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THIS DOCUMENT IS IMPORTANT AND REQUIRES YOUR IMMEDIATE ATTENTION. If you are in any doubt about the 
contents of this document or as to the action you should take, you should consult an independent professional adviser 
authorised under FSMA who specialises in advising on the acquisition of shares and other securities. 

This document constitutes an AIM admission document relating to Trellus Health plc and has been drawn up in accordance with the 
AIM Rules for Companies. This document does not contain an offer of transferable securities to the public in the United Kingdom 
within the meaning of section 102B of FSMA and is not required to be issued as, nor is it, a prospectus for the purposes of the 
Prospectus Regulation Rules. Accordingly, this document has not been drawn up in accordance with the Prospectus Regulation Rules 
and has not been approved by, or filed with, the FCA pursuant to section 85 of FSMA or any other authority which would be a competent 
authority for the purposes of the Prospectus Regulation. 

AIM is a market designed primarily for emerging or smaller companies to which a higher investment risk tends to be 
attached than to larger or more established companies. AIM securities are not admitted to the Official List of the United 
Kingdom Financial Conduct Authority. A prospective investor should be aware of the risks of investing in such companies 
and should make the decision to invest only after careful consideration and, if appropriate, consultation with an 
independent financial adviser. Each AIM company is required pursuant to the AIM Rules for Companies to have a 
nominated adviser. The nominated adviser is required to make a declaration to the London Stock Exchange on admission 
in the form set out in Schedule Two to the AIM Rules for Nominated Advisers. The London Stock Exchange has not itself 
examined or approved the contents of this document. 

Application will be made for the Enlarged Share Capital to be admitted to trading on AIM. It is expected that Admission will become 
effective and that dealings in the Ordinary Shares will commence on AIM at 8.00 a.m. on 28 May 2021. The Ordinary Shares are not 
dealt in on any other recognised investment exchange and no application has been, or is intended to be, made for the Ordinary Shares 
to be admitted to trading on any other such exchange. It is emphasised that no application is being made for the admission of the 
Ordinary Shares to the Official List. 

The Directors, whose names appear on page 11 of this document, and the Company accept responsibility, both individually and 
collectively, for the information contained in this document and for compliance with the AIM Rules for Companies. To the best of 
the knowledge and belief of the Directors and the Company (having taken all reasonable care to ensure that such is the case), the 
information contained in this document is in accordance with the facts and does not omit anything likely to affect the import of 
such information. 

Prospective investors should read the whole text of this document and should be aware that an investment in the 
Company involves a high degree of risk. In particular, the attention of prospective investors is drawn to Part 2 of this 
document which sets out certain risk factors relating to any investment in Ordinary Shares. All statements regarding the 
Group’s business, financial position and prospects should be viewed in light of these risk factors. 

Trellus Health plc 
(incorporated and registered in England and Wales with registered no. 12743489) 

Issue of New Ordinary Shares in aggregate 

by way of Placing, Restricted Offer and Subscription 
at an Issue Price of 40 pence each 

and  
Admission of the Enlarged Share Capital to trading on AIM  

Nominated Adviser & Sole Bookrunner 

 

The Fundraising in conditional, amongst other things, on Admission taking place on or before 28 May 2021 (or such later date as the 
Company and N+1 Singer may agree, but in any event not later than 11 June 2021). The New Ordinary Shares will, on Admission, 
rank pari passu in all respects with the Existing Ordinary Shares including the right to receive all dividends or other distributions declared, 
made or paid after Admission. 

Nplus1 Singer Advisory LLP is acting as nominated adviser to the Company in connection with the Placing and Admission 
and Nplus1 Singer Capital Markets Limited is acting as sole bookrunner in connection with the Placing, both of which 
are authorised and regulated entities in the United Kingdom by the FCA. N+1 Singer’s responsibilities as the Company’s 
nominated adviser under the AIM Rules are owed solely to the London Stock Exchange and are not owed to the Company 
or to any Director or to any other person in respect of his decision to acquire shares in the Company in reliance on any 
part of this document. N+1 Singer is acting exclusively for the Company and for no one else in connection with the Placing 
and Admission. N+1 Singer will not regard any other person (whether or not a recipient of this document) as its customer 
in relation to the Placing and Admission and will not be responsible to any other person for providing the protections 
afforded to customers of N+1 Singer or for providing advice in relation to the Placing, Admission or any transaction or 
arrangement referred to in this document. 

This document does not constitute an offer to sell, or the solicitation of an offer to buy or subscribe, any Ordinary Shares in any 
jurisdiction in which such offer or solicitation is unlawful and, in particular, this document is not for distribution in or into the United 
States of America, Australia, Canada, Hong Kong, Japan, New Zealand or the Republic of South Africa (each, a “Restricted 
Jurisdiction”). The distribution of this document in other jurisdictions may be restricted by law and therefore persons into whose 
possession this document comes should inform themselves about and observe any such restrictions. Any failure to comply with these 
restrictions may constitute a violation of the securities laws of any such jurisdictions. The Ordinary Shares have not been and will not 

 



be registered under the applicable securities laws of any Restricted Jurisdiction, and, subject to certain exceptions, may not be offered, 
sold, resold, renounced, taken up or delivered, directly or indirectly, in, into or from and Restricted Jurisdiction or to any national of any 
Restricted Jurisdiction. This document should not be distributed, published, reproduced or otherwise made available in whole or in 
part, or disclosed by recipients to any other person, in, and in particular, should not be distributed to persons with addresses in, any 
Restricted Jurisdiction. No action has been taken by the Company or N+1 Singer that would permit an offer of any Ordinary Shares 
or possession or distributions of this document where action for that purpose is required. Persons into whose possession this document 
comes should inform themselves about and observe any such restrictions. Any failure to comply with these restrictions may constitute 
a violation of the securities law or other laws of any such jurisdictions. 

Prospective investors should rely only on the information contained in this document. No person has been authorised to give any 
information or make any representations other than as contained in this document and, if given or made, such information or 
representations must not be relied upon as having been authorised by the Company, the Directors or N+1 Singer. Without prejudice 
to the Company’s obligations under the AIM Rules, neither the delivery of this document nor any subscription made under this document 
shall, under any circumstances, create any implication that there has been no change in the business or affairs of the Company or of 
the Group since the date of this document or that the information contained in this document is correct as of any time subsequent to 
the date of this document. N+1 Singer has not authorised the contents of this document and, without limiting the statutory rights of 
any person to whom this document is issued, no representation or warranty, express or implied, is made by N+1 Singer as to the 
contents of this document and no responsibility or liability whatsoever is accepted by N+1 Singer for the accuracy of any information 
or opinions contained in this document or for the omission of any material information from this document, for which the Company 
and the Directors are solely responsible. 

Neither the Company, nor the Directors are providing prospective investors with any representations or warranties or any legal, financial, 
business, tax or other advice. Prospective investors should consult with their own advisers as needed to assist them in making their 
investment decision and to advise them whether they are legally permitted to purchase Ordinary Shares. The contents of this document 
are not to be construed as legal, business or tax advice. Prospective investors should consult their own professional advisers for legal, 
financial or tax advice in relation to an investment or proposed investment in Ordinary Shares. 

Copies of this document will be available free of charge to the public during normal business hours on any day (except Saturdays, 
Sundays and public holidays) from the date of this document until the date which is one month after the date of Admission at the 
offices of the Company and from the Company’s website www.trellushealth.com, except that this document will not be available to 
residents in, and should not be forwarded or transmitted into any jurisdiction where doing so may constitute a violation of local securities 
law. 

Information for Distributors 

Solely for the purposes of the product governance requirements contained within the MiFID II Product Governance Requirements (the 
“Requirements”), and disclaiming all and any liability, whether arising in tort, contract or otherwise, which any “manufacturer” (as 
defined in the Requirements) may otherwise have with respect thereto, the Placing Shares have been subject to a product approval 
process, which has determined that such securities 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 to 
professional clients and eligible counterparties through all distribution channels as are permitted by MiFID II, or the “Target Market 
Assessment” (as defined in the Requirements). Notwithstanding the Target Market Assessment, Distributors should note that: the price 
of Placing Shares may decline and investors could lose all or part of their investment; the Placing Shares offer no guaranteed income 
and no capital protection; and an investment in Ordinary 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 Fundraising. Furthermore, it is noted that, notwithstanding the Target Market Assessment, N+1 Singer will only procure 
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 Placing Shares.  

Each distributor is responsible for undertaking its own Target Market Assessment in respect of the Placing Shares and determining 
appropriate distribution channels. 
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IMPORTANT INFORMATION 

1. Overview 
The contents of this document and any subsequent communications from the Company are not to be 
construed as legal, business, financial or tax advice. Neither the Company, the Directors, N+1 Singer nor 
any of their representatives is making any representation to any offeree, subscriber for or purchaser of any 
Ordinary Shares regarding the legality of an investment in the Ordinary Shares by such offeree, subscriber 
or purchaser under the laws applicable to such offeree, subscriber or purchaser. Each prospective investor 
should consult their own legal adviser, business adviser, financial adviser or tax adviser for legal, business, 
financial or tax advice respectively, in connection with the purchase or subscription of any Ordinary Shares. 
In making an investment decision, each prospective investor must rely on their own examination, analysis 
and enquiry of the Company and the terms of the Fundraising, including the merits and risks involved and 
whether an investment in any Ordinary Shares is suitable for them in light of their circumstances and financial 
resources and ability to withstand the loss of their entire investment. 

Neither the delivery of this document nor any sale or subscription made hereunder shall, under any 
circumstances, create any implication that there has been no change in the affairs of the Company since 
the date of this document or that the information in this document is correct as at any time after its date. 

As required by the AIM Rules for Companies, the Company will update the information provided in this 
document by means of a supplement to it if a significant new factor that may affect the evaluation by 
prospective investors in the Fundraising occurs prior to Admission or if it is noted that this document contains 
any substantial mistake or inaccuracy. This document and any supplement thereto will be made public in 
accordance with the AIM Rules for Companies. 

Neither the Company, nor the Directors accept any responsibility for the appropriateness, accuracy or 
completeness of any information reported by the press or other media, nor the fairness or appropriateness 
of any forecasts, views or opinions expressed by the press or other media or any other person regarding 
the Fundraising or the Company. Neither the Company, nor the Directors make any representation as to the 
appropriateness, accuracy, completeness or reliability of any such information or publication. 

2. Notice to prospective investors  

Placing 

The distribution of this document in certain jurisdictions may be restricted by law and therefore persons 
into whose possession this document comes should inform themselves about and observe any such 
restrictions. Any failure to comply with these restrictions may constitute a violation of the securities laws of 
any such jurisdiction. 

Members of the public are not eligible to take part in the Placing. This document and the Placing Terms set 
out in Part 5 (Placing Terms) are for information purposes only and are being distributed only to and directed 
at persons in member states of the European Economic Area (the “EEA”), who are “qualified investors” 
within the meaning of Article 2(E) of the UK version of Regulation (EU) 2017/1129 of the European Parliament 
and of the Council of 14 June 2017 which forms part of UK law by virtue of the European Union (Withdrawal) 
Act 2018 (as amended from time to time) (“Qualified Investors”). 

In addition, in the United Kingdom, this document is addressed to, and directed only at, Qualified Investors 
who (i) are persons who have professional experience in matters relating to investments falling within article 
19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the “Order”), (ii) are 
persons who are high net worth entities falling within article 49(2)(a) to (d) of the Order, or (iii) are other 
persons to whom it may otherwise lawfully be communicated (all such persons together being referred to 
as “Relevant Persons”). 

Subscription 

In addition to the Placing, the Company has entered into Subscription Agreements with a limited number of 
entities and individuals who are outside of the United Kingdom who have agreed to subscribe an aggregate 
of 5,914,522 New Ordinary Shares at the Issue Price (the “Subscription”). The Subscription includes 
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Subscribers based in the US who are qualified to subscribe under an available exemption from the 
registration requirements of the Securities Act and other applicable US state securities laws. 

Restricted Offer 

Please note: A Print-Proof Admission Document is being made available to Qualifying 
Shareholders for the purposes of the Restricted Offer in advance of the final Admission 
Document. The Restricted Offer opened for applications following the availability of the P-Proof 
which was notified via regulatory announcement closed to further applications promptly at 
11.00 a.m. on Monday 24 May 2021 and any information in this document relating to the Restricted 
Offer is provided for information only. 

Members of the public were not eligible to take part in the Restricted Offer. This document, the Restricted 
Offer Terms set out in Part 6 (Restricted Offer Terms) and the accompanying Q&A in Part 7 (Restricted Offer 
Q&A) are for information purposes only and were directed only at persons who held the beneficial to title to 
any A ordinary shares of £0.0001 each in the capital of the Company as at close of business on 18 
December 2020 the (“Record Date”) whose registered address is in the United Kingdom Jersey or 
Guernsey (“Qualifying Shareholders”). Only Qualifying Shareholders may apply for Restricted Offer Shares. 

The latest time for acceptance and payment under the Restricted Offer was 11.00 a.m. on 24 May 2021. 

General 

Other than Relevant Persons, Subscribers, and Qualifying Shareholders, no other person should act or rely 
on this document and persons distributing this document must satisfy themselves that it is lawful to do so. 
Any investment or investment activity to which this document, the Placing Terms, or the Restricted Offer 
Terms relate is available only to, in each case as applicable, Relevant Persons or Qualifying Shareholders 
and will be engaged in only with Relevant Persons or Qualifying Shareholders. This document does not itself 
constitute an offer for sale or subscription of any Ordinary Shares. 

3. Restriction on sale in the United States of America 
The Ordinary Shares have not been, and will not be, registered under the Securities Act of 1933, as amended 
(the “Securities Act”), or the securities laws of any other jurisdiction of the US. The Ordinary Shares may 
not be offered or sold, directly or indirectly, in or into the US (except pursuant to an exemption from, or in a 
transaction not subject to, the registration requirements of the Securities Act and other applicable US state 
securities laws). No public offering of the Ordinary Shares is being made in the US. 

The Ordinary Shares have not been approved or disapproved by the US Securities and Exchange 
Commission (the “SEC”), any state securities commission in the US or any other regulatory authority in the 
US, nor have any of the foregoing authorities passed on or endorsed the merits of the Fundraising or the 
accuracy or adequacy of the information contained in this document. Any representation to the contrary is 
a criminal offence in the US. 

This document does not constitute an offer of, or the solicitation of an offer to subscribe for or to buy, or to 
sell or transfer, any Ordinary Shares of the Company to any person in the United States or any US Person 
or to any person whom it is unlawful to make such offer or which may result in the requirement to register 
the Ordinary Shares under the Securities Act or qualify the Ordinary Shares under applicable US state 
securities laws. The Ordinary Shares are being offered only to (i) non-US Persons outside the US in 
transactions exempt from the registration requirements of the Securities Act in reliance on Category 3 of 
Regulation S or (ii) pursuant to another available exemption from, or transaction not subject to, the Securities 
Act and applicable US state securities laws. The Ordinary Shares offered to non-US Persons in the 
Fundraising are subject to the conditions listed under section 903(b)(3), or Category 3, of Regulation S. 

