asia distribuƟon network to meet growing market
demand for the Company's products and technology.

            Recent Financial Results

            The Company announced its financial results on 20 March 2017. Financial
highlights for the year include:

·    Successful iniƟal public offering (IPO) on the AIM market of the London Stock
Exchange on 29 March 2016 raising £10.0 million (before expenses);

·    Revenues of $12.3 million, a 32% increase over $9.3 million in 2015;

·    Gross margins remained stable at 89%;

·    OperaƟng expenses increased to $12.4 million before CARMA expenses in
2016, compared to $8.7 million in 2015;

·    CARMA investment totaled $1.3 million for 2016, compared to $0.3 million for
2015;

·    Net loss before CARMA investment was $2.0 million including $0.9 million in
PLC expenses post-IPO (net loss before CARMA expenses of $1.1 million  in
2015);

·    Total assets were $16.1 million at the end of 2016, compared to $6.4 million at
the end of 2015; and

·    Cash and cash equivalents totaled $11.7 million at the end of 2016, compared
to $2.4 million at the end of 2015.

            Current Trading and Outlook  

The Company remains focused on progressing its CARMA program and driving both
adopƟon of its technology and top-line growth from expanding licensing and sales
with new and exisƟng customers. MaxCyte anƟcipates its technology becoming more
widely adopted in drug discovery/development and in cell therapy because of the
unique power of its proprietary cell-engineering plaƞorm to advance drug discovery
and cell-based therapeuƟcs, including through expansion of the geographies it serves
and advances into new therapeuƟc areas to broaden the overall addressable market.
The MaxCyte team remains firmly dedicated to making possible key advancements
for human health in the revoluƟonary fields of immuno-oncology and gene ediƟng
based on the Company's technology, and the Board is confident for 2017 in delivering
conƟnued strong growth for the year.
 
The Placing Agreement



 
On 31 March 2017,  the Company and Panmure Gordon entered into the Placing
Agreement,  pursuant  to  which  the  Company  appointed  Panmure  Gordon  as  the
Company's agent to use its reasonable endeavours to procure Placees. The Placing
will  be  conducted  by  way  of  the  Bookbuild  which  will  be  launched  immediately
following this announcement in accordance with the terms and condiƟons set out in
Appendix II. The New Common Stock are not being made available to the public. It is
envisaged that the Bookbuild will be closed no later than 4.30 p.m. today, 31 March
2017.  Details  of  the  number  of  New  Common  Stock,  the  Placing  Price  of  New
Common Stock and the approximate gross proceeds of the Placing will be announced
as soon as pracƟcable after the closing of the Bookbuild. The Placing is not being
underwriƩen by Panmure Gordon. The Company has agreed to pay Panmure Gordon
certain  commissions  and  fees  together  with  reimbursement  of  certain  costs  and
expenses in connecƟon with its appointment.
 
The Placing is condiƟonal, amongst other things, on:
 
(a)     the warranƟes contained in the Placing Agreement being true, accurate and not

misleading in any material respect 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 passing of the ResoluƟons (without amendment) at the Special MeeƟng of
Stockholders  on 20  April  2017 (or  such later  Ɵme and/or  date  as  Panmure
Gordon may in wriƟng agree);

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

(d)     Admission taking place by 8.00 a.m. on 24 April 2017 (or such other later date
as may be agreed between the parƟes).

The Placing Agreement contains certain customary warranƟes given by the Company
concerning the accuracy of informaƟon given in this announcement and the Circular
made by the Company 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 in certain circumstances prior to Admission, 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  Panmure  Gordon
against all losses, costs, charges and expenses which it may suffer or incur as a result
of, occasioned by or aƩributable to the carrying out of its duƟes under the Placing
Agreement in respect of the New Common Stock.
 
The  New  Common  Stock  will  be  alloƩed  and  credited  as  fully  paid  and  will  be
idenƟcal in all respects with the ExisƟng Common Stock although the New Common
Stock will be subject to the condiƟons listed under secƟon 903(b)(3), or Category 3,
of RegulaƟon S.
 
