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NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION, IN WHOLE OR IN PART, DIRECTLY OR INDIRECTLY, 
IN OR INTO OR FROM THE UNITED STATES, AUSTRALIA, CANADA, JAPAN, SOUTH AFRICA OR ANY 
OTHER JURISDICTION WHERE IT IS UNLAWFUL TO DISTRIBUTE THIS ANNOUNCEMENT 
 
This announcement is an advertisement for the purposes of the Prospectus Rules of the UK Financial 
Conduct Authority ("FCA") and not a prospectus and not an offer of securities for sale. Neither this 
announcement nor anything contained herein shall form the basis of, or be relied upon in connection 
with any offer or commitment whatsoever in any jurisdiction. Investors should not purchase or 
subscribe for any shares referred to in this announcement on the basis of information in this 
announcement.  A prospectus (the "Prospectus") is expected to be published by JTC PLC (the 
"Company") later today in connection with the proposed admission of its ordinary shares (the "Shares") 
to the Official List of the FCA and to trading on the main market for listed securities of London Stock 
Exchange plc (the "London Stock Exchange") (together, "Admission"). A copy of the Prospectus will, 
following its publication, be available from the Company's website, www.jtcgroup.com, and at the 
Company's registered office at 28 Esplanade, St Helier, Jersey, subject to applicable securities laws.  
 

JTC PLC 
 

Admission to trading on the Main Market expected on 14 March 2018 with expected market 
capitalisation of £310.0 million 

 
JTC, a leading global provider of administration services to fund, corporate and private clients, and its 
shareholders have conditionally raised £243.8 million before expenses from an institutional placing of 
84,070,254 ordinary shares (“Ordinary Shares” or “Shares”) at a price of 290 pence per Share (the 
“Price”) and has applied for admission of its Ordinary Shares to the premium listing segment of the 
Official List of the FCA and to trading on the London Stock Exchange’s main market for listed securities 
(together, “Admission”). Admission is expected to occur at 8.00 a.m. on 14 March 2018 with an 
expected market capitalisation of £310.0 million.  
 
Key highlights 
 

• The Price is 290 pence per Ordinary Share, equating to a market capitalisation of £310.0m on 
Admission. The placing by the Company comprises 6,896,552 Ordinary Shares, representing 
approximately 6.5 per cent. of the issued share capital of the Company on Admission. 

• The Company has conditionally raised net proceeds of approximately £15.1 million. These 
proceeds, together with funds available under a new debt facility, will be used to repay the 
Company’s existing debt facility. The balance of the funds raised will be used for general 
working capital and wider corporate purposes.  

• Existing shareholders selling Shares (the “Selling Shareholders”) have conditionally raised net 
proceeds of approximately £218.2 million through the sell down of Shares.  The Selling 
Shareholders include CBPE Capital LLP (“CBPE Capital”), certain directors of the Company (the 
“Directors”) and senior management of the Company. 

• Following Admission, 52.4 per cent of the Ordinary Shares will be held in public hands (shares in 
public hands exclude, inter alia, persons who have an interest in 5 per cent. or more of the 
Shares). 
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• The Directors of JTC believe the issue and sell down of Ordinary Shares and Admission (the 
“IPO”) will position the Group for its next stage of development and provide it with an optimal 
capital structure for future growth. In particular, the Directors believe that the IPO will: 

o provide a long-term capital base for the business, consistent with the long-term nature 
of its client relationships; 

o provide access to the capital markets to support the Company’s stated growth strategy; 
o assist in the continuing incentivisation and retention of key management and 

employees; 
o ensure the continuity and stability of independent ownership as a public company; 
o enhance the brand profile of the Company among key stakeholder audiences, including 

existing and prospective clients and intermediary introducers of business; 
o create a liquid market in the Ordinary Shares for shareholders; and 
o provide CBPE capital with a full realisation of its minority investment in the Company 

and other selling shareholders with a partial realisation of their respective holdings in 
the Company.  

• Each of the Selling Shareholders who are retaining some Shares will be subject to a 12-month 
lock-up, with certain customary exemptions. They will also be subject to orderly market 
arrangements for a further 12 months. 

• Zeus Capital is acting as financial adviser, broker, joint global co-ordinator and bookrunner in 
connection with the IPO. Numis Securities is acting as joint global co-ordinator and bookrunner 
and Stockdale Securities is acting as Sponsor. 

 
Nigel Le Quesne, CEO of JTC, said: 
 
“This is a fantastic opportunity for JTC. Having grown the business over the last 30 years into a leader in 
the administration services market for funds, corporate and private clients, this is the next logical step in 
our strategy and will create a long-term capital base for the business. The IPO will provide us with access 
to the capital markets, as we look to deliver future growth, both organically and through our targeted 
acquisition strategy in a sector which we view as ripe for consolidation. 
 