Under Category 3, Offering Restrictions (as defined under Regulation S) must be in place in connection with 
the Fundraising. In addition, certain additional restrictions are imposed on resales of Ordinary Shares. The 
Ordinary Shares are “restricted securities” as defined in Rule 144 under the Securities Act. 

Each subscriber for Ordinary Shares, by subscribing for such Ordinary Shares, agrees to reoffer or resell 
the Ordinary Shares only pursuant to registration under the Securities Act or in accordance with the 
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provisions of Regulation S or pursuant to another available exemption from registration and qualification 
under applicable state securities laws and agrees not to engage in hedging transaction with regard to such 
securities unless in compliance with the Securities Act. 

The Placing Shares and Restricted Offer offered by the Company to non-US Persons in the Placing and 
Restricted Offer are subject to the conditions listed under Section 903(b)(3), or Category 3, of Regulation S. 
The Placing Shares and Restricted Offer Shares are “restricted securities” as defined in Rule 144 
promulgated under the Securities Act. Purchasers of the Placing Shares and Restricted Offer Shares may 
not offer, sell, pledge or otherwise transfer Placing Shares or Restricted Offer Shares, 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 
transaction meeting the requirements of Rules 901 to 905 (including the Preliminary Notes) of Regulation S, 
pursuant to an effective registration statement under the Securities Act or pursuant to an exemption from, 
or in a transaction not subject to, the registration requirements of the Securities Act and other applicable 
US state securities laws. All Placing Shares and Restricted Offer Shares, and any Existing Ordinary Shares, 
are subject to these restrictions until at least the expiry of one year after the later of (i) the time when Category 
3 Shares are first offered to persons other than distributors in reliance upon Regulation S and (ii) the date of 
closing of the Placing, or such longer period as may be required under applicable law (the “Distribution 
Compliance Period”). It is the responsibility of any persons in possession of this document and any persons 
wishing to apply for Placing Shares or Restricted Offer Shares to inform themselves of, and to observe, all 
applicable laws and regulations of any relevant jurisdiction. Further details of these restrictions are set out 
in Part 9 of this document. Any failure to comply with these restrictions may constitute a violation of the 
securities laws of such jurisdictions. Prospective investors should inform themselves as to the legal 
requirements of so applying and any applicable exchange control regulations and taxes in the countries of 
their respective citizenship, residence or domicile. 

These restrictions may remain in place or be reintroduced in relation to Category 3 Shares following the 
expiry of the Distribution Compliance Period, at the discretion of the Company, for example in the event the 
Company issues additional Ordinary Shares in a Category 3 transaction under the same ISIN.  

Category 3 Shares are subject to certain resale restrictions, as described in this document but other will, 
upon Admission, rank pari passu in all respect with the Existing Ordinary Shares, including the right to receive 
all dividend or other distributions declared, made or paid after Admission.  

Once the Ordinary Shares are admitted to trading on AIM, all Ordinary Shares held in the CREST system 
will be identified with the marker “REG S”. The “REG S” marker also indicates that the Ordinary Shares held 
in the CREST system will also bear a legend setting out certain transfer restrictions under Category 3 of 
Regulation S and other information, including that: (i) transfers of the Ordinary Shares are prohibited except 
in accordance with the provisions of Regulation S, pursuant to registration under the Securities Act or in a 
transaction exempt from, or not subject to the registration requirements of the Securities Act and applicable 
state securities law; and (ii) hedging transactions involving the Ordinary Shares may not be conducted unless 
in compliance with the Securities Act and applicable state securities law. Accordingly, resale of the Ordinary 
Shares following the Fundraising will be subject to restrictions under US federal and state securities laws, 
including the Securities Act. 

Representations, warranties and certifications must be made through the CREST system by those selling 
or acquiring the Ordinary Shares. If such representations, warranties and certifications cannot be made or 
are not made, settlement through CREST will be rejected. Furthermore, Ordinary Shares held by “Affiliates” 
(as defined in Rule 405 of the Securities Act) of the Company shall be held in certificated form and 
accordingly settlement shall not be permitted via CREST until such time as the relevant restrictions are no 
longer applicable. These restrictions, representations and warranties, as well as the legend that will be affixed 
to certificates for the Ordinary Shares, are set out more fully in Part 9 of this document. 
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4. Investment considerations 
In making an investment decision, prospective investors must rely on their own examination, analysis and 
enquiry of the Company, this document and the Placing Terms and of the Restricted Offer Terms, as 
applicable, including the merits and risks involved. The contents of this document is not to be construed as 
advice relating to legal, financial, taxation, investment decisions or any other matter. Investors should inform 
themselves as to: 

l the legal requirements within their own jurisdictions for the purchase, holding, transfer or other disposal 
of the Ordinary Shares; 

l any foreign exchange restrictions applicable to the purchase, holding, transfer or other disposal of the 
Ordinary Shares which they might encounter; and 

l the income and other tax consequences which may apply in their own jurisdictions as a result of the 
purchase, holding, transfer or other disposal of the Ordinary Shares or distributions by the Company, 
either on a liquidation and distribution or otherwise. Prospective investors must rely upon their own 
representatives, including their own legal advisers and accountants, as to legal, tax, investment or any 
other related matters concerning the Company and an investment therein. 

An investment in the Company should be regarded as a long-term investment. There can be no assurance 
that the Company’s objective will be achieved. 

It should be remembered that the price of the Ordinary Shares, and any income from such Ordinary Shares, 
can go down as well as up. 

This document and any accompanying documents should be read in their entirety before making any 
investment in the Ordinary Shares. All Shareholders are entitled to the benefit of, are bound by, and are 
deemed to have notice of, the provisions of the Memorandum of Association and Articles of Association of 
the Company (the “Articles”), which are available at www.trellushealth.com/investors and which prospective 
investors should review. 

5. Cautionary note regarding forward-looking statements 
This document includes statements that are, or may be deemed to be, “forward-looking statements”. In 
some cases, these forward-looking statements can be identified by the use of forward-looking terminology, 
including the terms “targets”, “believes”, “estimates”, “anticipates”, “expects”, “intends”, “plans”, “may”, 
“will”, “could”, “should” or, in each case, their negative or other variations or comparable terminology. They 
appear in a number of places throughout the document and include statements regarding the intentions, 
beliefs or current expectations of the Company and the Directors concerning, among other things: (i) the 
Company’s objective, acquisition and financing strategies, results of operations, financial condition, capital 
resources, prospects, capital appreciation of the Ordinary Shares and dividends; and (ii) future 
implementation of active management strategies. 

By their nature, forward-looking statements involve risks and uncertainties because they relate to events 
and depend on circumstances that may or may not occur in the future. Forward-looking statements are not 
guarantees of future performance. The Company’s actual performance, results of operations, financial 
condition, distributions to Shareholders and the development of its financing strategies may differ materially 
from the forward-looking statements contained in this document. In addition, even if the Company’s actual 
performance, results of operations, financial condition, distributions to Shareholders and the development 
of its financing strategies are consistent with the forward-looking statements contained in this document, 
those results or developments may not be indicative of results or developments in subsequent periods. 

Prospective investors should carefully review Part 2 (Risk Factors) for a discussion of certain factors that 
could cause the Company’s actual results to differ materially, before making an investment decision. These 
factors should be read in conjunction with the other cautionary statements that are included in this 
document. For the avoidance of doubt, nothing in this paragraph constitutes a qualification of the working 
capital statement contained in paragraph 17 of Part 8 (Additional Information). 

Forward-looking statements contained in this document apply only as at the date of this document. Subject 
to any obligations under the AIM Rules for Companies or any other applicable legal or regulatory 
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requirements, the Company undertakes no obligation publicly to update or review any forward-looking 
statement, whether as a result of new information, future developments or otherwise. 

6. Presentation of financial and other information 
The financial information contained in this document, including that financial information presented in a 
number of tables in this document, has been rounded to the nearest whole number or the nearest decimal 
place. Therefore, the actual arithmetic total of the numbers in a column or row in a certain table may not 
conform exactly to the total figure given for that column or row. In addition, certain percentages presented 
in the tables in this document reflect calculations based upon the underlying information prior to rounding, 
and, accordingly, may not conform exactly to the percentages that would be derived if the relevant 
calculations were based upon the rounded numbers. 

7. Currency presentation 
Unless otherwise indicated in this document, all references to: 

l “Pounds Sterling” or “£” are to the lawful currency of the UK; 

l “US Dollars” or “$” are to the lawful currency of the US; and 

l “€” are to the lawful currency of the member states of the EU that adopt the single currency in 
accordance with the Treaty establishing the European Community. 

Unless otherwise indicated, the financial information contained in this document has been expressed in US 
Dollars. The functional currency of the Company is US Dollars and the Company presents its financial 
statements in US Dollars. 

8. Research and market data 
Where information contained in this document has been sourced from a third party, the Company and the 
Directors confirm that such information has been accurately reproduced and, so far as they are aware and 
have been able to ascertain from information published by that third party, no facts have been omitted which 
would render the reproduced information inaccurate or misleading. 

9. No incorporation of website information 
Without limitation, the contents of the Company’s website, www.trellushealth.com, or any website directly 
or indirectly linked to the Company’s website do not form part of this document and prospective investors 
should not rely on such information. 

10. Definitions 
Capitalised terms in this document have the meanings ascribed to them in the Definitions section of 
this document. 
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FUNDRAISING AND ADMISSION STATISTICS 

Issue Price per Ordinary Share 40 pence 

Number of Existing Ordinary Shares 90,225,000 

Number of Placing Shares 63,129,734 

Number of Subscription Shares 5,914,522 

Number of Restricted Offer Shares 2,205,744 

Total New Ordinary Shares 71,250,000 

Enlarged Share Capital 161,475,000 

Placing Shares as a percentage of Enlarged Share Capital 39.1 per cent. 

Subscription Shares as a percentage of Enlarged Share Capital 3.7 per cent. 

Restricted Offer Shares as a percentage of Enlarged Share Capital 1.4 per cent. 

Total New Ordinary Shares as a percentage of Enlarged Share Capital 44.1 per cent. 

Gross proceeds of the Placing £25,251,894 

Gross proceeds of the Subscription £882,297 

Gross proceeds of the Restricted Offer £2,365,809 

Gross proceeds of the Fundraising £28,500,000 

Estimated net proceeds of the Fundraising £26,870,000 

Number of Ordinary Shares in issue at Admission 161,475,000 

Market capitalisation of the Company on Admission £64,590,000 

ISIN GB00BNNFM402 

SEDOL code BNNFM40 

LEI 2138002FHWJSR8YKP295 

TIDM “TRLS” 

Website www.trellushealth.com  
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EXPECTED TIMETABLE OF PRINCIPAL EVENTS 

Closing Date for the Restricted Offer 24 May 2021 

Deadline for submission of Restricted Offer Application Forms 24 May 2021 

Publication of this document 27 May 2021 

Issue of EIS/ VCT Shares 27 May 2021 

Issue of New Ordinary Shares (other than EIS/VCT Shares) 28 May 2021 

Admission to AIM and expected commencement of dealings in the 28 May 2021 
Existing Ordinary Shares and the New Ordinary Shares 

CREST accounts credited (where applicable) for EIS/VCT Shares 27 May 2021 

CREST accounts credited (where applicable) for Non EIS/VCT Shares 28 May 2021 

Despatch of definitive share certificates (where applicable) Within 14 days of Admission 

Notes: 

Reference to time are to Greenwich Mean Time (GMT) unless otherwise stated. Each of these dates is subject to change at the absolute 
discretion of the Company and N+1 Singer. If any of the above times or dates should change, the revised times and/or dates will be 
notified by an announcement in a Regulatory Information Service. 
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DEFINITIONS 

The following definitions apply throughout this document, unless the context otherwise requires: 

“Admission” admission of the Enlarged Share Capital to trading on AIM becoming 
effective in accordance with the AIM Rules; 

“AIM” the market of that name operated by the London Stock Exchange; 

the rules for companies whose securities are admitted to trading on 
AIM, as published by the London Stock Exchange from time to time; 

the rules setting out the eligibility requirements, ongoing obligations 
and certain disciplinary matters in relation to nominated advisers, as 
published by the London Stock Exchange from time to time; 

“Application Form” the application form for use by Qualifying Shareholders to apply for 
Restricted Offer Shares pursuant to the Restricted Offer which will 
only be available to Qualifying Shareholders via the Company’s 
website (www.trellushealth.com); 

the articles of association of the Company adopted on 24 May 2021, 
a summary of certain provisions of which is set out in paragraph 5 
of Part 8 of this Document; 

“A Shares” A ordinary shares with a nominal value of £0.0001 each in the capital 
of the Company; 

“Board” the board of directors of the Company; 

Rule 903(b)(3) of Regulation S; 

“Category 3 Shares” the Existing Ordinary Shares, the Placing Shares and Restricted 
Offer Shares all of which are subject to Category 3 restrictions; 

in relation to an Ordinary Share, recorded on the Company’s register 
as being held in certificated form (that is not in CREST); 

“Companies Act” the Companies Act 2006, as amended; 

“Company” or “Trellus” Trellus Health plc, company incorporated in England and Wales with 
company number 12743489 and having its registered office Avon 
House, 19 Stanwell Road, Penarth, Cardiff, United Kingdom, 
CF64 2EZ; 

“Concert Parties” certain persons including shareholders in the Company deemed to 
be acting in concert with other members of the same concert party 
group in accordance with the Takeover Code; further description of 
the core membership of these groups can be found in paragraph 6 
of Part 8; 

“Covid-19” a new strain of coronavirus that lead to a global pandemic in 2020 
(also known as “2019 novel coronavirus”, “Covid” or “2019-nCoV”); 

“CREST” the system for the paperless settlement of trades in securities and 
the holding of uncertificated securities operated by Euroclear in 
accordance with the CREST Regulations; 

“AIM Rules for Companies” or 
“AIM Rules”

“AIM Rules for Nominated 
Advisers”

“Articles of Association” or 
“Articles”

“Category 3” or “Category 3 
of Regulation S”

“certificated” or “in 
certificated form”
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the Uncertificated Securities Regulations 2001 (SI 2001 No. 3755), 
as amended from time to time;  

“Directors” the directors of the Company whose names are set out on page 11 
of this Document or the directors of the Company from time to time 
as the context may require; 

“Distribution Shareholders” the shareholders of the Company as a result of the distribution of 
EKF’s investment in the Company to EKF shareholders, by way of a 
dividend in specie of its entire holding of 27,999,999 non-voting A 
Shares, to be converted into Ordinary Shares on Admission such 
shares being the “Distribution Shares”;  

the disclosure guidance and transparency rules made by the FCA 
under Part 6 of FSMA; 

“Document” this AIM admission document; 

“EIS” Enterprise Investment Scheme; 