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 will occur and dealings will commence
in such shares of New Common Stock on 24 April 2017 at 8.00 a.m. (or such later
date as Panmure Gordon and the Company may agree, being not later than 8.00 a.m.
on 15 May 2017).
 



As noted below in "Dealing and SeƩlement",  upon Admission,  the New Common
Stock will trade in the Company's new restricted line of Common Stock under the
symbol MXCR, and the New 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" and ISIN USU575801092.
 
US SecuriƟes Law RestricƟons

The  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 New Common Stock will be offered or 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 New Common Stock offered to non-US Persons in the Placing 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
New  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 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.

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 although the New Common Stock will  be
subject to the condiƟons listed under secƟon 903(b)(3), or Category 3, of RegulaƟon
S.  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 24
April 2017.

Prior to Admission, the Company intends to remove the CREST restricƟons aƩached
to the ExisƟng 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) of
the  Company,  which  will  consƟtute  the  Company's  unrestricted  line  of  Common
Stock trading under the exisƟng symbol MXCT.

Upon Admission, the New Common Stock will trade in the Company's new restricted
line of Common Stock under the symbol MXCR, and the New 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" and ISIN USU575801092. Following Admission, the Company also intends to
transfer  the  exisƟng Common Stock  held  by  affiliates  (other  than those  who are
affiliates only by virtue of their posiƟon as an officer or director of the Company) to



the new restricted line of Common Stock, with such stock to conƟnue to be held by
such affiliates in cerƟficated form.

The New Common Stock held in CREST and the Common Stock of affiliates held in
cerƟficated form will bear a legend (electronically in the case of the former) staƟng,
inter alia, that the New 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 New 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 New Common Stock held by non-Affiliates of the Company (including
those  holders  who  are  affiliates  only  by  virtue  of  their  posiƟon  as  an  officer  or
director of the Company) to the unrestricted line of Common Stock.

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 their behalf.
 
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, Capita IRG Trustees Limited, to vote, or abstain from voƟng, as
per their instrucƟons given to the Depository on the Form of DirecƟon enclosed.
 
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,  Capita  Asset
Services at: PXS, 34 Beckenham Road, Beckenham BR3 4TU, UK, as soon as possible
and, in any event, not later than 4.00 p.m. on 18 April 2017, or in the event of an
adjournment 48 hours (excluding non-business days) 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 who hold Depository Interests will find enclosed a Form of DirecƟon for
use in connecƟon with the Special MeeƟng. The enclosed Form of DirecƟon should
be completed and returned to the Company's registrars Capita Asset Services at: PXS,
34 Beckenham Road, Beckenham BR3 4TU, UK as soon as possible and, in any event,
not later than 4.00 p.m. on 13 April 2017, or in the event of an adjournment 72 hours
(excluding non-business days) before the adjournment of the Special MeeƟng.
 
Stockholders holding either a physical cerƟficate or a Depository Interest may also
cast  their  proxy  vote  at  www.capitashareportal.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 5.00 p.m. (EDT) / 10.00 p.m.
(BST) on 13 April 2017.
 
RecommendaƟon
 
The Directors believe that the Placing 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) 1,441,903 Common Stock, represenƟng
approximately  3.31  per  cent.  of  the  ExisƟng Common Stock  at  the  date  of  the
Circular.
 
 

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  (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  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 and Panmure Gordon that:

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

b)    it is acquiring the New 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 New Common Stock in an "offshore transacƟon" in accordance with RegulaƟon
S under the SecuriƟes Act;

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

d)    once the New Common Stock are admiƩed to trading on AIM, the New Common
Stock  will  trade  in  the  Company's  restricted  line  of  Common  Stock  under  the
symbol  MXCR,  and  the  New  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"; and

e)    if it is a financial intermediary, as that term is used in ArƟcle 3(2) of the Prospectus
DirecƟve, that any New Common Stock acquired 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 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 has been given to each such proposed offer or resale.