“We would like to thank CBPE for their role in the development of JTC from a Channel Islands focused 
administrator to a global service provider with a broad client reach. They have provided invaluable 
support and investment which has facilitated an acceleration in JTC’s growth and success.  
 
“Our people are at the heart of everything we do and JTC has always set itself apart through its belief in 
the value of true shared ownership, which has led to a very high percentage of equity ownership 
amongst our staff. We have a very clear and proven strategy of investing in our people to enhance the 
services we provide to our clients and this will remain the case in our life as a public company. We look 
forward to delivering value for all stakeholders in the business in the years to come.” 
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Business highlights 
 

• Consistent financial performance with a long track record of growth. JTC has a 30-year track 
record of revenue growth, having grown through a combination of organic expansion and M&A 
activity. The revenue CAGR for the period 2007 to 2017 was 23 per cent. and 2017 revenue 
growth was 17 per cent. 

• High quality recurring revenues with cashflow visibility. JTC has predictable, non-cyclical 
recurring revenues from long term client structures. Fees are typically charged on a fixed fee 
basis or a time and materials basis. Approximately 91 per cent. of revenue from existing client 
groups recurs from one year to the next based on 2016-2017 billing data. EBITDA cash 
conversion for 2017 was 93 per cent. 

• Diversification across clients, services and jurisdictions. The Group has significant 
diversification of its revenue streams across a broad range of blue chip clients, geographies and 
service lines. This provides a natural hedge against a downturn in trading conditions in any one 
of the Group’s markets. 

• Long term structural market demand drivers. JTC operates in a market affected by (i) the 
increasingly complex regulatory environment, (ii) the requirements to outsource to ensure 
compliance and reduce costs and (iii) continuing globalisation. The Group has a presence in 
multiple jurisdictions, enabling it to support existing clients and win new business, leveraging 
the positive market dynamics. 

• Successful track record of M&A and integration with further consolidation potential. The 
Group has a successful track record in sourcing, executing and integrating its chosen acquisitions 
having completed 12 acquisitions since 2010. JTC has invested in a technology platform which 
allows integration in a quick and efficient manner with minimal disruption. The fragmented 
market means that further acquisition opportunities exist and M&A will continue to be a core 
part of the Group’s growth strategy. 

• Well invested business with capacity to support future growth. JTC has grown rapidly over the 
last five years and invested in its cost base. Headcount has increased from around 180 to over 
550 and the Directors believe that the business has the central infrastructure and expertise to 
support significant further growth for limited additional cost. 

• Strong compliance and risk management culture. An emphasis on compliance and risk 
management is fundamental to the success of the Group within an industry where reputational 
risk is high. JTC has a robust and well-established compliance and risk management framework 
and relationships with all the relevant regulators. 

• Experienced management team; culture of shared ownership ensures continued 
incentivisation. The senior management team has strength and depth, with involvement both in 
winning new business and maintaining client relationships. The Chief Executive Officer, Nigel Le 
Quesne, has a long-term commitment to the business, having been at JTC for over 25 years. 

• Cultural alignment with clients through service focus. The Directors believe that the application 
of tailored service and client-specific customised solutions mitigates against the 
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commoditisation of services provided, differentiates JTC from its competition and supports the 
Group’s margins. 

• Shared ownership. People are central to JTC. In 1998, the management created the JTC 
Employee Benefit Trust, making all employees direct stakeholders in the business. This enabled 
JTC to attract and retain key staff, keeping them motivated and dedicated to its clients and core 
values. 

 
Financial Highlights 
 

• Revenue for the year ended 31 December 2017 was £59.79m (2016: £51.08m) 
o Overall 23 per cent. revenue CAGR during the 10 year period to 31 December 2017 

 
• Underlying EBITDA for the year ended 31 December 2017 was £14.81m (2016: £12.07m) 

o Underlying EBITDA margin of 24.8 per cent. in 2017 reflecting recent investment in cost 
base. The Group historically made EBITDA margins in excess of 30 per cent. prior to the 
recent period of investment for future growth 

 
• EBITDA cash conversion for the year ended 31 December 2017 of 93 per cent. 

o Low capex and working capital requirements  
 
 
Expected Timetable of Principal Events and IPO Statistics 
 
Expected Timetable 
 

 

Publication of prospectus 9 March 2018 
Admission and commencement of dealings in Ordinary Shares on 
the London Stock Exchange 

8.00 a.m. 14 March 2018 

CREST accounts credited with uncertificated shares 14 March 2018 
Despatch of definitive share certificates (where applicable) 28 March 2018 
  
IPO Statistics 
 

 

Price (per Ordinary Share) 290 pence 
Number of Ordinary Shares in issue as at the date of this announcement 902,427 
Number of Ordinary Shares which will be in issue after the Reorganisation 
(immediately prior to Admission) 