“EIS Legislation” Part 5 of the Income Tax Act 2007 and any provisions of UK or 
European law referred to therein;  

“EIS Relief” relief from UK tax under the EIS Legislation; 

“EIS Shares” the new shares intended to qualify for EIS Relief; 

“EIS/VCT Placing” the conditional placing of the EIS/VCT Placing Shares by N+1 Singer 
pursuant to the Placing Agreement; 

“EIS/VCT Placing Shares” the 24,062,501 New Ordinary Shares to be issued and allotted at 
the Issue Price at the time of the first tranche of the Placing to certain 
Placees; 

“EIS/VCT Shares” means the EIS/VCT Placing Shares; 

“EKF” EKF Diagnostics Holdings plc (company number 04347937); 

“Enlarged Share Capital” the entire issued ordinary share capital of the Company immediately 
following Admission comprising the Existing Ordinary Shares and 
the New Ordinary Shares; 

“EU” the European Union; 

“Euroclear” Euroclear UK & Ireland Limited, the operator of CREST; 

“Existing Ordinary Shares” the 90,225,000 ordinary shares of £0.0006 each in the capital of the 
Company immediately prior to Admission; 

“Existing Shareholder” a person who, on the day immediately prior to Admission, holds the 
beneficial title to any shares of any class in the capital of the 
Company; 

“FCA” the UK Financial Conduct Authority; 

“Founders” Dr. Marla Dubinsky and Dr. Laurie Keefer;  

“FSMA” the Financial Services and Markets Act 2000, as amended; 

“Fundraising” the Placing, the Subscription and the Restricted Offer; 

“Disclosure Guidance and 
Transparency Rules”

“CREST Regulations” or 
“Regulations”
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“GDPR” the General Data Protection Regulation (EU) 2016/679; 

“Golden Share” the golden shares of £0.0001 carrying the voting rights in the 
Company until their conversion on (or shortly prior to) Admission to 
Existing Ordinary Shares; 

“Group” the Company and its subsidiaries (as defined in the Companies Act); 

“HMRC” Her Majesty’s Revenue & Customs; 

“IP” Intellectual Property; 

“ISMMS” the Icahn School of Medicine at Mount Sinai; 

“Issue Price” 40 pence per New Ordinary Share; 

the Rule 7 lock-in and orderly market agreements described in 
paragraph 24 of Part 1; 

“Lock-in Parties” Julian Baines, Dr. Marla Dubinsky, Monique Fayad, Dr. Daniel 
Mahony, Mike Salter, Christopher Mills, Nicholas Mills, Charles Mills, 
Harry Mills, Lynne Mills, Niyum Gandhi, Dr. Erik Lium, Dr. Laurie 
Keefer, Salim Hamir, Icahn School of Medicine at Mount Sinai, 
Harwood Capital Management (Gibraltar) Limited, North Atlantic 
Smaller Companies Investment Trust plc, Oryx International Growth 
Fund Limited, Richard Evans and – Harwood Capital Nominees 
Limited (to the extent only that any of the private clients on whose 
behalf it customarily manages money on a discretionary basis, have 
rejected Harwood Capital Nominees Limited  providing execution 
services only in respect of any holding of shares in the Company) 
who are restricted from selling any Ordinary Shares for a 
predetermined amount of time following Admission; 

“London Stock Exchange” London Stock Exchange plc; 

“Longstop Date” 25 June 2021; 

“MAR” the UK version of Regulation (EU) No 596/2014 which has effect in 
English law by virtue of the European Union (Withdrawal) Act 2018; 

“MiFID II” means Directive 2014/65/EU on markets in financial instruments, as 
amended, and, where applicable, as implemented into UK domestic 
legislation; 

“N+1 Singer” Nplus1 Singer Advisory LLP, a partnership incorporated in England 
and Wales with company number OC364131 and having its 
registered office at One, Bartholomew Lane, London, EC2N 2AX, 
acting as nominated adviser to the Company and Nplus1 Singer 
Capital Markets Limited, a private limited company incorporated and 
registered in England and Wales (Company No. 05792780), whose 
registered office is the same as above, acting as the sole bookrunner 
in connection with the Placing, together with their associates or as 
appropriate; 

“New Ordinary Shares” the Placing Shares, the Subscription Shares and the Restricted Offer 
Shares to be issued in connection with the Fundraising; 

“Non-EIS/VCT Shares” the 39,067,233 New Ordinary Shares to be issued and allotted at 
the Issue Price at the time of the first tranche of the Placing to certain 
Placees not including the EIS/VCT Shares; 

“Lock-In and Orderly Market 
Agreements”
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“Non-UK Jurisdiction” a jurisdiction other than the United Kingdom; 

“Official List” the Official List of the FCA; 

“Option” the options over Ordinary Shares; 

“Ordinary Shares” ordinary shares with a nominal value of £0.0006 each in the capital 
of the Company, including the Existing Ordinary Shares and the New 
Ordinary Shares; 

“Overseas Shareholder” a holder of Qualifying Shares with a registered address outside of 
the United Kingdom, Jersey or Guernsey; 

“Panel” the UK Panel on Takeovers and Mergers; 

“Placee(s)” the investors acquiring Placing Shares at the Issue Price pursuant 
to the Placing; 

“Placing” the conditional placing of the Placing Shares by N+1 Singer on 
behalf of the Company with institutional and other investors at the 
Issue Price pursuant to the terms of the Placing Agreement; 

“Placing Agreement” the conditional agreement dated 24 May 2021 made between the 
Company, the Directors and N+1 Singer relating to the Placing and 
which is summarised in Part 5 of this Document; 

“Placing Participation” acceptance of any offer incorporating the Placing Terms (whether 
orally or in writing or evidenced by way of a contract note) to 
subscribe and pay for the relevant number of Placing Shares; 

“Placing Shares” 63,129,734 New Ordinary Shares to be issued by the Company 
pursuant to the Placing; 

“Prospectus Regulation” the UK version of Regulation (EU) 2017/1129 of the European 
Parliament and of the Council of 14 June 2017 which forms part of 
UK law by virtue of the European Union (Withdrawal) Act 2018; 

“Prospectus Regulation Rules” the prospectus regulation rules made by the FCA pursuant to 
section 73A of FSMA, as amended from time to time; 

“QCA Code” the corporate governance code published by the he Quoted 
Companies Alliance as in effect from time to time; 

“Qualified Investors” Qualified Investors who (i) are persons who have professional 
experience in matters relating to investments falling within article 
19(5) of the Order, (ii) are persons who are high net worth entities 
falling within article 49(2)(a) to (d) of the Order, or (iii) are other 
persons to whom it may otherwise lawfully be communicated; 

“Qualifying Shareholders” persons who held the beneficial title to the Distribution Shares in the 
capital of the Company whose registered address is in the United 
Kingdom, Jersey or Guernsey (excluding any US Person); 

“Receiving Agent” Link Group of The Registry, 34 Beckenham Road, Beckenham, 
Kent, BR3 4TU; 

“Regulation S” Regulation S promulgated under the Securities Act; 
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the relationship agreement dated 24 May 2021, between the 
Company, N+1 Singer and Christopher Mills, Julian Baines, Mike 
Salter, Richard Evans, Nicholas Mills, Charles Mills, Harry Mills, Lynne 
Mills, Harwood Capital Management (Gibraltar) Limited, North 
Atlantic Smaller Companies Investment Trust plc, Oryx International 
Growth Fund Limited details of which can be found in paragraph 14 
of Part 8 of this Document; 

“Relationship Agreement ISMMS” the relationship agreement dated 24 May 2021, between the 
Company, N+1 Singer and ISMMS, details of which can be found in 
paragraph 14 of Part 8 of this Document; 

“Relevant Persons” Qualified Investors who (i) are persons who have professional 
experience in matters relating to investments falling within article 
19(5) of the Order, (ii) are persons who are high net worth entities 
falling within article 49(2)(a) to (d) of the Order, or (iii) are other 
persons to whom it may otherwise lawfully be communicated; 

“Requirements” MiFID II Product Governance Requirements; 

“Restricted Jurisdiction” each and any of the US, Australia, Canada, Hong Kong, Japan, New 
Zealand and the Republic of South Africa and any other jurisdiction 
where the extension or the availability of the Restricted Offer would 
breach any applicable law; 

“Restricted Offer” the offer made to Qualifying Shareholders to subscribe for New 
Ordinary Shares; 

“Restricted Offer Close Date” 24 May 2021; 

“Restricted Offer Shares” the 2,205,744 New Ordinary Shares being offered for investment 
pursuant to the Restricted Offer; 

“Restricted Offer Terms” the terms of the Restricted Offer described in Part 6; 

“RIS” Regulatory Information Service, an incoming information society 
service that disseminates regulated information in accordance with 
the applicable minimum standards; 

“SEC” US Securities and Exchange Commission; 

“Securities Act” Securities Act of 1933, as amended; 

“Share Dealing Code” the code to be adopted by the Company from Admission which 
governs the restrictions imposed on persons discharging managerial 
responsibility and persons closely associated with them (as defined 
in MAR) in relation to dealings in the Company’s securities; 

“Shareholders” holders of Existing Ordinary Shares; 

“Share Option Plan” Trellus Health Employee Share Option Plan, details of which are set 
out in paragraph 10 of Part 8 of this Document; 

“Subscribers” a subscriber for Subscription Shares pursuant to the Subscription; 

“Subscription” the conditional subscription for Subscription Shares by the 
Subscribers at the Issue Price; 

“Relationship Agreement 
Harwood/EKF”
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“Subscription Agreements” the conditional agreements made between (1) the Company; and 
(2) the Subscribers, further details of which are set out in 
paragraph 14 of Part 8; 

“Subscription Shares” the 5,914,522 New Ordinary Shares to be issued at the Issue Price 
by the Company pursuant to the Subscription; 

“Takeover Code” or “City Code” the City Code on Takeovers and Mergers issued by the Panel, as 
amended from time to time; 

“TIDM” Tradable Instrument Display Mnemonic, a short, unique code used 
to identify UK-listed shares; 

“United Kingdom” or “UK” the United Kingdom of Great Britain and Northern Ireland; 

“UK GDPR” the EU General Data Protection Regulation (EU) 2016/679 as it 
forms part of the law of England and Wales, Scotland and Northern 
Ireland by virtue of section 3 of the European Union (Withdrawal) Act 
2018 (and see section 205(4)); 

in relation to an Ordinary Share, recorded on the Company’s register 
as being held in uncertificated form in CREST and title to which may 
be transferred by means of CREST; 

“US” or “United States” United States of America, its territories and possession, any state in 
the United States, the District of Colombia and all other areas subject 
to its jurisdiction; 

“US Person” a US person for the purposes of Regulation S under the Securities 
Act; 

“US Subsidiary” Trellus Health Inc; 

“VAT” value added tax; 

“VCT” venture capital trust; 

“VCT Legislation” Part 6 of the Income Tax Act 2007 and any provisions of UK or 
European law referred to therein; 

“VCT Relief” relief from UK tax under the VCT Legislation; 

“$” or “dollars” US dollars, the lawful currency of the United States of America; 

“£” or “sterling” UK pounds sterling, the lawful currency of the United Kingdom; 

References to a “company” in this document shall be construed so as to include any company, corporation 
or other body corporate, wherever and however incorporated or established. All references to legislation in 
this document are to the legislation of England and Wales unless the contrary is indicated. Any reference to 
any provision of any legislation shall include any amendment, modification, re-enactment or extension 
thereof. Words importing the singular shall include the plural and vice versa, and words importing the 
masculine gender shall include the feminine or neutral gender. For the purpose of this document, “subsidiary” 
and “subsidiary undertaking” have the meanings given by the Companies Act. 

“uncertificated” or “in 
uncertificated form”
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GLOSSARY OF TECHNICAL TERMS 

“ACG” American College of Gastroenterology 

“CD” Crohn’s Disease 

“CDC” US Centers for Disease Control 

“CME” Continuing Medical Education 

“CPD” Continuing Professional Development 

“connected health solution” Used with reference to the Company’s technology-enabled services 
for chronic condition management, comprising:  

1. coordination and delivery of integrated care by a licensed 
multidisciplinary healthcare team via telemedicine and platform tools; 

2. deployment of highly personalised care plans and remote patient 
monitoring via proprietary tools, and; 

3. longitudinal data collection, machine learning and artificial 
intelligence for predictive analytics and to inform 
scientific/pharmaceutical discovery and health policy; 

and described more fully in paragraph 2.9 of Part 1 of this Document 

“EHR” Electronic Health Record 

“EMR” Electronic Medical Record 

“FDA” US Food and Drug Administration 

“GI” Gastroenterology/Gastroenterologist 

“GRITT TM” Gaining Resilience Through Transitions 

“HIPAA” The Health Insurance Portability and Accountability Act of 1996 

“IBD” Inflammatory Bowel Disease 

“LCSW” Licensed Clinical Social Worker 

“PC” Professional Corporations 

“PHI” Protected Health Information  

“PLLC” Professional Limited Liability Corporations 

“PRO” Patient Reported Outcomes  

“RD” Registered Dietitian 

“RN” Registered Nurse 

“SaaS” Software as a Service 

“SaMD” Software as a Medical Device 

“SDOH” Social Determinants of Health 

“UC” Ulcerative Colitis 

“QA/QC” Quality Assurance/Quality Control
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PART 1 

INFORMATION ON THE COMPANY, MARKET OPPORTUNITY AND STRATEGY 

1. SUMMARY  

Introduction 
The COVID-19 pandemic raised awareness of the importance of resilience and mental health for everyone 
around the world, not only those suffering from chronic health conditions. The World Health Organization 
forecasts that mental health issues will be the leading cause of mortality and morbidity globally by 2030. In 
addition, in 2014, approximately 190 million US residents had a chronic condition and over 40 per cent. 
had two or more chronic conditions. The current US healthcare system is not designed to care continually 
for people with chronic conditions, nor does it effectively address the influence of mental and behavioural 
health upon outcomes. People are often left to manage their chronic conditions on their own with limited 
guidance and access to professional behavioural health support. While digital health devices assist with 
tracking and gathering clinical data, it is very difficult for such devices alone to identify and modify disease 
interfering behaviours that lead to poor health outcomes and higher healthcare costs. As a result of a 
healthcare system that does not effectively address emotional health and psychosocial factors, many people 
are unhappy and isolated, and are not getting healthier, which results in higher economic and other costs 
for employers, people with chronic conditions, and the people who pay for their care. 