The New 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 New 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 of which 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 has today entered into the Placing Agreement under which, subject to the
condiƟons set out in that agreement,  Panmure Gordon has agreed to use its  reasonable
endeavours to procure subscribers  for  the New Common Stock at  the Placing Price with
certain insƟtuƟonal and other investors, as further described in this Announcement and as
set out in the Placing Agreement.  It is anƟcipated that certain New Common Stock will be
issued  to  inter  alia  (i)  investors  enƟtled  to  benefit  under  the  rules  of  the  Enterprise
Investment  Scheme ("EIS")  ("EIS  Common Stock")  and  (ii)  venture  capital  trusts  ("VCTs")
which will subscribe for such New Common Stock using VCT funds ("VCT Common Stock").
No element of the Placing is underwriƩen.

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

The New 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.

ApplicaƟon for Admission

ApplicaƟon will be made to the London Stock Exchange for admission of the New Common
Stock to trading on AIM. Admission is condiƟonal upon, amongst other things, the condiƟons
in  the  Placing  Agreement  being  saƟsfied  and  the  Placing  Agreement  not  having  been
terminated in accordance with its terms. It is expected that Admission will become effecƟve
at 8.00 a.m. on 24 April 2017 and that dealings in the New Common Stock will commence at
that Ɵme.

Once the New Common Stock are admiƩed to trading on AIM, the New Common Stock will
trade in the Company's restricted line of Common Stock under the symbol MXCR, and the
New 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".

ParƟcipaƟon in, and principal terms of, the Placing



1.    Panmure Gordon is acƟng as broker and agent of the Company in respect of the New
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.

3.    The Placing Price and the number of New Common Stock (including the allocaƟon to EIS
Common Stock and VCT Common Stock) to be issued will be agreed between Panmure
Gordon and the Company following compleƟon of the Bookbuild.

4.    Each prospecƟve Placee's Placing ParƟcipaƟon will be determined by Panmure Gordon in
its  absolute discreƟon following consultaƟon with the Company and confirmed orally
and/or via wriƩen correspondence by Panmure Gordon 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 New Common Stock allocated to it at the Placing 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 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 Placing Price and the number of New
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 New 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 (ii) any of its
directors, officers, employees or consultants, nor (iii) to the extent not contained in (i) or
(ii), any person connected with Panmure Gordon as defined in the FCA Rules ((i), (ii) and
(iii) being together "Panmure affiliates" and individually a "Panmure affiliate"), shall have



any liability to Placees (or to any other person whether acƟng on behalf of a Placee or
otherwise). In parƟcular, Panmure Gordon nor any of the Panmure affiliates shall have
any liability (including to the extent permissible by law, any fiduciary duƟes) in respect of
Panmure Gordon's conduct of the Bookbuild or of such alternaƟve method of effecƟng
the Placing as Panmure Gordon and the Company may agree.

CondiƟons of the Placing

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

(a)        the warranƟes contained in  the Placing Agreement being true,  accurate and not
misleading in any material respect 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  passing  of  the ResoluƟons (without  amendment,  unless  such amendment  is
approved by Panmure Gordon in wriƟng) at the Special MeeƟng on 20 April 2017 (or
such later Ɵme and/or date as Panmure Gordon 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. on 24 April 2017 (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
New 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.

The  allotment  and  issue  of  the  EIS  Common  Stock  and  the  VCT  Common  Stock  is  not
condiƟonal upon Admission.

Panmure Gordon 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 8.00 a.m. on the Long Stop Date.

Panmure Gordon may, at its discreƟon, 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 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.

TerminaƟon of the Placing Agreement

Panmure Gordon is  enƟtled to  terminate  the Placing  Agreement  by  giving  noƟce to  the



Company at any Ɵme prior to Admission if Panmure Gordon is of the opinion (in its absolute
discreƟon) 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 in any material respect; 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 in each case in any material respect 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 in any
material respect; 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 of any
right of terminaƟon or other discreƟon under the Placing Agreement shall  be within the
absolute discreƟon of Panmure Gordon and that it need not make any reference to Placees
and that it 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 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 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 New 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 New Common Stock (or a porƟon thereof) to Placees in cerƟficated form if, in Panmure
Gordon's  opinion,  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. New 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 New 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 New Common Stock to be allocated to it  at the Placing Price and
seƩlement instrucƟons.