100,000,000 

Number of Ordinary Shares being issued or sold in the IPO 
• to be sold by the Selling Shareholders 
• to be issued by the Company 

 
77,173,702 

6,896,552 
Percentage of the Company’s issued share capital at Admission being issued 
or sold in the IPO 

78.6 

Number of Ordinary Shares in issue immediately following Admission 106,896,552 
Estimated net proceeds receivable by the Company   approximately £15.1 million 
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Estimated net proceeds receivable by the Selling Shareholders  approximately £218.2 million 
Expected market capitalisation of the Company at the Price on Admission £310.0 million 
 
 
Enquiries 
 
JTC PLC 
Nigel Le Quesne 

 
+44 1534 700 000 

 
Zeus Capital 
(Financial Adviser, Broker, Joint Global Co-ordinator and 
Bookrunner) 
Martin Green (Corporate Finance) 
Pippa Underwood (Corporate Finance) 
Mike Cuthbert (Sales) 
Ben Robertson (Equity Capital Markets) 

 
+44 20 3829 5000 

  
Numis Securities Limited +44 20 7260 1000 
(Joint Global Co-ordinator and Bookrunner) 
Ross Mitchinson 
Stuart Skinner 
Kevin Cruickshank 
Michael Burke 

 

  
Stockdale Securities 
(Sponsor) 
Robert Finlay 
Ed Thomas 

+44 20 7601 6100 

  
Powerscourt  
(PR adviser to the Company) 
Justin Griffiths 
Peter Ogden 
Niall Walsh 

+44 20 7250 1446 

Victoria Heslop 
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Business Overview 
 
JTC is a leading independent provider of fund, corporate and private client services and is one of a 
relatively small number of such providers with global scale and reach. The Group, which was founded in 
1987, has enjoyed 30 years of revenue growth and has experienced strong growth in profits.  
 
Headquartered in Jersey, the Group has in excess of 4,800 clients, which include alternative asset 
managers, financial institutions, corporates, families and UHNWIs. The Group employs over 550 people 
globally and operates in 17 different jurisdictions. The Group’s multi-jurisdictional footprint provides a 
presence in international financial centres in Europe (Jersey, Guernsey, the UK, Luxembourg, 
Netherlands, Switzerland and Isle of Man), Africa (South Africa, where the Group’s global service centre 
provides back and middle office outsourced services, and Mauritius), the USA (Miami, New York and 
South Dakota) and the Caribbean (Cayman Islands and BVI) and, through a joint venture, JTC Kensington, 
across Asia-Pacific (Hong Kong, Singapore, Malaysia, Labuan and New Zealand). 
 
For management purposes, the Group is divided into two operational divisions based on the type of 
client serviced: the institutional client services division (Institutional Client Services) which covers Fund 
Services and Corporate Services for corporate and institutional entities, and the private client services 
division (Private Client Services) which covers Private Wealth Services and Corporate Services provided 
to family offices, high net worth individuals (“HNWIs”) and ultra high net worth individuals (“UHNWIs”). 
 
The Fund Services business is responsible for the administration of a wide variety of fund types (both 
listed and unlisted) across a diverse range of asset classes, including real estate, private equity, 
renewables, hedge, debt and other alternatives. Clients include a wide spectrum of fund managers from 
“first fund” market entrants to large institutional managers. This business line of the Group represented 
approximately 32 per cent. of the Group’s revenues in the financial year ended 31 December 2017. 
 
The Corporate Services business provides company secretarial and administration services to a broad 
range of corporate clients spanning SMEs, public companies, multinationals, sovereign wealth funds, 
family offices and private clients requiring a corporate service. This business line of the Group 
represented approximately 40 per cent. of the Group’s revenues in the financial year ended 31 
December 2017. 
 
The Private Wealth Services business provides a range of private client services, including the formation 
and administration of vehicles such as trusts, companies and partnerships on behalf of predominantly 
HNWIs and UHNWIs, including private wealth and family offices. This business line of the Group 
represented approximately 28 per cent. of the Group’s revenues in the financial year ended 31 
December 2017. 
 
The Group has high quality recurring revenues from a well-diversified client base, with no client 
accounting for more than 3.2 per cent. of revenue in the financial year ended 31 December 2017. 
Furthermore, the top 10 clients accounted for approximately 18 per cent. of revenue in that period. 
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Strategy  
 
The Group has enjoyed strong growth in both revenue and profits over its 30 year history. Revenue 
increased by 23 per cent. per annum between 2007 and 2017, whilst underlying EBITDA increased by 19 
per cent. per annum in the same period. 
 