The Company’s mission is to elevate the quality and delivery of expert-driven, personalised care for people 
with chronic conditions by fostering resilience, cultivating learning, and connecting all partners involved in the 
delivery of care. The Company is pioneering a new healthcare category called “Resilience-Driven Connected 
Health”, which the Directors believe will transform the management of chronic conditions through the GRITT™ 
(Gaining Resilience Through Transition) methodology that was scientifically validated at the Mount Sinai IBD 
Center, one of the leading IBD treatment centers in the United States and the hospital where Crohn’s disease 
was first scientifically discovered by Dr. Burrill Crohn in 1932. The Company will provide continuous care 
delivery, coordination, and remote patient monitoring of clinical and behavioural factors, and effectively identify 
and modify disease interfering behaviours that lead to expensive unplanned healthcare utilisation. The 
Company will initially focus on Inflammatory Bowel Diseases (IBD), including Crohn’s disease and ulcerative 
colitis, one of the costliest incurable chronic diseases with a high mental health burden.  

The Company is commercialising digital chronic condition management solutions for employers and health 
plans that utilise the scientifically validated GRITT™ resilience-based methodology and a proprietary HIPAA-
compliant technology platform called TrellusElevate™. The Company is initially focused on IBD but considers 
its approach to have potential utility and demand across many chronic conditions. The TrellusElevate™ 
platform is the Company’s proprietary connected health platform that incorporates the GRITT™ methodology 
and learnings on resilience from clinical research and practice conducted at the Mount Sinai IBD Center for 
more than five 5 years. The GRITT™ methodology and resilience-driven multidisciplinary care model have 
been scientifically validated to demonstrate meaningful improvements in patient outcomes and over 85 per 
cent. reduction in unplanned healthcare utilisation (emergency department visits and hospitalisations) which 
the Directors believe indicates the potential for significant cost savings for healthcare payers.  

The Company will provide a scientifically validated, resilience-based, connected health solution that: 

l delivers coordinated multidisciplinary and clinical care from licensed health professionals; 

l partners with specialist care providers to reinforce clinical plan adherence (rather than disintermediating 
them); 

l modifies behaviours to build resilience over time through proven interventions; 

l engages and educates patients; 

l continually monitors and analyses clinical and behavioural markers; and 

l significantly improves healthcare outcomes and reduces expensive, unplanned care 

In July 2020, the Company secured an exclusive license with ISMMS, the medical school of the Mount Sinai 
Health System, for commercialisation of the GRITT™ methodology for IBD and seven broad chronic disease 
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categories. As part of the collaboration, ISMMS became a shareholder in the Company and will make a 
further equity investment in the Fundraising. 

The Company believes that its resilience-driven connected care solution is adaptable to most chronic 
conditions, providing personalised interdisciplinary care to improve the quality of care and significantly reduce 
unnecessary and unplanned care events and their associated costs. 

Key Investment Highlights/ Strengths 

Large addressable markets 

Chronic and mental health conditions cost the US economy $3.4 trillion in direct health care costs, 
accounting for 90 per cent. of all health care expenditures annually. IBD is one of the costliest incurable 
chronic diseases with a high mental health burden. The estimated total annual financial burden of IBD in the 
US ranges from $30 to $50 Billion, including direct healthcare costs and indirect costs such as work days 
lost due to illness. Due to the early age of onset and diagnosis of IBD, the average US lifetime costs for 
Crohn’s disease and ulcerative colitis far surpass financial costs of other chronic conditions like type 2 
diabetes, rheumatoid arthritis, or care after heart failure. With over 3 million adults and 80,000 paediatric 
patients in the US living with IBD as well as over 70,000 new cases diagnosed annually, the total US IBD 
population lifetime costs of care are estimated to exceed $875 billion. 

Proprietary patent-pending GRITTTM methodology 

In July 2020, the Company secured an exclusive license with ISMMS, the medical school of the Mount Sinai 
Health System, to commercialise the patent-pending GRITTTM methodology for IBD and seven broad disease 
categories. Development of the proprietary GRITT™ resilience-based patient stratification methodology and 
resilience-building care model was based on more than 20 years of learnings on resilience and has been 
utilised for over 5 years of clinical practice at the Mount Sinai IBD Center on hundreds of patients. 

Compelling health economics and societal benefits  

Data published by the Founders and presented in an award-winning plenary session of the 2020 American 
College of Gastroenterology Annual Meeting, demonstrated that utilisation of the GRITT™ methodology 
resulted in patients achieving a 70 per cent. increase in resilience and a corresponding 88-90 per cent. 
reduction in high-cost unplanned healthcare utilisation at the Mount Sinai IBD Center (see figure 3). As the 
cost of emergency department visits and hospitalisations for IBD patients is double that of healthy patients, 
these results indicate significant potential cost savings for healthcare payers. 

Democratisation of access to expert resilience-driven care  

The Company’s connected health solution, to be delivered via the TrellusElevateTM platform and mobile app, 
democratises access to resilience-driven personalised care by connecting IBD patients, their 
gastroenterologists, and other health care providers, with a dedicated team of licensed multidisciplinary 
health care providers (licensed clinical social worker (LCSW), registered nurse (RN), registered dietitian (RD)) 
who remotely assess and build patient resilience, and continuously monitor clinical markers, symptoms and 
well-being for signs of rising risk. Trellus will enable all patients to access the same disease control and 
GRITTTM resilience methodology utilised at the Mount Sinai IBD Center, irrespective of a patient’s geographic 
location. 

Rapid expected commercialisation with attractive business model 

As the Company’s connected health business and GRITTTM methodology are not subject to FDA regulation, 
the Company expects to generate initial revenue in 2021 through demonstration projects with healthcare 
payers in the New York City metropolitan area. The Company’s digitally-delivered solution and value-based 
recurring revenue model will present attractive unit economics, high margins, cash generation, and forward 
visibility as a function of the number of engaged patients in the program. Once IBD patients are enrolled, 
the Company’s personalised care plans, real-time monitoring and outcome tracking are expected to sustain 
long-term patient engagement and minimise attrition, which in turn is expected to provide longevity 
to revenues.  
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Highly experienced leadership team and Scientific Advisory Board 

The Company’s Founders and executive team have extensive experience across clinical, commercial, 
technological, and operational areas in IBD, psychogastroenterogy, behavioural healthcare, SaaS markets, 
cognitive and conversational artificial intelligence bringing a blend of skills to deliver transformative connected 
health services for chronic conditions. 

The executive team is supported by the Scientific Advisory Board (SAB), comprising ten pre-eminent experts 
consisting of IBD clinicians, researchers, nutritionists, and experts on Positive Psychology. The SAB provides 
strategic and tactical advice and support to the business to inform and accelerate the effective delivery of 
its solutions. 

Demand by payers to predict and manage high-cost, high-need chronic patients  

Increasingly, US healthcare payment models are shifting from provider-led fee-for-service models to payer-
led value-based care models that focus on improving patient health outcomes relative to the cost of care 
delivery. This trend has been fuelled by the growth in access to real-world and healthcare economic data. 
In an effort to control ever-increasing healthcare costs, health plans and employers actively seek methods 
to predict and manage potential ‘high-cost, high-need patients’, with the goal of reducing annual healthcare 
costs by even 1 - 2 per cent. Healthcare payers seek innovative technologies and approaches to risk-stratify, 
monitor, and manage their ‘high-cost high need’ populations, but currently have limited means to predict 
future healthcare utilisation beyond analysing data from patients’ historic medical claims. 

Data advantage 

The Company’s longitudinal database will provide a valuable source of insight for predictive analytics for 
improving care, measurement and improvement of its own services, and the ability to inform the development 
of treatment therapies and health policy in general. By collaborating with the pharmaceutical industry, the 
Company can design and validate new measures that demonstrate the therapeutic and economic impact 
of resilience for chronic care drug discovery and development. 

Strong growth potential 

The Company expects to capitalise rapidly on its existing qualified pipeline of opportunities as well as 
additional interest already being expressed. Strong uptake is expected amongst payers driven by healthcare 
economic interests, while improved healthcare outcomes are expected to motivate physicians and health 
systems to encourage engagement and persistence by patients in using the Company’s solutions.  

Management believes that with relatively modest adaptations there are further opportunities to apply the 
Company’s and the GRITTTM methodology to other costly and widespread chronic conditions, as well as in 
selected other international markets.  

2. BUSINESS OVERVIEW 
The Company’s resilience-driven connected health solution intends to leverage expert whole-person care, 
data science and technology to facilitate better personalised care for people living with chronic conditions. 
The Company will empower people with chronic conditions, starting with IBD, to make sustainable behaviour 
change that leads to better health outcomes and lower costs. The Company’s digital tools and professionally 
licensed care team will make it easier for people living with chronic conditions to stay healthy by putting 
them in control of proactively managing their condition, and giving them an engaging, personalised 
experience that will drive high retention and sustained usage, improved health results and bottom line savings 
that are important to health care payer clients (health plans and self-insured employers). 

2.1 Costly burden of chronic conditions and IBD 
Chronic conditions are illnesses that are prolonged beyond one year in duration and often require 
lifelong care and treatment. People living with chronic conditions face numerous challenges, including 
impaired quality of life, increased out of pocket expenses, lost work productivity and caregiver burden. 
Despite the many advances in healthcare, traditional chronic care models still dichotomise clinical care 
and mental health care, failing to prevent or address the emotional and behavioural health issues 
associated with those living with chronic conditions.  
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Most patients lack access to academic-expert clinical care or multidisciplinary care teams to optimally 
treat their chronic illness; moreover, health payers lack method to predict and personalise care for 
potential high cost/high need patients who consume a disproportionate amount of healthcare 
resources and costs. These failures compound upon one another to produce immense costs to society 
and the economy. In fact, chronic and mental health conditions cost the US economy $3.4 trillion in 
direct health care costs, accounting for 90 per cent. of all health care expenditures annually.  

The Company will initially target IBD, a group of autoimmune disorders that involve chronic inflammation 
of the digestive tract, with the two main types being Crohn’s disease and ulcerative colitis. Typically 
diagnosed in a patient’s early teens or twenties, Crohn’s disease and ulcerative colitis are lifelong, 
chronic and incurable diseases plagued by mismanagement, improper treatment, high costs, and high 
rates of anxiety and depression. The origins of these diseases remain largely unknown, with research 
showing complex interactions between genetic, environmental, dietary and microbiome factors 
affecting the human body’s autoimmune response.  

With no cure and no means for prevention, IBD is a debilitating and chronic relapsing disease. Current 
therapies for IBD only manage symptoms and aim to prolong periods of remission, avoid acute 
episodes or relapse. Presently, there is no method to determine definitively the appropriate therapies 
that induce a patient with IBD into long-term remission. For a significant proportion of patients, it takes 
years of failed treatment cycles, increased intestinal damage and additional mental health burden, 
before receiving the appropriate specialist care and disease-modifying therapies. Patients that have 
not received early, effective treatment often require surgery to remove diseased sections of the intestine, 
which may lead to permanent use of an ostomy bag.  

The estimated total annual financial burden of IBD in the US ranges from $30 to $50 Billion, including 
direct healthcare costs and indirect costs such as lost work days due to illness. With over 3 million 
adults and 80,000 paediatric patients in the US living with IBD as well as over 70,000 new cases 
diagnosed annually, the total US IBD population lifetime costs of care are estimated to exceed $875 
billion. Due to the early age of onset and diagnosis of IBD, the average US lifetime costs for Crohn’s 
disease and ulcerative colitis far surpass financial costs of other chronic conditions like type 2 diabetes, 
rheumatoid arthritis, or care after heart failure. 

Figure 1: Comparison of published patient lifetime cost estimates across different diseases 

 

Source: Lichtenstein et al. Lifetime Economic Burden of Crohn’s Disease and Ulcerative Colitis by Age at Diagnosis, Clinical 
Gastroenterology and Hepatology 2020 

2.2 Global spread and compounding prevalence of IBD  
IBD is a global disease, whose evolution has been stratified into four epidemiological stages of global 
expansion. Figure 2 illustrates the stages of the IBD evolution and compounding prevalence across 
Westernised, newly industrialised and developing populations. 
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The distribution of IBD was initially thought to be bound by ethnicity and geography, predominantly 
affecting people of Western European descent; however, by the end of the twentieth century, the 
disease was recorded on every populated continent of the globe. Whereas the incidence of IBD in the 
Western world increased in the twentieth century, the incidence in more newly industrialised countries 
began to increase at the turn of the twenty-first century.  

In 2020, Western regions are in the ‘compounding prevalence’’ stage, whilst newly industrialised 
countries are in the ‘acceleration in incidence’’ stage, and developing countries are in the ‘emergence 
stage’. Mitigating the global burden of IBD will require concerted efforts in disease prevention and 
health-care delivery innovations that respond to changing demographics of the global IBD population. 

Figure 2: Four epidemiological stages of IBD evolution 

 

 

The changing pattern in the incidence (orange) and prevalence (blue) of IBD across the four stages of IBD evolution. Developing 
countries are in the ‘Emergence’ stage, during which sporadic cases of IBD are documented. Newly industrialised countries are in 
the ‘acceleration in incidence’ stage during which incidence rises and prevalence is relatively low. Countries of the Western world 
are in the stage of ‘compounding prevalence’, during which incidence is stable but prevalence is rising rapidly. The slope of the 
prevalence increase will level off with the transition to the ‘prevalence equilibrium’ stage, which represents the opposing force 
between an aging IBD population and the incidence of new cases of IBD. Source: Kaplan, G. G. The Four Epidemiological Stages 
in the Global Evolution of Inflammatory Bowel Disease, Nat. Rev. Gastroenterol. Hepatol. (2020) https://doi.org/10.1038/s41575-
020-00360- x. 

2.3 Economic burden of IBD compounded by mental health issues 
While all individuals are exposed to daily stressors, people living with active IBD present, especially 
during instances of disease flare, face greater psychological and physical burdens. Failure to come to 
terms with disease diagnosis or failure to adapt to complicated disease demands, manage unpleasant 
adverse effects, or cope with uncomfortable symptoms has been linked to depression, poor quality of 
life, unplanned surgeries and high medical costs.  

The average direct annual healthcare costs for US patients with IBD is $21,000 compared to $7,000 
for a comparable patient without IBD. 25 to 50 per cent. of IBD patients are diagnosed with anxiety or 
depression, with increasing prevalence associated with an active disease (flare) state. Patients with 
both IBD and mental health comorbidities incur double the direct cost of healthcare utilisation, 
averaging $45,000 direct cost per year.  

Within the US IBD patient population, individuals with low resilience and high mental health risk are 
strongly associated with poor health outcomes, increased risk of complications and surgery, and higher 
financial costs. According to data from the University of Pittsburgh Medical Center health plan, high-
cost, high-need IBD patients represent a disproportionate share of total direct healthcare costs, with 
14 per cent. of IBD patients accounting for 46 per cent. of all expenditures and one third of patients 
accounting for three quarters of all expenditure.. 
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2.4 Resilience Linked to Improved Health Outcomes and Quality of Life 
Psychologists define resilience as the process of adapting well in the face of adversity, trauma, tragedy, 
threats, or significant sources of stress - such as family and relationship problems, serious health 
problems, or workplace and financial stressors. While certain factors might make some individuals 
more resilient than others, resilience is not a personality trait that only certain people possess. On the 
contrary, resilience involves behaviours, thoughts, and actions that anyone can learn and develop. The 
ability to learn resilience is one reason research has shown that resilience is ordinary, not extraordinary. 