For the avoidance of doubt, it is expected that Placing allocaƟons will be booked with a trade
date of 19 April 2017 and seƩlement date of 24 April 2017, the date of Admission.

The  Company  will  deliver  the  New  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 of the relevant New Common Stock to that
Placee against payment.

It is expected that seƩlement will take place on 24 April 2017, 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 by Panmure Gordon.

Each  Placee  is  deemed to  agree  that,  if  it  does  not  comply  with  these  obligaƟons,  the
Company may sell any or all of the New 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 New Common Stock on
such Placee's behalf.

If New 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 New 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 New 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 New Common Stock to



which  the  Placee  is  entitled  in  certificated  form  should  Panmure  Gordon  consider  this
necessary or desirable.
 
CREST: RegulaƟon S Category 3 SeƩlement Service

The New 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 New
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 New Common Stock will be
subject to the condiƟons listed under SecƟon 903(b)(3), or Category 3, of RegulaƟon S. The
New Common Stock are "restricted securiƟes" as defined in Rule 144 under the SecuriƟes
Act. 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.
 
Each subscriber for New Common Stock, by subscribing for such New 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 Common Stock from reselling the 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 New 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  New  Common  Stock.  Upon  the
expiraƟon of the DistribuƟon Compliance Period, the Company may choose to merge the
New Common Stock into its exisƟng unrestricted line of Common Stock.
 
Once the New Common Stock are admiƩed to trading on AIM, the New Common Stock will
trade in the Company's restricted line of Common Stock under the symbol MXCR, and the
New 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 "REGS". The "REGS" 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.  If  such  representaƟons,  warranƟes  and
cerƟficaƟons cannot be made or are not made, seƩlement through CREST will be rejected.
Furthermore, 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 New Common Stock



outside  of  the  CREST  system,  delivery  of  your  New  Common  Stock  will  take  place  in
cerƟficated form.
 
For  non-Crest  seƩlement  on  the  New  Common  Stock,  payment  should  be  made  by
telegraphic transfer CHAPS or Swift so as to arrive no later than 1.00 p.m. on 21 April 2017 to
the bank account provided to you in accordance with the ConfirmaƟon LeƩer.
 
Rule 144 RestricƟons
 
The New Common Stock are deemed to be restricted securiƟes under the SecuriƟes Act.
Non-Affiliates of the Company purchasing New Common Stock will need to comply with Rule
144 promulgated under the SecuriƟes Act with respect to any resales of New 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  New
Common Stock and (ii) the expiraƟon of the DistribuƟon Compliance Period.

Rule 144 may be available for US resales of New 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.  New 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 New 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:

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 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 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 New 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  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 New Common Stock or the Company or
any other person other than this Announcement; nor has it requested any of Panmure
Gordon, 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 New Common
Stock is not and at the Ɵme the New Common Stock are acquired will not be a resident
of  the  United States,  Australia,  Canada,  the  Republic  of  South Africa,  Japan or  New
Zealand, and (ii) that the New 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;

 
8)    acknowledges that the content of this Announcement is exclusively the responsibility of

the Company and that neither Panmure Gordon nor any person acƟng on its 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  New  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 New Common Stock and that it has
neither received nor relied on any other informaƟon given or representaƟons, warranƟes
or  statements  made  by  either  of  Panmure  Gordon  or  the  Company  and  neither  of
Panmure Gordon 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 New Common Stock is, or is acƟng as nominee or agent for, and that the New
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 has not received such saƟsfactory evidence, Panmure Gordon may, in
its  absolute discreƟon, terminate the Placee's Placing ParƟcipaƟon in which event all
funds  delivered  by  the  Placee  to  Panmure  Gordon (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 New Common Stock subscribed for 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 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 New 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 New

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
New 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 New 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  New  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 if its Placing ParƟcipaƟon includes VCT Common Stock, it is

a VCT, being a company which is approved as a venture capital trust under secƟon 842AA
of the Income and CorporaƟon Taxes Act 1988, subscribing for its Placing ParƟcipaƟon
pursuant to these terms and condiƟons using VCT funds;