The Board’s objectives are to grow revenues and to improve operating margins by leveraging the 
Group’s existing scalable operating platform. With this in mind, the Group’s strategy is focussed on both 
organic growth and acquisition growth through entering new markets and building scale in existing 
markets. 
 
Organic growth strategy 
 
The key drivers of the Group’s organic growth strategy include: 
 

• Current market share development. This covers expansion of existing client relationships 
through cross-selling between divisions and geographies and continuing new client wins through 
direct referrals, intermediary referrals and direct targeting; 

• Expansion of core service and product offering. This should provide increased revenue 
opportunities through the delivery of new and innovative client tools and solutions. Building 
scale affords the opportunity to achieve further economies of scale; and 

• Expansion of global network and platform. By developing JTC’s presence in key jurisdictions, JTC 
can support its operational growth and revenue stream diversification, capitalising on key high 
growth markets outside of the Group’s current network. 

 
Traditionally, some of the Group’s competitors have relied mainly on new business referrals from their 
parent company such as in the case of an affiliated bank or law firm. As an independent group, JTC has a 
strong track record of establishing and expanding its intermediary network of onshore and offshore 
advisers, through which new business is often referred. As the Group has grown in scale and reputation, 
it has increasingly established new client relationships through a direct approach. 
 
Acquisition growth strategy 
 
JTC has a long track record of success in completing and integrating acquisitions. The Group’s acquisition 
growth strategy is to build upon what has been achieved to date, with the aim of both building scale in 
its existing markets and entering new markets. The Group has developed a disciplined approach to 
acquisitions with an established process for the assessment of acquisition opportunities, from initial 
identification, due diligence and documentation through to the deployment of a dedicated integration 
team to facilitate a swift transition onto the JTC platform. 
 
The Group continually identifies and assesses potential targets, specifically: 
 

• Smaller, earnings enhancing acquisitions, adding incremental EBITDA or geographic capability; 
and 

• Larger scale, international opportunities, including bank based client books or businesses. 
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A potential acquisition will be assessed on a number of indicators, including: 
 

• The opportunity to add operational scale in existing and/or complementary jurisdictions; 
• The capability to strengthen the Group’s existing service delivery platform; 
• The opportunity to acquire a skilled workforce; 
• The cost synergy potential (rationalisation of systems and central functions) and cross-selling 

opportunities for the combined business; and 
• The ability to strengthen client relationships where there are common clients. 

 
The Group is aware of a number of acquisition opportunities and will continue to review such 
opportunities on an ongoing basis. 
 
 
Financial highlights – a 30-year track record of revenue growth 
 

• Revenue CAGR of 23 per cent. between 2007 and the financial year ended 31 December 2017. 
 

• In the year ended 31 December 2017, the Group reported revenue of £59.79 million (2016: 
£51.08 million) and underlying EBITDA of £14.81 million (2016: £12.07 million). 
 

• Underlying EBITDA margin of 24.8% in the year ended 31 December 2017. 
 

• The total assets under administration (AuA) of the Group are in the region of US$85 billion. 
 
 
Market drivers 
 
The drivers of growth in this market are long-term and structural. These primarily comprise: 
 

• Regulation: an increasing demand for services driven by greater regulation; 
 

• Outsourcing: demand for specialists due to increasing operational complexity; 
 

• Globalisation: clients are increasingly global and demand a global provider; 
 

• Wealth Creation: continuing growth in GDP and middle classes in developing countries; and 
 

• Industry consolidation: The industry is still fragmented and there is scope for further 
consolidation. 
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Current trading and prospects 
 
The Group currently has a strong pipeline of business. In addition, the revenue for the financial period 
ended 31 December 2017 does not include approximately £2.7 million of fee income expected to be 
received in the current financial period in respect of client mandates signed up during that financial 
period. 
 
Since 1 January 2018, the Group has signed up new mandates representing approximately £1.3 million 
of expected revenue with an estimated further pipeline of £1.3 million of anticipated fees on new 
mandates won by the Group since that time, but where formal engagement letters have yet to be 
entered into. Further, the Group has a very encouraging pipeline of enquiries for potential new client 
mandates across both of its business divisions. 
 
 
History of the Group 
 
JTC was established in Jersey in 1987 by certain of the partners of Crills, a local law firm. The Chief 
Executive Officer, Nigel Le Quesne, joined in 1991 and was at the time the fifth employee of the Group. 
The business grew organically year-on-year from its formation, expanding its service offering to include 
fund, corporate and private wealth administration services to both institutional and private clients. In 
the period prior to the investment by CBPE Capital (described below) the Group established operations 
in the UK, BVI, Switzerland, Luxembourg and Guernsey, in addition to its Jersey office, and made its first 
acquisition in 2010. 
 