Scientific research explains that resilience is a complex behavioural concept spanning multiple 
psychological and environmental constructs including personality, social influences, and prior exposure 
to adversity, as well as biological, emotional, and cognitive processes. 

All individuals are exposed to stress daily, but in chronic diseases, like IBD, psychological and physical 
stressors can be much greater. The broad academic literature accepts that high resilience is protective 
to mental health risk and low resilience a risk factor in the development of mental disorders and a 
number of clinical conditions. Resilience has also been shown to be modifiable, meaning it can be 
built up through behavioural interventions and positive psychology programmes.  

l Individuals with high resilience show increased longevity, physical well-being, and cardiovascular, 
immune and cognitive function, and a reduced risk of depression and anxiety. In turn, this is 
associated with a decreased usage of healthcare and cost savings.. 

l Low resilience is associated with higher disease activity, cost of care and lower quality of life. As 
an individual’s self-management skills decline, they experience poorer health outcomes or a 
reduced capacity to ‘bounce-back’. 

There is growing evidence that resilience might mediate the relationship between quality of life, 
depression, anxiety and clinical disease activity in IBD. Patients with low resilience or poor responses 
to stress are associated with poorer IBD disease outcomes and quality of life, and greater psychological 
distress and cost of care. Conversely, those IBD patients with high resilience are associated with lower 
disease activity, better quality of life, and fewer IBD surgeries in patients with Crohn’s disease. 

2.5 Lack of integrated multidisciplinary care for IBD patients 
The complex care of patients with IBD often requires coordination between gastroenterologists, 
surgeons, mental health providers, dietitians, and other providers. The vast majority of IBD patients 
do not have access to the integrated specialist resources of an academic IBD center and lack 
coordinated, personalised interdisciplinary care to manage their chronic condition. Healthcare payers 
lack effective resources and techniques to predict and identify patients at high-risk for adverse 
outcomes, often failing to connect patients with the appropriate care and resources to prevent costly 
unplanned healthcare utilisation.  

Community gastroenterologists often lack access to the latest clinical tools and technologies such as 
risk stratification, precision dosing, and remote patient monitoring, and interdisciplinary provider 
resources such as behavioural health counselors, dieticians, and specialty nurses to provide high-
quality integrated care that effectively addresses IBD patients’ complex clinical and psychosocial needs.  

2.6 Resilience based stratification can be used to identify ‘high-need and high-cost’ 
IBD patients 
IBD patients’ resilience can be used to identify those prone to poorer outcomes and higher financial 
costs. The aim being first to identify low resilience ‘high need high cost’ patients, and then through 
resilience building programmes shift these IBD patients into and maintain them in higher resilience, 
lower cost care. This approach consequently aims to improve patient clinical outcomes and quality of 
life, reduce the need for unnecessary or unplanned interventions and lower the overall cost of care.  

With this in mind, the Company’s Founders at ISMMS developed the proprietary GRITT™ score, a 
quantitative assessment that incorporates inputs spanning resilience, clinical, and social determinants 
of health (SDOH) factors to predict a patient’s risk for costly unplanned care. This GRITT™ score is 
core to the delivery of the resilience-driven care model and is used as the primary metric to evaluate 
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and monitor patient’s resilience and risk of unplanned care utilisation over time. Resilience-based 
stratification is not solely limited to IBD and there is evidence supporting the replication of the approach 
in other chronic conditions, such as chronic pain, substance abuse, cancer, heart disease, and 
neurological conditions.  

2.7 Resilience-driven care 
Resilience-driven care incorporates positive psychology and behavioural interventions to build resilience 
and correct disease-interfering thoughts and behaviours that lead to low therapy adherence, mental 
health risks and poor outcomes. Resilience-driven care focuses on building disease acceptance, 
optimism, self-efficacy, self-regulation and social support with the goal of building resilience for people 
with chronic conditions and helping them maintain a more resilient state over time, where they have 
better clinical outcomes and quality of life, and are at lower risk of unplanned/emergency care 
interventions and high cost of care. Many behavioural interventions are available and used to instil 
protective resilience and combat mental health risk factors, such as cognitive behavioural therapy and 
training, mindfulness, social emotional training, diet and exercise regimens, and non-pharmacological 
approaches to chronic pain. 

2.8 GRITTTM validated resilience assessment and methodology 
The Company’s Founders developed and utilised the proprietary GRITT™ resilience assessment and 
methodology over a period of 5 years at the Mount Sinai IBD Center on over 400 hundred IBD patients. 
The remarkable validated results of GRITT™ were published and presented in an award-winning 
plenary presentation at the American College of Gastroenterology’s Annual Meeting in October 2020.  

The results of this study validated that IBD patients participating in the resilience-based care 
coordination program utilising the GRITT™ assessment and methodology experienced a 90 per cent. 
decrease in emergency department (ED) visits (at an average cost of $4,342 per IBD ED visit) in the 
year following successful completion of the program, and an 88 per cent. decrease in hospitalisations 
(at an average $33,000 cost per IBD hospitalisation) during that same period (Figure 3). Moreover, the 
study showed that GRITT™ program participants achieved an average of 70 per cent. increase in 
resilience upon successful completion of the program (Figure 3, below).  

Figure 3 Proprietary Resilience-Based GRITT™ methodology significantly reduced health 
care utilisation at ISMMS 

 

 

2.9 The Trellus approach: Resilience-driven connected care for chronic conditions 
The Company will commercialise a resilience-driven connected care solution that management believes 
has the potential to fundamentally transform the management of chronic conditions, starting with IBD. 
By integrating highly personalized care plans with psychosocial care to deliver whole-person care 
whenever and wherever patients need it, The Company believes it can significantly improve health 
outcomes and lower overall healthcare costs. 
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Incubated at the Mount Sinai Health System from 2018-2020, the Company leverages decades of 
clinical expertise and the proprietary GRITTTM methodology to coordinate and deliver expert high-quality 
clinical and behavioural care to patients with chronic conditions, starting with IBD. 

The Company’s services will consist of three key components (Figure 4):  

(1) connected, integrated care coordinated by a licensed multidisciplinary healthcare team; 

(2) the use of technology and proprietary tools to deploy highly personalised care plans; and  

(3) longitudinal data collection to inform predictive analytics, scientific/pharmaceutical discovery, and 
health policy. 

Figure 4: Core components of the Company’s service offering: 

 

2.9.1 Expert connected care through licensed healthcare providers 

The Company will utilise a team of licensed, multidisciplinary healthcare providers to deliver and 
coordinate care remotely via telehealth to evaluate and guide patients in their journey to gaining 
resilience. The Company intends to utilise a triad consisting of three experienced healthcare 
providers, including a behavioral specialist (LCSW), specialist IBD registered nurse (RN) and a 
registered dietitian (RD) (Triad), to coordinate care for up to 1,000 IBD patients under 
management. The Company’s Triad will provide complementary care in partnership with patients’ 
GI providers, without disintermediating or diminishing the GI providers’ essential role in delivering 
IBD clinical care for patients. The Triad will engage patients through a tailored combination of 
technology, behavioral modification tools and human interaction, to deliver telehealth counseling 
and assign a suite of digital education modules designed to improve self-management skills, 
increase resilience and improve outcomes.  

2.9.2 Technology platform and intellectual property 

The Company’s connected health solution will be enabled through an integrated suite of 
technology and IP to enable scalable remote access for the Company’s care team, patients, and 
their health care providers.  

The primary components of the Company’s connected health solution include: 

(1) TrellusElevateTM platform 

(2) HIPAA-Compliant telehealth platform 

(3) GRITTTM resilience assessment and personalised care plans 

(4) Quad4XTM risk stratifier 

(5) Digital education and behavioural tools 

(6) Remote patient monitoring of symptoms, biomarkers, behaviours 
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TrellusElevateTM platform 

The TrellusElevate™ platform is the Company’s bespoke cloud-based, HIPAA-compliant 
technology platform that serves as the foundational infrastructure of its connected health solution. 
The TrellusElevateTM platform will give patients access to a multidisciplinary care team, educational 
content resources and remote monitoring capabilities which, when operated together over time, 
will provide continuity of care between IBD clinic visits. Developed pursuant to a master services 
agreement with ROKO Labs LLC (further details of which are contained in paragraph 14 of Part 8) 
over the last 12 months, TrellusElevate™ is accessible via the internet and will have a companion 
mobile app for patients, GI providers and for the Company’s multidisciplinary care team to easily 
connect, coordinate, and communicate digitally. The platform is live and currently undergoing 
end-user experience and data security testing.  

HIPAA-Compliant telehealth platform 

The Company utilises a commercially established HIPAA-compliant third-party platform which 
will enable convenient telehealth consultations between the Company’s Triad and patients under 
their management. Patients will be able to schedule telehealth consultations with their care team 
through the TrellusElevate™ platform and receive reminders for these visits as well as their live 
visits with their GI providers via the same platform. 

GRITTTM methodology: resilience assessment and personalised care plans 

The patent-pending GRITT™ methodology combines the GRITT™ resilience scoring tool with 
the prioritisation, delivery and coordination of personalised care plans that have been scientifically 
validated to build resilience over a period of six to nine months. This GRITT™ score measures 
resilience across five psychosocial dynamics on a scale of 1-100. Patients with a GRITT™ score 
less than 70 are classified as “low resilience”, which is validated to predict and identify ‘high-
cost, high need’ patients who are more likely to have poor outcomes and require costly 
unplanned care. For IBD patients with a GRITT™ score below 70, resilience-building care plans 
called GRITT™ ‘playbooks’ are used to build resilience, intervene with high-risk behaviours that 
negatively interfere with their disease outcomes and reduce the risk of unplanned and costly 
care. These playbooks will be digitalised to provide holistic personalised care plans delivered 
and coordinated by licensed multidisciplinary care teams.. 

The Company’s multidisciplinary teams will design care pathways personalised to individual 
patient needs and resilience priorities. These care plans or ‘playbooks’ will be delivered as a 
mixture of human and tech-based interactions depending on a patient’s GRITT™ score and 
encompass a wide range of programmes. Examples of personalised playbooks include:  

l Cognitive behavioural therapy 

l Disease acceptance therapy 

l Nutrition counseling 

l Mindfulness 

l Social emotional training 

l Stress management 

l Project management for IBD 

l Peer mentoring and support groups 

l Applied positive psychology 

l Non-pharmacological pain management 

l Pharmacology consultation  

l Smoking cessation and lifestyle coaching 

Quad4XTM risk stratifier  

The Company will utilise a proprietary bi-modal risk stratification approach called the Quad4XTM 
risk stratifier, which evaluates patients first according to their level of resilience (based on their 
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GRITTTM score) and then by their clinical disease severity according to evidence-based guidelines. 
This risk stratification method will identify patients at highest risk for unplanned care utilisation 
and the degree of human versus digital touch, as well as the amount of tight-control clinical 
monitoring and coordination, required from the patients’ GI providers. The Company will manage 
and monitor its patients according to their Quad4XTM quadrant with the goal of moving patients 
into “high resilience” quadrants and maintaining their resilience status. 

Remote patient monitoring 

Through the TrellusElevate™ platform and companion mobile app, the Company will collect and 
monitor clinical data (blood and stool markers of disease activity based on lab values), symptoms, 
and Patient Reported Outcomes (PRO) such as levels of fatigue, anxiety, pain and general well-
being. TrellusElevate™ will provide a dashboard for the Triad to monitor patients individually and 
across populations for indicators of rising risk. The platform will automatically alert the Triad if 
any of these measures indicate rising patient risk for disease flare or the potential for unplanned 
care utilisation. 

2.9.3 Data and predictive analytics 

Through the TrellusElevate™ platform, the Company intends to cumulatively aggregate patient 
biomarker data, symptom information, clinical outcomes, patient reported outcomes, healthcare 
utilisation and cost data into a proprietary longitudinal database that can be used for predictive 
analytics, informatics with the potential to predict flare in patients and elicit real-world insights 
into why patients flare or respond to or fail specific pharmacotherapies. Anonymised real-world 
insights will be extremely valuable to the pharmaceutical industry, private and national health 
insurance policy makers to understand therapeutic effectiveness, trends and effectiveness of 
drug sequencing, and most importantly the reasons behind why patients achieve remission or 
fail or terminate pharmacotherapy usage. 

2.10 Intellectual property  
In July 2020, the Company secured an exclusive license from ISMMS to commercialise the patent-
pending GRITT™ methodology across seven chronic disease categories. While the original GRITTTM 
resilience assessment was developed specifically for the IBD population, the Company considers that 
it can be adapted to other chronic conditions with minor refinements.  

In addition to the TrellusElevate™ platform, and the Quad4X™ risk stratification approach, the 
Company is developing an extensive library of copyrighted interactive digital education modules, 
authoritative reference information, and featured content that can be utilised for patients’ personalised 
playbooks or to answer clinical questions and stay up to date regarding current therapies, clinical trials 
and scientific discoveries about their condition. The Company intends to develop at least 150 digital 
education modules across approximately twenty “resilience skills” categories, many of which are 
“disease-agnostic” and can therefore be educational for patients living with any chronic condition. 
Examples of the Company’s resilience skills categories include: 

l Resilience 

l Disease acceptance 

l Optimism 

l Sleep 

l Nutrition 

l Cognitive reframing 

l Flexible problem-solving 

l Stress and anxiety reduction 

l Disease self-management 

l Social support and relationships 

l Pain management 
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l Self-compassion  

l Exercise and physical therapy 

l Self-efficacy  

2.11 Business and revenue model 
The Company’s value-based business model is designed to save healthcare payers a significant portion 
of inappropriate and unplanned healthcare utilisation costs associated with their high-cost high-need 
chronic condition patients. The Company intends to partner with business customers (health plans 
and self-insured employers) to save at least 20 per cent. annually on their costly IBD patients.  

The Company’s revenue model consists of program costs that are expected to include:  

(1) one-time initial fee for GRITTTM resilience assessment, Quad4XTM risk stratification, and 
personalised care plan development; 

(2) per engaged member per month (PEMPM) care management fee; and  

(3) negotiated shared cost savings above contracted target(s).  

The net costs savings for payers is expected to exceed the program costs payable to the Company, 
thereby creating net value savings for payers. With new patients joining the program regularly to care 
for their lifelong chronic conditions (whether by new diagnoses, new memberships from existing 
diagnosed patients, new payer contracts, or otherwise), the Company expects to develop a business 
with both a strong growth profile and an attractive, underlying recurring revenue stream with strong 
predictability and high visibility of future income.  

As resilience is dynamic and can be influenced by challenging life events, increased symptom reporting, 
or disease flare-ups, even for patients who achieve resilience and “graduate” from the GRITT™ 
program, continued benefits are expected for payers by the Company deploying remote monitoring 
and tight disease/resilience control, to prevent patients from relapse and the consequential, unplanned 
and expensive utilisation of healthcare services. 