 
18)   represents  and  warrants  that  it  and  any  person  acƟng  on  its  behalf  is  enƟtled  to

subscribe  for  and  purchase  the  New  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 of the New Common Stock will be in compliance with applicable laws and
regulaƟons  in  the  jurisdicƟon  of  its  residence,  the  residence  of  the  Company,  or
otherwise;

 
19)   acknowledges  that  the  New  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 New 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  New  Common  Stock  may  not  be  offered,  sold,  pledged,  resold,
transferred, delivered or distributed within the United States;

 
20)  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 New Common Stock were not offered to it by means of "directed selling efforts" as
defined in RegulaƟon S under the US SecuriƟes Act;

 
21)  undertakes that it  will  not engage in hedging transacƟons, directly or indirectly with

regard to the New Common Stock unless in compliance with the SecuriƟes Act;

 
22)  acknowledges that the New 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.";

23)  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;

 
24)  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) New 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 New 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;

 
 
25)  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;
 

26)  acknowledges that any offer or sale of the New 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 New 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  New  Common  Stock.  If  such
representaƟons,  warranƟes  and  cerƟficaƟons  cannot  be  made  or  are  not  made,
seƩlement through CREST will be rejected;

 
27)  represents and warrants that it has complied with, and will comply with, the offering

restricƟons requirements (as set out under secƟon 903(b)(3) of RegulaƟon S);

28)   undertakes  that  it  will  not  offer  or  sale  cerƟficated  New 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;

29)   acknowledges  that  the  Company  may  refuse  to  register  any  transfer  of  the  New
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 New
Common Stock under the SecuriƟes Act  or  applicable securiƟes laws of  any state or
other jurisdicƟon of the United States;

30)  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 New Common Stock (other than a Distributor) must cerƟfy that

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

b)    the purchaser of the New Common Stock must agree to resell such New 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 New
Common Stock unless in compliance with the SecuriƟes Act;

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

22 above;
 

d)    the Company is required to refuse to register any transfer of the New 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 New 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;

 
31)  acknowledges and agrees that in the case of an offer or sale of New 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 New 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 New 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 New 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 New 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;



 
32)  acknowledges and agrees that in the case of an offer or sale of New 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;
 

33)  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;

 
34)  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;

 
35)  undertakes that it (and any person acƟng on its behalf) will make payment for the New

Common Stock allocated to it in accordance with this Announcement on the due Ɵme
and date set out herein, failing which the relevant New Common Stock may be placed
with other subscribers or sold as Panmure Gordon may in its discreƟon determine and
without liability to such Placee;

 
36)   acknowledges  that  its  allocaƟon  (if  any)  of  New  Common  Stock  will  represent  a

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

 
37)  acknowledges that (i) neither Panmure Gordon, nor any of the Panmure 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 for the purposes of the Placing and that Panmure Gordon
has  no 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 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 Panmure
Gordon is not acƟng for it or its clients, and that Panmure Gordon will not be responsible
to any person other than the Company for providing protecƟons afforded to its clients;
 

38)  represents and warrants that the person whom it specifies for registraƟon as holder of
the New Common Stock will be (i) itself or (ii) its nominee, as the case may be. Neither
Panmure Gordon 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 in respect of the same on the
basis  that  the  New  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;
 

39)  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 New Common Stock (together with any interest chargeable thereon) may be taken by
Panmure Gordon 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;
 

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

 
41)   agrees  to  indemnify  and  hold  the  Company,  Panmure  Gordon  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;

 
42)  acknowledges that its commitment to acquire New 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 and Panmure Gordon;
 

43)  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 New 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 New Common Stock is, or is acƟng
as nominee or agent for, and that the New 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 New 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 neither the Company nor Panmure Gordon
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
accordingly;



 

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

 
45)  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 the
New 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;

 
46)  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  Group  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 of  the New 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 any of its affiliates;

 
47)   understands that  it  may not  rely  on any invesƟgaƟon that  Panmure Gordon or  any

person acƟng on its behalf may or may not have conducted with respect to the Company
or the Placing and Panmure Gordon has not made any representaƟon to it, express or
implied, with respect to the merits of the Placing, the subscripƟon for the New 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 the New Common Stock. It acknowledges and agrees that no informaƟon
has been prepared by Panmure Gordon or the Company for the purposes of this Placing;

 
48)  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 New Common Stock; and

 
49)   represents,  warrants and agrees that  it  will  not hold Panmure Gordon or  any of  its

affiliates or any person acƟng on its 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  any  person  acƟng  on  its  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 New Common
Stock or the agreement by them to subscribe for any New Common Stock.