JTC was one of the first professional services firms in the industry to recognise the importance of shared 
ownership as a foundation of company culture and in promoting employee behaviours which are 
consistent with a high level of client service. In 1998, management seeded the first JTC Employee 
Benefit Trust with an initial 5 per cent., subsequently increasing to 18 per cent., interest in the Group, 
allowing all permanent employees to benefit from their efforts and the Group’s resulting financial 
performance.  
 
Nigel Le Quesne has led the business, first as Managing Director and subsequently as Chief Executive 
Officer, since 1998 and headed a management buy-out in 2008, resulting in the Group being wholly 
owned by management and all other staff.  
 
The Group’s first acquisition was of the business of Caversham Fiduciary Services in Jersey in 2010, 
which represented an important strategic step for JTC. Since that date, the Group has completed and 
integrated 11 further acquisitions.  
 
CBPE Capital invested in JTC in July 2012, providing the Group with capital to allow the business to 
continue to take advantage of positive market drivers and industry conditions. Following this 
investment, JTC increased its geographical network and bolstered its client service and operational 
capabilities enabling it to meet client demand for a global provider in its sector.  
 
JTC’s cultural values have played a key role in the Group’s long history of providing a high level of client 
service and are an integral part of how its business operates. These values act to guide management and 
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staff in the way they work, how they communicate and share information and knowledge and in their 
relationships with the Group’s clients and other stakeholders.  
 
In 2014, JTC’s culture of shared ownership was further embedded with the ‘Equity for All’ scheme which 
enabled any permanent member of staff to make additional equity investments proportionate to their 
seniority and further benefit from the Group’s success. The Board considers that JTC’s approach to 
equity participation represents a key competitive advantage in the professional services market over 
businesses where employees are restricted to cash based compensation and where equity participation 
is more limited. The Group’s cultural values and commitment to shared ownership result in a strong 
entrepreneurial approach among staff and aids the retention of key personnel at all levels of the Group, 
with the objective of driving long-term financial performance and acquisition of market share.  
 
Immediately prior to Admission, the Company will complete a reorganisation by way of share exchange 
with the current shareholders of JTC Group Holdings Limited (which is the existing holding company for 
the JTC Group) and will become the holding company of JTC Group Holdings Limited and its subsidiaries.  
References throughout this announcement to “JTC” or the “Group” shall be construed accordingly.   
 
 
Directors’ biographies 
 
Executive Directors 
 
Nigel Le Quesne, FCIS 
Chief Executive Officer (aged 57) 
 
Nigel is Group Chief Executive Officer of the Company, having joined the Group in 1991 from 
PriceWaterhouse. He has been the key figure in the development of JTC over the last 25 years. Nigel 
provides strategic leadership and management for the Group, as well as developing the people he works 
with. He has extensive trust, fund and corporate administration experience, holding roles from personal 
trustee through to directorships of private and quoted companies. Nigel is a respected industry figure 
and was named as one of the top 20 trustees internationally in the Citywealth Leaders List in 2013, 
2015, 2016 and 2017. In October 2015, Nigel was ‘Highly Commended’ in the International Director of 
the Year category at the UK IoD Director of the Year Awards and awarded the Global Director of the Year 
Award at the IoD Jersey Director of the Year Awards. In 2014, he was recognised as a leading ‘Trustee of 
the Year’ at the Citywealth Magic Circle Awards. Nigel is a fellow of both the Institute of Chartered 
Secretaries and Administrators and the Chartered Management Institute. He is also a member of the 
Society of Trust and Estate Practitioners, Jersey Taxation Society, the Institute of Directors and the 
Jersey Funds Association. 
 
Martin Fotheringham, CA 
Chief Financial Officer (aged 53) 
 
As Chief Financial Officer, Martin is responsible for directing the financial strategy, planning and 
forecasting for the Group. He also ensures that all financial management information and reporting is in 
line with the strategic and operational objectives of the business. Martin joined JTC in 2015 and has 
finance experience across multiple sectors. Previously, Martin spent eight years at Moody where, as 
Group CFO, he helped to see the business through two successful buyouts and a trade sale to Intertek 
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plc (a FTSE 100 Company). Martin had started his career with BDO Binder Hamlyn and subsequently 
worked with Deloitte, PricewaterhouseCoopers, the Thomson Corporation and Bureau Veritas. Martin is 
a Chartered Accountant. 
 