The Company is currently negotiating and expects to enter multi-year contracts with payers, including 
the Mount Sinai Health System and its affiliated health plan, and one of the United States’ largest 
national commercial health insurance plans.  

Once sufficient numbers of patients are using the Company’s solution, through continued 
improvements in automation and scalability, the Company expects to operate a high margin business. 
The Company also has plans for a highly automated direct-to-consumer (DTC) offering that will 
accelerate widespread expansion of the Company’s services to IBD patients the US.  
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2.12 Illustrative commercialisation and scale-up  
Figure 5: Trellus Health indicative commercial development plan 2021-2023 

 

 

Source: Company presentation 

Demonstration Projects 

As a connected health business, the Company has obtained regulatory counsel to confirm that its 
services and offerings are not currently subject to US Food and Drug  Administration (FDA) regulations 
as a digital therapeutic or Software as a Medical Device (SaMD). As such, the Company intends to 
begin generating revenue in 2021 through a number of demonstration projects potentially involving 
several hundred patients in aggregate. These projects and the associated agreements are under active, 
and in some cases advanced contractual discussions. Launch partners for these projects are expected 
to include Mount Sinai Health System and its  affiliated health plan. In addition, the Company is in 
contractual discussions with a leading national health insurance provider for a feasibility study targeting 
the New York metropolitan area.  

Whilst the Company cannot be certain as to the precise timing for these projects to commence 
registering and engaging patients, the management team is confident that these and other prospective 
demonstration projects represent a sufficiently compelling opportunity to achieve the indicative engaged 
patient numbers shown above. Upon commencement of patient engagement, the Company believes 
these demonstration projects will be capable of generating demonstrable health economics and return 
on investment to payers, driving demand for greater adoption whilst simultaneously proving first 
revenue.  

Scale-up 

The Company, through its Board, Founders, executive leadership, and investors, have numerous 
established relationships with senior-level executives and decision makers at regional and national 
health plans, employers, health systems, GI provider networks, and pharmaceutical companies. The 
Company has already leveraged these relationships, and the published and validated results of the 
GRITT™ methodology, to commence discussions regarding demonstration projects and contracts 
with these entities. 

The Company expects to scale its initial demonstration projects into longer-term and broader-ranging 
contracts based on the achievement of similar significant improvements in resilience and reductions in 
unplanned healthcare utilisation as achieved at the Mount Sinai IBD Center through its utilisation of 
the GRITT™ methodology, multidisciplinary care team, and tech-enabled connected health 
infrastructure. The Company intends to publish these results in scientific journals, white papers, and 
conference presentations in order to generate awareness of and interest in deploying the Company’s 
connected solution for chronic diseases, which will lead to additional business opportunities and 
contracts. The Company has already commenced outreach to the leading US human resource 
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consultancy groups - Mercer, Willis Towers Watson, Marsh and McLennan - and organisations such 
as the Health Plan Innovation Roundtable (HPIR), a collaborative group of regional 12 health plans 
and innovation accelerator representing over 30 million covered lives.  

The Company expects to realise its most significant growth through the establishment and successful 
execution of regional pilot programmes with health plans and large self-insured employers which will 
convert to longer-term contracts at a state, regional and national level. For example, a current feasibility 
study under discussion with a leading commercial health plan will first include 50 to 100 engaged IBD 
patients in the New York City metropolitan area. The goal of this study is to assess patient and provider 
engagement with the Company’s IBD program and improvement in resilience scores over a 6-month 
period. Upon the successful completion of this feasibility study in 2022, the health plan will consider 
expanding its contract to include the entire state of New York, representing several thousand IBD 
patients. Upon demonstration of successful execution of this state program in 2023, a broader national 
contract will be considered that could include over 10,000 IBD patients. Over time, this national health 
plan could ultimately provide access to over 100,000 IBD patients nationwide. 

In addition, the Company intends to work with large non-profit professional organisations and patient 
advocacy groups such as the American College of Gastroenterology (ACG), American 
Gastroenterology Association (AGA), Crohn’s and Colitis Foundation of America (CCFA) and the 
Crohn’s and Colitis Foundation UK (CCFUK) to gain broader awareness among IBD patient and 
provider populations. 

2.13 Group history  
The Company was incubated at ISMMS with the creation of its patent-pending GRITT™ IBD resilience 
assessment and personalised treatment methodology in 2016 by Dr. Marla Dubinsky and Dr. Laurie 
Keefer. This methodology was developed from over 20 years of learnings on resilience, and from clinical 
research conducted at ISMMS’s Center of Excellence for IBD Care and has since operated within 
ISMMS’s clinical practice for over 5 years and used to treat over 400 patients to date. In 2017, the 
methodology was further developed and validated, including advanced psychometric validation of the 
GRITT™ risk stratification score. Between 2018 and 2020, the GRITT™ programme was formally 
evaluated in the clinical setting at ISMMS where it showed significant improvements in clinical and 
mental health outcomes and cost savings. The GRITTTM methodology and the importance of resilience 
in IBD Care have since been the subject of numerous papers indicating material cost savings and 
lower hospital usage for those with, or subsequently achieving, higher GRITT™ scores. In 2018, a grant 
was awarded by the ‘Patient-Centered Outcomes Research Institute’, a US federal funding agency, 
that leverages the GRITT™ methodology to provide integrated behavioral health care for IBD. Results 
from the GRITT™ programme were recently recognised in a “Best in Class” plenary session at the 
annual meeting of the American College of Gastroenterology. The GRITT™ programme also received 
the Dean’s Healthcare System Team Science Award at ISMMS in 2020. 

In July 2020, the Company was formed as a UK incorporated company, with the exclusive license to 
commercialise the GRITT™ technology granted by ISMMS. On 20 August 2020, EKF announced that 
it had led, in partnership with ISMMS, a $5 million strategic investment into the Company. On 
18 December 2020, EKF distributed its investment in the Company to EKF shareholders on its register 
at that time, by way of a dividend in specie of its entire holding of 27,999,999 non-voting Trellus A 
Shares. Transfer of these shares took place on 18 December 2020 to Broadway Nominees Limited to 
be held on trust for the underlying EKF shareholders. On Admission, all A Shares will convert to Ordinary 
Shares. Further information relating to the recent share re-organisation can be found in paragraph 4 
of Part 8 of this document, which has not affected the underlying interests of existing Shareholders. 

3. MARKET OPPORTUNITY 
The Company’s service offerings address the large markets encompassing chronic conditions and mental 
health. There is $3.4 trillion spent in the US chronic and mental health condition space, with the global 
behavioural health market expected to reach $240 billion by 2026 at an estimated a compound annual 
growth rate of 2.5 per cent. 
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Starting with IBD, a lifelong incurable condition with estimated cumulative lifetime costs per patient that far 
surpass those of other chronic conditions, the Company’s validated and proprietary GRITT™ methodology 
is disease agnostic, and can be easily adapted to other chronic conditions. The need to reduce healthcare 
expenditure is universal, and as a result the Company believes that there is a significant market opportunity 
to expand its service offerings to other chronic conditions, as well as into select international markets and 
the Company has received initial enquiries from other parties regarding the applicability to other chronic 
conditions.  

Given the high lifetime costs of living with IBD and the large population of existing patients and new cases 
diagnosed annually, and the compounding effect of treating patients with both IBD and mental health 
comorbidity (as stated in paragraph 2.3), the Company believes there is significant commercial opportunity 
for its resilience-driven connected health solutions to reduce costs associated with expensive unplanned 
care. The table in Figure 6 below illustrates the direct healthcare costs being targeted for savings in the US 
market, based on the assumptions set out. 

US 
Lower range Upper range  

USD IBD patients  1,600,000  3,000,000  
Average IBD patient costs per year*  $22,987  $22,987  
Direct cost of IBD care  $36,779,200,000  $68,961,000,000  
Commercial coverage % 85% 85% 
Biddable private insurance market  $31,262,320,000  $58,616,850,000  

* USD:GBP exchange rate used 1.382:1 

4. COMPETITION AND DIFFERENTIATION 
The Directors believe that the Company does not have a direct competitor that delivers a validated, 
resilience-driven care methodology for IBD and other chronic conditions through a connected health 
platform. There are several digital health competitors focused on gastrointestinal health (including Oshi 
Health, SonarMD, and Vivante Health); however, none offer a validated, resilience-driven care model or the 
same range of services coordinated digitally via a connected health platform and an employed team of 
telehealth-enabled licensed multidisciplinary healthcare professionals.  

Whilst there are established digital chronic care management solutions such as Teladoc/Livongo/MyStrength 
and Vida Health for conditions such as diabetes, high blood pressure, weight management, and mental 
health, the Directors believe that no competition effectively targets the intersection of mental and clinical 
health for high-cost chronic conditions such as IBD. Moreover, none of these digital chronic care 
management solutions have been proven to effectively modify disease interfering behaviours that lead to 
increased costs and poor health outcomes. The Company’s proprietary GRITTTM methodology has been 
validated to modify disease interfering behaviours by achieving patient resilience and thereby significantly 
reducing unplanned healthcare utilisation. 

5. DIRECTORS AND SENIOR MANAGEMENT 
5.1 Directors 

Julian Baines, MBE (Aged 56) – Non-executive Chairman and a member of the remuneration committee. 

Julian is the Company’s Non-executive Chairman and Julian previously held the position of 
Non-executive Chairman of Renalytix AI plc between 2018 and 2020. 

Julian is the Chief Executive Officer of EKF, having assumed the role in December 2009. On 19 May 
2021, it was announced that Julian would be stepping down as CEO of EKF and will become 
Non-executive Deputy Chairman from 1 October 2021, taking a new role specifically focused on 
delivering value from EKF’s relationship with Mount Sinai Innovation Partners. During his tenure as CEO 
at EKF, he has successfully completed multiple fundraisings and the acquisition and subsequent 
integration of eight businesses in seven countries, building revenue from zero to over £40 million. Prior 
to joining EKF, Julian was group Chief Executive Officer of BBI Holdings plc, where he undertook a 
management buyout in 2000, its admission to AIM in 2004 and was responsible for selling the business 
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to Alere, Inc. (now part of Abbott Laboratories) in 2008 for c. £85 million. In 2016, Julian was awarded 
an MBE (Member of the British Empire) for services to the life sciences industry. 

Monique Fayad (Aged 50) – Chief Executive Officer 

Monique is the former CEO and Co-Founder of ICDLogic, a provider of digital health information tools 
to clinicians and healthcare administrators which was acquired by iCoreConnect in 2017. She is also 
a former Senior Vice President, Strategy and Digital Development at Elsevier Health Sciences and 
HCPro and helped to build and launch five digital health products including CodeGenius, HCPro 
Comply, OncologySTAT, and Cardiosource. Monique provided consultancy services to MSIP in relation 
to the Company before being recruited as CEO. Monique received a B.S. in business studies from 
Chestnut Hill College and an MBA from the Leonard N. Stern School of Business at New York 
University. 

Dr. Marla Dubinsky (Aged 53) – Non-executive Director, Co-Founder 

Marla Dubinsky received her medical degree from Queen’s University, Canada. She completed her 
Pediatric Residency at Alberta Children’s Hospital, Calgary, Canada and her Clinical Fellowship in 
Gastroenterology and Nutrition at Sainte-Justine Hospital at the University of Montreal, Canada. She 
then completed her Research Fellowship in IBD at Cedars-Sinai Medical Center in Los Angeles where 
she then served as the Director of the Pediatric Inflammatory Bowel Disease Center before joining 
ISMMS as the Chief of the Division of Pediatric Gastroenterology at the Mount Sinai Kravis Children's 
Hospital. She is also the Co-Director of the Susan and Leonard Feinstein IBD Clinical Center at Mount 
Sinai. Her primary research focuses on the influence of genetics and immune responses on the 
variability in clinical presentations, treatment responses and prognosis of early-onset IBD. Her other 
interests include the impact of IBD on fertility and pregnancy. She has lectured widely both nationally 
and internationally in the US and has published in 160 peer reviewed journals including Lancet, 
Gastroenterology, The Journal of Pediatric Gastroenterology and Nutrition, Inflammatory Bowel 
Diseases, and the American Journal of Gastroenterology. She also currently sits on the editorial boards 
of several leading journals. 

Dr. Erik Lium (aged 53) – Non-executive Director 

Erik will represent ISMMS on the Board as part of the ongoing relationship between the Company 
and ISMMS.  

Erik is the President of Mount Sinai Innovation Partners and Executive Vice President and Chief 
Commercial Innovation Officer of Mount Sinai Health System, where he is responsible for advancing 
ISMMS’ research, instruction, and public service missions through strategic research partnerships with 
industry, the management, transfer and commercialisation of technologies, and fostering the 
development of start-ups and joint ventures to advance promising early-stage technologies and 
enhance ISMMS’ research and clinical enterprises. He is a Non-executive Director of Renalytix AI plc 
and is chair of their audit and remuneration committees and he is also a Non-executive Director of 
Verici Dx plc and is chair of their remuneration committee. 

Prior to joining ISMMS, Erik served as the Assistant Vice Chancellor of Innovation, Technology and 
Alliances at the University of California, San Francisco (UCSF), and the UCSF Principal Investigator for 
the Bay area National Science Foundation I-Corps node. Erik also previously served as a member of 
the Investment Review Committee for the Accelerate NY Seed Fund. He held previous positions at 
UCSF, including Assistant Vice Chancellor of Research and Director of Industry Contracts. Erik served 
as President of LabVelocity Inc., an Information Services Company focused on accelerating research 
and development in the life sciences, prior to its acquisition in 2004. He pursued post-doctoral research 
at UCSF in the laboratory of J. Michael Bishop, MD, and earned a PhD with honours from the Integrated 
Program in Cellular, Molecular and Biophysical Studies at Columbia University in the laboratory of 
Dr. Saul J. Silverstein. Erik holds a BS in Biology from Gonzaga University. 

David Michael (‘Mike’) Salter (Aged 59) – Non-executive Director 

Mike Salter is the President of EKF American business where he is responsible for all USA facilities 
including sales, operations and Regulatory Affairs, and also has a particular focus on EKF Life Sciences 
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in Elkhart, Indiana. On 19 May 2021, it was announced that Mike was appointed CEO designate of EKF 
and would take up the CEO role from 1 October 2021. Previously, Mike worked at GE Healthcare where 
he was General Manager for the Custom Molecular Reagent Business within GE Life Sciences. He 
spent a total of 33 years with GE and Amersham in a variety of positions in the UK, Canada and USA. 

Christopher Mills (Aged 68) – Non-executive Director 

Christopher Mills founded Harwood Capital Management in 2011, a successor from its former parent 
company J.O. Hambro Capital Management (“Harwood”), which he co-founded in 1993. He is Chief 
Executive Officer and investment manager of North Atlantic Smaller Companies Investment Trust plc 
and Chairman and Chief Executive Officer of Harwood Capital Management Ltd. Prior to that, Mr. Mills 
was a Director of Invesco MIM, where he was head of North American Investments and Venture Capital, 
and of Samuel Montagu International. Mr. Mills currently serves on the board of a number of public 
companies, including EKF, RenalytixAI plc, Sureserve Group plc, Augean plc and MJ Gleeson plc. Mr. 
Mills received a B.A. in Business Studies from Guildhall University. 