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

When a Placee or person acƟng on behalf of the Placee is dealing with Panmure Gordon, any
money held in an account with Panmure Gordon 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  money  in
accordance with the client money rules and will be used by Panmure Gordon in the course of
its own business; and the Placee will rank only as a general creditor of Panmure Gordon.

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 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.

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 New 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.

 
Appendix III

 
DefiniƟons

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

Admission the admission of  the New Common Stock to trading on AIM
becoming effecƟve in accordance with Rule 6 of 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 means  this  announcement  (including  the  Appendix  to  this
announcement)

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

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 31 March 2017

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.

ConsƟtuƟonal
Documents

the  by-laws  and  the  amended  and  restated  cerƟficate  of
incorporaƟon of the Company

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 Capita IRG Trustees Limited, registered number 2729260, whose
registered  address  is  39  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 as at the date of the Circular

DistribuƟon Compliance
Period

the period during which the New 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 or
as determined by the Company, being unƟl at least the expiry of
one year after the later of (i) the Ɵme when the New Common
Stock  are  first  offered  to  persons  other  than  distributors  in
reliance upon RegulaƟon S and (ii)  the date of closing of the
Placing

Distributor has the meaning given to it in Rule 902 under RegulaƟon S

EIS Enterprise Investment Scheme

EIS Common Stock certain  of  the  New Common Stock  to  be  issued to  investors
enƟtled to benefit under the rules of the EIS

Euroclear Euroclear UK & Ireland Limited, the operator of CREST

ExisƟng Common Stock the 43,539,527 Common Stock in issue as at the date of this
announcement



FCA the Financial Conduct Authority

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

Force Majeure any  change  in  naƟonal  or  internaƟonal  financial,  monetary,
market  (including  without  limitaƟon fluctuaƟons  in  exchange
rates), industrial, economic, legal or poliƟcal condiƟons or there
has  occurred  any  internaƟonal  or  naƟonal  crisis,  act  of
terrorism or outbreak of hosƟliƟes

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

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

LIBOR London Interbank Offered Rate

London Stock Exchange London Stock Exchange plc

Long Stop Date 15 May 2017

Material Adverse
Change

any material  adverse change in, or any development likely to
involve a prospecƟve material adverse change in or affecƟng,
the condiƟon (financial, operaƟonal, legal or otherwise), or in
the earnings, management, business affairs, solvency, business
prospects  or  financial  prospects  of  the Company,  whether or
not arising in the ordinary course of business and whether or
not foreseeable at the date of the Placing Agreement

New Common Stock the new Common Stock to be issued in respect of the Placing

NoƟce of Special
MeeƟng

the noƟce convening the Special MeeƟng which will be set out
in the Circular

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

Placees subscribers of the New Common Stock in the Placing

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

Placing Agreement the condiƟonal agreement dated 31 March 2017 between the
Company and Panmure Gordon relaƟng to the Placing

Placing Price means  price  per  share  of  the  New  Common  Stock  to  be
determined in the Bookbuild

Prospectus DirecƟve EU DirecƟve 2003/71/EC

Registrar Capita 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

Special MeeƟng the Special MeeƟng of the Company to be held at 11.00 a.m.
(EDT)  /  4.00  p.m.  (BST)  at  22  Firsƞield  Road,  Suite  110,
Gaithersburg, Maryland 20878, United States on 20 April 2017

Stockholders holders of Common Stock and Depository Interests

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

VCTs Venture Capital Trusts

VCT Common Stock certain  of  the  Placing  Common  Stock  to  be  issued  to  VCTs
subscribing for such Placing Common Stock using VCT funds

 

This information is provided by RNS
The company news service from the London Stock Exchange
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