Non-Executive Directors 
 
Michael Liston, OBE 
Non-Executive Chairman (aged 66) 
 
Mike is the non-executive Chairman of the Company, having joined the JTC Board as independent non-
Executive Director of JTC Group Holdings in 2012. Mike has extensive experience across public and 
private sector businesses. He was Chief Executive of Jersey Electricity plc between 1993 and 2008, 
leading the transformative diversification of the business. Mike has since held a number of non-
executive roles, including: Chairman of AIM-listed Renewable Energy Generation Ltd; Chairman of AIM-
listed KSK Emerging India Fund; and Chairman of Jersey Post. He is a non-executive director of Foresight 
European Solar GP Ltd and Foresight Solar & Infrastructure VCT plc. Mike was formerly Chairman of The 
Jersey Appointments Commission, established by the States of Jersey to ensure probity in senior public 
sector appointments. He is a Fellow of the Royal Academy of Engineering. In 2007, Mike was awarded an 
OBE for services to the electricity industry and charity. He was elected as a Jurat (Lay Judge) of the Royal 
Court of Jersey in 2012 retiring from this position in 2017.  
 
Dermot Mathias  
Independent Non-Executive Director and Audit and Risk Committee Chairman (aged 68) 
 
Dermot is a Chartered Accountant with extensive management, corporate finance and NED experience. 
A former Senior Partner of BDO LLP and former Chairman of BDO International LLP, the world’s fifth 
largest accountancy group, he was also the firm’s Head of Corporate Finance. Dermot joined a 
predecessor firm to BDO in 1973 and was made partner in 1980. After a period in management 
consultancy he joined the Corporate Finance group where he formed an advisory team and in this 
capacity led a large number of public and private transactions for major companies including Vodafone, 
Bank of Scotland, and Travelex. In his role as Chairman of BDO International LLP he was heavily involved 
in the strategic development and management of the BDO group. Since his retirement from BDO in 2010 
Dermot has held a number of non-executive appointments, including non-executive director of 
Shaftesbury plc, and as a governor of Activate Learning.   
 
Michael Gray 
Independent Non-Executive Director, Nomination Committee and Remuneration Committee Chairman 
(aged 51) 
 
Mike is a Fellow of the Chartered Institute of Bankers (FCIBS), and Associate Member of the Association 
of Corporate Treasurers (AMCT) and is an IoD qualified Director (Dip IoD). Mike has over 20 years 
management experience in banking, both with UHNW clients and corporate banking, most recently as 
the Regional Managing Director, Corporate Banking and Chairman Funds, Financial Institutions UK at 
RBS International where he was responsible for over 250 staff covering Jersey, Crown Dependencies and 
British Overseas Territories. In a career spanning 31 years with The Royal Bank of Scotland plc, Mike 
undertook a variety of roles, including as an auditor for 4 years, and gained extensive general 
management and corporate experience across a number of industries. Mike utilises his corporate 
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lending experience across a number of industries, now acting as an adviser to a number of companies 
with global interests and as a director of various Private Equity Funds. Mike’s current appointments 
include non-executive director of Jersey Finance Limited, non-executive director and member of the 
audit committee of GCP Infrastructure Investments Limited (a FTSE 250 company) and founder and 
director of MMG Consulting Limited, a consulting advisory firm.  
 
 
Important information  
 
This announcement is for information purposes only and does not itself constitute an offer or invitation 
to underwrite, subscribe for or otherwise acquire or dispose of any securities in the Company and does 
not constitute investment advice. 
 
Neither this announcement nor any copy of it may be taken or transmitted, published or distributed, 
directly or indirectly, into the United States, Australia, Canada, Japan or South Africa or to any persons in 
any of those jurisdictions or any other jurisdiction where to do so would constitute a violation of the 
relevant securities laws of such jurisdiction. Any failure to comply with this restriction may constitute a 
violation of United States, Australian, Canadian, Japanese or South African securities laws. The 
distribution of this announcement in other jurisdictions may be restricted by law and persons into 
whose possession this announcement comes should inform themselves about, and observe any such 
restrictions.  
 
The placing by the Company and the Selling Shareholders (the “Placing”) and the distribution of this 
announcement and other information in connection with the Placing and Admission in certain 
jurisdictions may be restricted by law and persons into whose possession this announcement, any 
document or other information referred to herein, comes should inform themselves about and observe 
any such restriction. Any failure to comply with these restrictions may constitute a violation of the 
securities laws of any such jurisdiction.  
 