Niyum Gandhi (Aged 37) – Independent Non-executive Director  

Niyum Gandhi has vast experience in integrated, value-based health care and is Chief Financial Officer 
and Treasurer at Mass General Brigham (Boston, MA) in which his responsibilities include financial 
oversight of $14 billion in operations with assets of approximately $21 billion, and management within 
the areas of Corporate Finance, Managed Care, Real Estate and Treasury. 

Prior to his position at Mass General Brigham, Niyum served as the Executive Vice President, Chief 
Financial Officer and Chief Population Health Officer at Mount Sinai Health System. In this role, in 
addition to overseeing the financial operations of the organisation’s eight hospitals and ISMMS, he 
built ISMMS’ clinically integrated network, direct-to-employer business unit and consumer digital 
function in his role leading population health and consumer solutions. Prior to his position at ISMMS, 
Niyum served as a partner in the Health and Life Sciences consulting practice of Oliver Wyman in 
Chicago, where he focused on value-based health care strategy and transformation for physician 
groups, hospitals, and health plans. At Oliver Wyman, Niyum also worked with a variety of Accountable 
Care Organizations (ACOs) and other population health management companies, helping them design 
and implement value-based clinical models, develop value-based contracts and integrated product 
distribution strategies, align physician incentives toward value, and establish the appropriate 
infrastructure to support population health management. 

Niyum holds an AB in economics and finance from Harvard University. He has authored several articles 
on ACOs, payer/provider partnerships, and physician engagement and serves as a regular conference 
speaker on a variety of issues related to population health and value-based care. 

Dr. Daniel (‘Dan’) Mahony (Aged 52) – Independent Non-executive Director, Senior Independent Director 

Dan launched the healthcare business at Polar Capital in 2007 and the team now has $4 billion of 
assets under management. Dan serves as Co-Head of the team and his current focus is on how 
technology will be a catalyst for the disintermediation and disaggregation of healthcare. Dan was 
formerly head of European healthcare research at Morgan Stanley, an analyst at ING Barings Furman 
Selz in New York and a research scientist including at Schering Plough, CA. He has over 25 years of 
experience within global healthcare covering biotechnology, medical technology and 
healthcare services. 

Dan holds non-executive directorships at the Wellcome Sanger Institute (a world leading genomics 
research centre that operates under the name of Genome Research Limited), Celmatix (a privately 
held, preclinical-stage women’s health biotech in NY focused on ovarian biology), Keepabl (a UK based, 
privately owned provider of SaaS solutions for GDPR compliance), Apian (a privately held healthcare 
drone startup, founded by NHS doctors in training), and the Bio-industry Association (BIA), the industry 
trade association for UK life sciences, where he also chairs the audit committee, and also acts as a 
mentor for the NHS Clinical Entrepreneur Training Programme, which aims to support junior doctors 
and health professionals in developing their entrepreneurial aspirations during clinical training. Dan is 
also the founder and Director of DKM (Restharrow) Consulting, a privately owned consulting company. 
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Senior Management 

Dr. Laurie Keefer (Aged 44) – Co-Founder 

Dr. Laurie Keefer is a Professor of Medicine and Psychiatry at ISMMS and the Director of the 
Inflammatory Bowel Disease Subspecialty Medical Home at the world-class Susan and Leonard 
Feinstein IBD Clinical Center at Mount Sinai Hospital in New York City. 

She is an academic clinical health psychologist specializing in digestive disorders including Crohn’s 
Disease, ulcerative colitis, Gastroesophageal Reflux Disease (GERD) and irritable bowel syndrome 
(IBS) for the past 20 years. She is internationally recognized for her work in the integration of 
behavioural health into GI medical settings and is the Chair of the international organization for 
psycho-gastroenterology.  

Laurie has sustained National Institutes of Health (NIH) funding since 2008, and has extensive 
experience in the development, evaluation and customization of behavioural self-management 
interventions for chronic digestive conditions. She was awarded a prestigious NIH T32 Training Grant 
in GI Physiology and Psychology to serve as mentor to future psycho-gastroenterologists. She is a 
sought-after clinician, speaker, mentor and collaborator.  

Laurie’s current research focuses on applied positive psychology, resilience-building behavioural 
interventions and the impact of resilience-based care on chronic disease outcomes including IBD. Her 
resilience-based GRITT™ methodology for chronic conditions, developed at ISMMS and now licensed 
to the US Subsidiary, is patent pending and has demonstrated substantial cost-savings among IBD 
patients-this work was featured as “Best in Class” at the American College of Gastroenterology’s 2020 
Annual Conference.  

Laurie received her BA in Psychology and Women’s Studies at the Pennsylvania State University and 
her PhD in Clinical Psychology from the University of Albany in New York. She completed residency 
and fellowship at Rush University Medical Center in Chicago, IL. Prior to coming to ISMMS, she was 
on the faculty in the Division of Gastroenterology at Northwestern University’s Feinberg School of 
Medicine for 10 years. 

Salim Hamir (Aged 46) – Chief Financial Officer, Co-Secretary 

Salim is a Chartered Accountant with leadership experience in a number of companies. Salim has 
been with EKF over the last 10 years serving in various capacities, currently as Company Secretary 
and Head of Corporate Affairs dealing in all matters in respect to M&A, investor relations and 
governance. Salim has played instrumental roles in the public listings of both RenalytixAI and Verici 
Dx, and the dual listing of RenalytixAI on Nasdaq, and serves as Company Secretary for both the 
companies. Salim has extensive experience providing strategic advice on mergers and acquisitions, 
fundraising and AIM listings, cost reduction, tax planning, and implementation of new systems and 
processes. Prior to these roles, Mr. Hamir served as the Finance Director for Quotient Diagnostics and 
the Wilton Group 

James (‘Jamey’) Hancock (Aged 48) – Chief Technology Officer 

Jamey Hancock is Chief Technology Officer of the Company and is an experienced strategic, technical 
executive in health tech, conversational artificial intelligence and the software technology industry, 
focused on product development, global business alliances and technology partnerships.  

Prior to joining the Company, Jamey was Vice President at IPsoft Amelia (formally IPsoft) for over 13 
years with alliance management, solutions architecture, and directed digital labor transformation with 
Robotic Process Automation (IPcenter) and Cognitive Virtual Customer Assistant (Amelia) technologies. 
Previously, Jamey managed East Coast Operations for Google, Inc. and held various Information 
Technology management positions at Telmar and Encoda Systems. 

Alexander Kozersky (Aged 51) – Chief Sales Officer 

Alex Kozersky is the Chief Sales Officer at the Company, bringing over 25 years of account 
management and sales expertise within the healthcare space working with large self-insured 
employers, health plans, union and labour trusts and health systems. 
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Prior to joining the Company, Alex was the Senior Vice President of Health Plan Business Development 
for Talkspace, held various Vice President roles for Vida Health, ConsumerMedical, United Health 
Group, APS Healthcare, and CIGNA Behavioral Health. 

Robert Birdsong (Aged 50) – Chief Marketing Officer 

Robert Birdsong is Chief Marketing Officer of the Company, bringing over 26 years of marketing 
communications experience to the team. Equal parts strategist and tactician, he has served as a 
marketing and sales functional leader, driving growth through activation strategies, go-to-market 
positioning, and demand generation initiatives. 

Prior to joining Trellus, Mr. Birdsong served as Chief Marketing Officer of Localist and Human Capital 
Institute where he was responsible for all elements of marketing strategy, oversaw branding and identity, 
lead/demand generation, content marketing, social media, and events. Previously, he also served as 
Vice President/Senior Director of Marketing at CEB, now Gartner and SMS Holdings. 

Andres Jimenez, MD, MSEd, MBA (Aged 44) – Chief Medical Officer 

Andres Jimenez is Chief Medical Officer of the Company. A practicing physician and owner of Healthier 
Life Medicine, Andres is also Executive Advisor at the Cornell Johnson Graduate School of 
Management and the CEO of ImplementHIT, a tech company that has provided interactive training to 
nearly a third of all US Physicians. Andres has created training curriculums to impact physician 
behaviour and leveraged new technologies (analytics, AI/ML) to build proprietary software to radically 
transform engagement and training among physicians and patients.  

Andres studied biochemistry at the University of Miami, then completed the Dartmouth/Brown medical 
program, receiving his MD from Brown University. He continued on to general surgery training at Emory 
University and completed an educational leadership fellowship at USC School of Medicine. Andres 
holds a Master’s degree in Healthcare Leadership from Weill Cornell Medical College, an MBA from 
Cornell Johnson School of Management, a Master’s degree in Education focused on Instructional 
Design for Online Learning from Capella University, and a Plant-Based Nutrition Certificate from eCornell 
and the T. Colin Campbell Center for Nutrition Studies. 

Carole Romasco, MBA (Aged 59) – Vice President, Product Management 

Carole Romasco is the VP of Product Management for the Company and is a dynamic, innovative 
senior health care professional with a proven track record of developing and delivering health care 
product development and business growth. Prior to joining the Company, Carole held various VP of 
Product Management/Development positions at Teladoc Health, Health Advocate, and 
Aetna/ActiveHealth Management. Carole received her Bachelor’ of Arts at Arcadia University and her 
Master of Business Administration at Pennsylvania State University. 

Sherese Fralin, MSN, FNP (Aged 40) – Vice President, Clinical Operations 

Sherese Fralin is the VP of Clinical Operations for the Company, bringing over 19 years of progressive 
clinical and leadership experience. Prior to joining the Company, Sherese was the Director of Advanced 
Practice Nursing for Lenox Hill Hospital (New York, NY) and previously was the nursing director and 
Chief Nurse Practitioner for their Brain Tumor Center. She also has business operational experience 
as Owner and Operator of Kidville Lincoln Park (Chicago, IL). 

Sherese is a Board-Certified Family Nurse Practitioner currently pursuing a PhD in Nursing at Nova 
Southeastern University. She received her Bachelor of Science degree in Nursing at the University of 
Michigan and her Master of Science degree in Family Nurse Practitioner at Indiana State University.  

Jaime King (Aged45) – Vice President, Operations 

Jaime King serves as the Vice President of Operations for the Company. With over 8 years of 
experience in health administration and digital health solutions, she is also a registered health 
information technician (RHIT) and certified documentation improvement practitioner (CDIP) with the 
American Health Information Management Association (AHIMA). 
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Prior to joining the Company, she was the Director of Content/Training for iCoreConnect, Vice President 
of Operations/Training for ICDLogic, and a practice manager for private health clinic Pediatric and 
Adolescent Advanced Care (Grand Blank, MI). 

Scientific Advisory Board (and Candidates) 

Leona Brandwene, MAPP, PCC 

Leona Brandwene serves as the associate director for Penn’s Master of Applied Positive Psychology 
(MAPP) program and works alongside the MAPP instructional team to ensure a world-class educational 
experience for students in positive psychology. She supports program strategy, operations, planning, 
and development. Along with her work in positive psychology, Leona is a coach and consultant in 
health care, with a particular emphasis on building cultures that enable high-performing teams. 

Jessica Caron, MHCDS 

Jessica Caron is a passionate healthcare and human services professional skilled in coaching and 
mentoring the improvement process, program management, and patient advocacy. Ms. Caron has 
been an IBD Parenthood Spokesperson for the American Gastroenterological Association (AGA), and 
currently serves on the Patient Engagement Committee for the Academy of Communication in 
Healthcare as well as on the IBDQuorus Quality of Care Advisory Council for the Crohn’s and Colitis 
Foundation. She brings invaluable insight as a patient advocate to the Company to ensure full and 
direct participation of patients with inflammatory bowel disease in development and improvement of 
the Company digital platform and mobile applications. 

Bethany Doerfler, MS, RD, LDN 

Bethany Doerfler, MS, RD, LDN is a registered dietitian whose clinical practice and research focuses 
on providing wellness-based medical nutrition therapy for digestive disorders and allergic bowel 
diseases. She currently practices in the Division of Gastroenterology and Hepatology at Northwestern 
Medicine in Chicago, Illinois. She is the first dietitian to be fully integrated into a gastroenterology division 
for both research and patient care.  

Ms. Doerfler additionally services as adjunct faculty at Marciella Niehoff School of Nursing, Loyola 
University Chicago, She has presented to corporate, medical and academic audiences throughout 
Chicago. Her work has been featured on the Today’s Show, Women’s Health, Prevention Magazine, 
Chicago Tribune, Shape Magazine, and The Daily Burn. Ms. Doerfler earned a Bachelor’s of Science 
in Nutrition from Michigan State University and a Master’s of Science in Nutritional Epidemiology from 
the University of Illinois at Chicago. 

Charles Lees, PhD, FRCP(Ed) 

Dr. Charlie Lees is a consultant gastroenterologist at the Western General Hospital, Edinburgh and 
honorary senior lecturer at the University of Edinburgh. He trained at University College London and 
subsequently in Edinburgh, with doctoral studies in the GI Unit at the Western General Hospital. He 
was awarded the prestigious ASNEMGE (now UEG) European Rising Star in Gastroenterology Award 
in 2009. His major clinical, research and teaching interest is inflammatory bowel disease. 

He has been centrally involved with the European Crohn’s and Colitis Organisation (ECCO; committee 
member of SciCom 2015 – 2018; EduCom 2009 – 2013), is CSO Scottish Specialty Lead for 
Gastroenterology and sits on the British Society of Gastroenterology IBD Research Committee. 

His major research activities are at the translational interface between basic science and direct clinical 
application. These include the genetics and pharmacogenetics of IBD (member of Wellcome Trust 
Case Control Consortium, UKIBDGC and current co-chair of the International IIBD Genetics 
Consortium management committee), the role of diet, nutrition and the gut microbiota in disease 
aetiopathogenesis and prognosis, IBD therapeutics, monitoring and e-health. Additionally, Dr. Lees 
has led and coordinated the substantial UK contribution to the GEM study as UK Chief Investigator 
and is Chief Investigator of the PREdiCCt study, the largest prospective cohort study running in the 
UK and the only current longitudinal effort worldwide with sufficient microbial and dietary data to tackle 
this vital unmet need for patients with IBD. 
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Dr. Lees’ major teaching activities include organizing the year 4 medical student gastroenterology 
module (University of Edinburgh), previous director of the ECCO Advanced IBD Course, the 
ECCO-CIMF Chinese Masterclass in IBD, the United European Gastroenterology (UEG) Summer 
School and Young Investigators Programme, and the Wellcome Trust Advanced Course in Genomic 
Medicine for Clinicians. 