Neither this announcement nor any part of it nor the fact of its distribution shall form the basis of or be 
relied on in connection with or act as an inducement to enter into any contract or commitment 
whatsoever. The expected timetable, including the publication of the Prospectus and/or the date of 
Admission, may be influenced by a range of circumstances, including market conditions. There is no 
guarantee that the Prospectus will be published or that Admission will occur and no person should not 
base any financial decisions on the Company's and the Selling Shareholders’ intentions in relation to the 
Placing and Admission. Acquiring investments to which this announcement relates may expose an 
investor to a significant risk of losing all of the amount invested. Persons considering making such an 
investment should consult an authorised person specialising in advising on such investments. This 
announcement does not constitute a recommendation concerning the Placing. The value of the Shares 
can decrease as well as increase. Potential investors should consult a professional adviser as to the 
suitability of the Placing for the person concerned. Past performance cannot be relied upon as a guide to 
future performance. This announcement does not constitute an offer to sell or a solicitation of an offer 
to purchase any securities in the United States or in any other jurisdiction. Securities may not be 
offered, sold, resold, pledged, delivered, distributed or transferred, directly or indirectly, into or within 
the United States absent (i) registration under the Securities Act of 1933 (as amended) (the “Securities 
Act”) or (ii) an available exemption from registration under the Securities Act. The securities mentioned 
herein have not been, and will not be, registered under the Securities Act and will not be offered to the 
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public in the United States. There has been and will be no public offer of the securities referred to herein 
in the United States, Australia, Canada, Japan or South Africa. The securities referred to herein have not 
been registered under the applicable securities laws of Australia, Canada, Japan or South Africa and, 
subject to certain exceptions, may not be offered or sold, directly or indirectly within Australia, Canada, 
Japan or South Africa or to any national, resident or citizen of Australia, Canada, Japan or South Africa.  
 
Members of the public were not eligible to participate in the Placing. This announcement is for 
information purposes only and is only addressed to and directed at persons in member states (“Member 
States”) of the European Economic Area who are qualified investors within the meaning of Article 
2(1)(e) of the Prospectus Directive (Directive 2003/71/EC as amended (including amendments by 
Directive 2010/73/EU to the extent implemented in the relevant Member State)) (“Qualified 
Investors”). In addition, in the United Kingdom this announcement is addressed and directed only at: (i) 
persons who have professional experience in matters relating to investments and who fall within the 
definition of "investment professionals" in Article 19(5) of the Financial Services and Markets Act 2000 
(Financial Promotion) Order 2005 (as amended) (the “Order”), 43(2) or who fall within Article 49(2) of 
the Order; and (ii) any other persons to whom it may otherwise be lawfully communicated (together all 
such persons being referred to as "relevant persons"). Persons who are not relevant persons should not 
rely or act upon this announcement or any of its contents. Only relevant persons were and are eligible to 
participate in the Placing. Purchases of the Shares in the Placing will be made solely on the basis of the 
information contained in the Prospectus.  
 
The information in this announcement is for background purposes only and does not purport to be full 
or complete. No reliance may or should be placed for any purposes whatsoever on the information 
contained in this announcement or its accuracy, completeness or fairness. The information in this 
announcement is subject to change. However, neither the Company nor any of Zeus Capital Limited, 
Numis Securities Limited or Stockdale Securities Limited undertakes to update this announcement or to 
correct any inaccuracies, and the distribution of this announcement shall not be deemed to be any form 
of commitment on the part of the Company or the Selling Shareholders to proceed with the Placing or 
any transaction or arrangement referred to herein.  
 
This announcement has not been approved by any competent regulatory authority.  
 
Zeus Capital Limited, which is authorised and regulated in the United Kingdom by the FCA, is acting as 
financial adviser, joint global co-ordinator and bookrunner to the Company in connection with the 
Placing and Admission and will not be acting for any other person or otherwise be responsible to any 
person for providing the protections afforded to clients of Zeus Capital Limited or for advising any other 
person in respect of the Placing and Admission or any transaction, matter or arrangement referred to in 
this announcement.  Zeus Capital Limited and its affiliates may have engaged in transactions with, and 
provided various investment banking, financial advisory and other services to, the Company, for which it 
would have received customary fees. Zeus Capital Limited and its affiliates may provide such services to 
the Company or members of the Group in the future. 
 
Numis Securities Limited, which is authorised and regulated in the United Kingdom by the FCA, is acting 
as joint global co-ordinator and bookrunner to the Company in connection with the Placing and 
Admission and will not be acting for any other person or otherwise be responsible to any person for 
providing the protections afforded to clients of Numis Securities Limited or for advising any other person 
in respect of the Placing and Admission or any transaction, matter or arrangement referred to in this 
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announcement.  Numis Securities Limited and its affiliates may have engaged in transactions with, and 
provided various investment banking, financial advisory and other services to, the Company, for which it 
would have received customary fees. Numis Securities Limited and its affiliates may provide such 
services to the Company or members of the Group in the future. 
 
Stockdale Securities Limited, which is authorised and regulated in the United Kingdom by the FCA, is 
acting as sponsor to the Company in connection with the Placing and Admission and will not be acting 
for any other person or otherwise be responsible to any person for providing the protections afforded to 
clients of Stockdale Securities Limited or for advising any other person in respect of the Placing and 
Admission or any transaction, matter or arrangement referred to in this announcement.  Stockdale 
Securities Limited and its affiliates may have engaged in transactions with, and provided various 
investment banking, financial advisory and other services to, the Company, for which it would have 
received customary fees. Stockdale Securities Limited and its affiliates may provide such services to the 
Company or members of the Group in the future.  Stockdale Securities Limited’s responsibilities as the 
Company’s sponsor under the Listing Rules are owed solely to FCA and are not owed to the Company or 
to any Director or to any other person.  
 
Apart from the responsibilities and liabilities, if any, which may be imposed on Zeus Capital Limited, 
Numis Securities Limited or Stockdale Securities Limited by Financial Services and Markets Act 2000 (as 
amended) or the regulatory regime established thereunder, none of Zeus Capital Limited, Numis 
Securities Limited or Stockdale Securities Limited accepts any responsibility whatsoever for the contents 
of this announcement, including its accuracy, completeness or verification or for any other statement 
made or purported to be made by it, or on its behalf, in connection with the Company, the Selling 
Shareholders, the Ordinary Shares or the Placing and Admission.  Each of Zeus Capital Limited, Numis 
Securities Limited and Stockdale Securities Limited accordingly disclaims all and any liability whether 
arising in tort, contract or otherwise (save as referred to above) in respect of this announcement or any 
such statement.  
 
Neither the content of the Company's website (or any other website) nor the content of any website 
accessible from hyperlinks on the Company's website (or any other website) is incorporated into, or 
forms part of, this announcement.  
 
Forward-looking statements  
 
This announcement includes statements that are, or may be deemed to be, “forward-looking 
statements”. These forward-looking statements can be identified by the use of forward-looking 
terminology, including the terms “believes”, “estimates”, “plans”, “projects”, “anticipates”, “expects”, 
“intends”, “may”, “will”, or “should” or, in each case, their negative or other variations or comparable 
terminology. These forward-looking statements include matters that are not historical facts. They 
appear in a number of places throughout this announcement and include statements regarding the 
Directors’ current intentions, beliefs or expectations concerning, among other things, the Company’s 
results of operations, financial condition, liquidity, prospects, growth, strategies and the Company’s 
markets. Forward-looking statements may and often do differ materially from actual results. Any 
forward looking statements in this announcement are based on certain factors and assumptions, 
including the Directors’ current view with respect to future events and are subject to risks relating to 
future events and other risks, uncertainties and assumptions relating to the Company’s operations, 
results of operations, growth strategy and liquidity. While the Directors consider these assumptions to 
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be reasonable based upon information currently available, they may prove to be incorrect. Save as 
required by law or regulation (including the rules of the FCA), the Company undertakes no obligation to 
publicly release the results of any revisions to any forward-looking statements in this announcement 
that may occur due to any change in the Directors’ expectations or to reflect events or circumstances 
after the date of this announcement. 
 
Information to Distributors 
 
Solely for the purposes of the product governance requirements contained within: (a) EU Directive 
2014/65/EU on markets in financial instruments, as amended (“MiFID II”); (b) Articles 9 and 10 of 
Commission Delegated Directive (EU) 2017/593 supplementing MiFID II; and (c) local implementing 
measures (together, the “MiFID II Product Governance Requirements”), and disclaiming all and any 
liability, whether arising in tort, contract or otherwise, which any “manufacturer” (for the purposes of 
the MiFID II Product Governance Requirements) may otherwise have with respect thereto, the Shares 
have been subject to a product approval process, which has determined that such Shares which are the 
subject of the IPO are: (i) compatible with an end target market of retail investors and investors who 
meet the criteria of professional clients and eligible counterparties, each as defined in MiFID II; and (ii) 
eligible for distribution through all distribution channels as are permitted by MiFID II (the “Target 
Market Assessment”). Notwithstanding the Target Market Assessment, Distributors should note that: 
the price of the Shares may decline and investors could lose all or part of their investment; the Shares 
offer no guaranteed income and no capital protection; and an investment in the Shares is compatible 
only with investors who do not need a guaranteed income or capital protection, who (either alone or in 
conjunction with an appropriate financial or other adviser) are capable of evaluating the merits and risks 
of such an investment and who have sufficient resources to be able to bear any losses that may result 
therefrom. The Target Market Assessment is without prejudice to the requirements of any contractual, 
legal or regulatory selling restrictions in relation to the IPO. Furthermore, it is noted that, 
notwithstanding the Target Market Assessment, Zeus Capital Limited and Numis Securities Limited have 
only procured investors who meet the criteria of professional clients and eligible counterparties.  
 
For the avoidance of doubt, the Target Market Assessment does not constitute: (a) an assessment of 
suitability or appropriateness for the purposes of MiFID II; or (b) a recommendation to any investor or 
group of investors to invest in, or purchase, or take any other action whatsoever with respect to the 
Shares.  
 
Each distributor is responsible for undertaking its own target market assessment in respect of the Shares 
and determining appropriate distribution channels. 
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