Miguel Reguiero, MD 

Dr. Miguel Regueiro is currently the Chair of the Department of Gastroenterology and Hepatology and 
Vice Chair of the Digestive Disease and Surgery Institute at Cleveland Clinic in Ohio. He serves as 
Medical Co-Chair of Digestive Disease and Surgical Institute Research Governance committee and is 
Professor of Medicine at the Lerner College of Medicine, Cleveland Clinic.  

Prior to his role at Cleveland Clinic, Dr. Reguiero was Professor of Medicine and Clinical and 
Translational Science at the University of Pittsburgh School of Medicine from 2000 to 2018. There he 
served as the IBD Clinical Medical Director, Senior Medical Lead of Specialty Medical Homes, was 
Professor with Tenure, and honored as the University of Pittsburgh Medical Center Endowed Chair for 
Patient Centered Care in Inflammatory Bowel Diseases. 

Dr. Regueiro’s main clinical and research interest is Inflammatory Bowel Diseases with a focus on the 
natural course of these diseases and postoperative prevention of Crohn’s disease. Recently, he has 
been involved in transformative medicine initiatives and developing new models of healthcare, including 
the first-of-its kind specialty medical home for IBD. Dr. Regueiro is investigating alternative models of 
care in population-based health that integrates patients, payers, providers, pharmaceutical industry, 
and other facets of healthcare delivery around these novel programs. 

Dr. Miguel Regueiro earned his bachelor’s degree at the University of Pennsylvania, his medical degree 
at Drexel (Hahnemann) University and completed his internal medicine internship, residency, and clinical 
and research fellowship training in gastroenterology at Harvard Medical School’s Beth Israel Hospital. 

Andres Jimenez, MD, MSEd, MBA 

(Biography as detailed above) 

Asher A. Kornbluth, MD 

Dr. Asher Kornbluth is Clinical Professor of Medicine at Mount Sinai School of Medicine in New York, 
New York. He received his medical degree from Downstate Medical Center in New York and completed 
his postgraduate training in internal medicine as both resident and Chief Resident at the Albert Einstein 
College of Medicine in the Bronx, New York. He was a gastroenterology fellow at Mount Sinai Hospital 
Medical Center.  

A Diplomate of the National Board of Medical Examiners and the American Board of Internal Medicine, 
for Internal Medicine and Gastroenterology, Dr. Kornbluth also holds membership in the American 
Gastroenterological Association, American College of Gastroenterology, and the Alpha Omega Alpha 
Honor Medical Society for which he was selected as both an honoured educator and again as an 
honoured clinician. He has trained medical students, residents, and gastroenterology fellows for over 
25 years in clinical gastroenterology. As a medical educator, Dr. Kornbluth has taught and lectured 
extensively in the United States and internationally, and is the Founder and annual Course Director of 
ISMMS IBD Consultants Course for the last 13 years. He has received numerous awards, including 
the Teacher of the Year for 6 consecutive years at ISMMS. In 2009, he was awarded the Downstate 
Medical Center Alumni William Dock Lifetime Master Teaching Award.  

Dr. Kornbluth has authored more than 100 articles, abstracts, and book chapters. He is the principal 
author of all three editions of the Ulcerative Colitis Practice Guidelines in Adults, published by the 
American College of Gastroenterology. He has also twice been the principal author on the chapter on 
Crohn’s disease in Sleisenger and Fordtran’s Textbook of Gastroenterology. He has served as an 
associate editor for the journal Inflammatory Bowel Diseases. He has also published in and is a reviewer 
for many peer-reviewed journals, including 
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The New England Journal of Medicine, Annals of Internal Medicine, American Journal of 
Gastroenterology, Clinical Gastroenterology and Hepatology, Inflammatory Bowel Disease, Journal of 
Clinical Gastroenterology, Alimentary Pharmacology and Therapeutics, and Gastroenterology. Currently, 
Dr. Kornbluth is an investigator on a number of clinical trials examining new therapeutic agents in 
inflammatory bowel disease, and most recently has been analysing the role of biosimilar drugs in the 
management of inflammatory bowel disease. 

David T. Rubin, MD 

Dr. David T. Rubin earned a medical degree with honours at the University of Chicago Pritzker School 
of Medicine. He completed his residency in internal medicine and fellowships in gastroenterology and 
clinical medical ethics at the University of Chicago, where he served as Chief Resident and Chief Fellow. 
Prior to his current appointments, Dr. Rubin served for 11 years as Director of the Gastroenterology, 
Hepatology and Nutrition fellowship program. He also currently serves as an associate faculty member 
at the MacLean Center for Clinical Medical Ethics and an associate investigator at the University of 
Chicago Comprehensive Cancer Center.  

Dr. Rubin is a Fellow of the American Gastroenterological Association (AGA), the American College of 
Gastroenterology (ACG), the American Society for Gastrointestinal Endoscopy (ASGE) and the 
American College of Physicians (ACP) and an active national member of the Crohn’s & Colitis 
Foundation of America (CCFA), and is on the Board of Trustees for the ACG. Among numerous awards 
and honours, Dr. Rubin was chosen by his peers as a member of Best Doctors (recognized for superior 
clinical ability) and America’s Top Physicians (gastroenterology). Additionally, he twice received the 
ACG’s Governor’s Award of Excellence in Clinical Research (2003 and 2013), the Cancer Research 
Foundation Young Investigator’s Award (2004), and the UC Postgraduate Teaching Award in recognition 
of significant contributions for fellowship education (2006). In 2012, he received the CCFA’s Rosenthal 
Award, a national leadership award bestowed upon a volunteer who has contributed in an indisputable 
way to the quality of life of patients and families. He is currently the Chair of Government and Industry 
Affairs for the national CCFA, and in this role has authored or co-authored position and policy 
statements for the Foundation on behalf of patients and professionals. He is an Associate Editor of 
the journal Gastroenterology and Co-Editor of the ACG On-Line Educational Universe.  

Dr. Rubin is the editor of a best-selling book on inflammatory bowel disease (IBD), now in its 2nd 
edition, and an author or co-author of many peer-reviewed articles on treatment and management of 
IBD, cancer in IBD and novel paradigms, as well as the first author of the in progress ACG Guidelines 
for ulcerative colitis. His current research is in the area of progressive complications from uncontrolled 
inflammation, the doctor-patient relationship in IBD, and a variety of collaborative studies related to 
the microbiome and intestinal disease. He is also a featured media contact for issues related to IBD, 
appearing on satellite radio, television, print media and maintains a popular twitter feed @IBDMD. His 
principal research interests include novel IBD therapies and outcomes, colon cancer prevention, and 
clinical medical ethics. 

Bruce Sands, MD, MS 

Dr. Bruce Sands is the Dr. Burrill B. Crohn Professor of Medicine. Dr. Sands is an expert in the 
management of inflammatory bowel diseases (IBD) and has earned an international reputation for his 
care of patients with complex and refractory disease. He joined ISMMS in 2010 as Chief of the Dr. 
Henry D. Janowitz Division of Gastroenterology. Prior to joining ISMMS, Dr. Sands was Medical 
Co-Director of the Crohn’s & Colitis Center at Massachusetts General Hospital in Boston, where he 
also served as the hospital’s Acting Chief of the Gastrointestinal Unit as well as Associate Professor of 
Medicine at Harvard Medical School. 

A long-time advocate for the continued translational research in Crohn’s disease and ulcerative colitis, 
Dr. Sands is widely recognized for his innovative treatment of IBD and for his clinical investigations of 
new therapeutics. He was among the first to report the efficacy of infliximab-a drug used to treat 
autoimmune diseases-in ulcerative colitis, a result later confirmed in large, multi-center randomized 
controlled trials. Dr. Sands was also principal investigator for the landmark ACCENT II study, an 
international project that demonstrated the efficacy of the anti-tumour necrosis factor antibody 
infliximab as a long-term treatment for fistulising Crohn’s disease. 
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Dr. Sands’ research also explores IBD epidemiology and includes the creation of a population-based 
cohort of IBD in Rhode Island, a project that is funded by the Centers for Disease Control and 
Prevention. A leader in several major professional organizations, Dr. Sands has served as the chair of 
the Clinical Research Alliance of the Crohn’s Foundation of America, Chair of the Immunology, 
Microbiology and Inflammatory Bowel Disease Section of the American Gastroenterological Association 
(AGA), and chair of the International Organization for the Study of IBD. He is an AGA Fellow (AGAF) 
and a fellow of the American College of Gastroenterology (FACG). In 2006 he was named Humanitarian 
of the Year by the New England Chapter of the Crohn’s and Colitis Foundation of America, and the 
Massachusetts General Physician Organization honoured him for “Excellence in Action” in recognition 
of his distinguished patient care. 

His work has appeared in several leading peer-reviewed journals, including the New England Journal 
of Medicine, Gastroenterology and Gut. Dr. Sands is also a reviewer for many prominent publications, 
including the New England Journal of Medicine. Dr. Sands served as an Associate Editor for the field’s 
leading journal, Gastroenterology, from 2011 to 2016. 

Dr. Sands received his medical degree at Boston University School of Medicine in Massachusetts and 
completed a residency in internal medicine at the Hospital of the University of Pennsylvania in 
Philadelphia. He then completed clinical and research fellowships at the Massachusetts General 
Hospital. In 2001 Dr. Sands also earned a Master of Science in Epidemiology at Harvard School of 
Public Health.  

Corey A. Siegel, MD, MS 

Dr. Corey A. Siegel is the Section Chief of Gastroenterology and Hepatology and the Co-Director of 
the Inflammatory Bowel Disease (IBD) Center at the Dartmouth-Hitchcock Medical Center in Lebanon, 
New Hampshire. He is a Professor of Medicine and of The Dartmouth Institute for Health Policy and 
Clinical Practice at the Geisel School of Medicine at Dartmouth. 

Dr. Siegel received his medical degree from Tufts University School of Medicine in Boston, 
Massachusetts in 1998. He completed his residency in internal medicine at the Dartmouth-Hitchcock 
Medical Center in Lebanon, New Hampshire. Dr. Siegel served as chief medical resident at Dartmouth 
from 2001-2002, where he also completed a fellowship in gastroenterology. From 2004-2005, he 
completed a fellowship in Inflammatory Bowel Disease at Massachusetts General Hospital in Boston, 
Massachusetts. 

Dr. Siegel’s research interests include understanding risk/benefit trade-offs in IBD, developing models 
to predict outcomes in Crohn’s disease, creating tools to facilitate shared decision making, and 
improving the quality of care delivered to patients with IBD. He has been funded by the NIH, AHRQ 
and the Crohn’s and Colitis Foundation for this work. He has lectured nationally and internationally, 
and published numerous journal articles and book chapters on this and other topics in IBD. Dr. Siegel 
is the founder of the BRIDGe group, an international research collaborative of IBD investigators. He 
has served as the co-chair of the Crohn’s and Colitis Foundation Professional Education Committee, 
and is currently the co-chair of the Crohn’s and Colitis Foundation Quality of Care Program (IBD Qorus). 
Dr. Siegel was inducted into the International Organization for the Study of IBD (IOIBD) in 2013. 

6. ORGANISATIONAL DEVELOPMENT 
The Company’s Founders and senior management team have extensive experience across clinical, 
commercial, technological, and operational areas in IBD, psychogastroenterology, behavioural healthcare, 
digital health product delivery, SaaS markets, cognitive and conversational artificial intelligence , bringing a 
blend of skills to deliver transformative connected health services for chronic conditions. Professional 
organisations and expert consultants have also been retained to advise on activities including regulatory 
compliance, development and commercial execution phases. The Directors have been involved in numerous 
fundraisings and exit events in the healthcare sector. The Company’s Directors and senior management will 
be supported by the Scientific Advisory Board, comprising ten pre-eminent experts consisting of IBD 
clinicians, researchers, nutritionists, and experts on Positive Psychology. The SAB provides strategic and 
tactical advice and support to the business to inform and accelerate the effective delivery of its solutions. 
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The Company’s legal structure is described in paragraph 2 of Part 8 of this document. The Board believes 
the Company’s operational development plans are devised to be both scalable and adaptable to the pace 
of growth in customer contracts and underlying volumes of engaged patients. The Company’s operations 
are broadly organised and expected to develop as set out below, reflecting the application of proceeds from 
the Fundraising in order to deliver and support growth. 

Business Development, Sales and Marketing 
A key component of the Company’s planned growth is to increase awareness and engagement with 
healthcare payers to highlight the economic and health benefits of the Company’s connected solutions for 
chronic conditions. The Head of Sales, working closely with the CEO, Founders and Head of Marketing, 
will promote the Company’s existing and new data as it emerges from demonstration projects to health 
plans, employers and employer benefits consultants (i.e., Mercer, Marsh and McLennan), and large GI 
provider groups to drive additional interest regarding economic, care quality, and patient outcome benefits.  

The Company sells its solutions through a direct sales organisation and partner relationships. The direct 
sales team identifies opportunities with employers, health systems, and large GI provider groups. The 
Company’s direct sales team also develops relationships with key industry participants such as benefits 
consultants, employer and health plan innovation consortia. Relationships with these entities simplifies and 
accelerates the contracting process given their existing affiliations and access to the Company’s target 
clients. The Company anticipates increasing its direct sales team headcount to expand its US regional sales 
territory coverage and to establish an internal sales function to generate qualified leads and appointments 
for the Company’s sales representatives. 

The Company’s marketing strategy is focused on customer acquisition, brand awareness, and 
demonstrating return on investment healthcare expense savings, and improved health outcome for the 
Company’s clients, patients and connected providers. To achieve this, the Company intends to publish 
results in scientific journals, engage with industry media, and pursue targeted marketing activities primarily 
through digital channels. The Company plans to publish scientific and white papers to promote positive use 
cases and outcomes data pertaining to its demonstration projects and initial contracts. These publications 
will be promoted utilising various content marketing strategies such as live webinars, social media posts, 
and postings to the Company’s website to improve visibility and readership through search engine marketing 
and search engine optimisation.  

The marketing team will also closely support the sales and business development effort by driving market 
positioning, demand generation and activation strategies, as well as promoting continuing GI provider and 
patient engagement. Marketing programs to drive engagement will include: live and on-demand webinars, 
educational events and information accessible only to the Company’s patients and its connected GI 
providers. Management anticipate increasing the marketing team headcount and investing in programs 
designed to elevate market and brand awareness, customer acquisition and engagement. The Company 
will also participate in major healthcare industry events to communicate its thought leadership, economic 
and health outcomes. 

Technology 
The Company’s CTO heads the internal technology team, which oversees the development and operation 
of all components of the Company’s technology platform. Additional development work is planned to 
improve upon the platform’s existing features, functionality, reliability, and scalability. The technology team, 
in conjunction with clinical operations, will also ensure the appropriate operation of the Company’s externally 
sourced HIPAA-compliant telehealth platform and security of protected health information (PHI). As the 
Company represents a Covered Entity under HIPAA, the technology team insures technical compliance and 
security as required by covered entities and business associates including the adoption of physical and 
technical safeguards to protect PHI. 

The Company has contracted with third party developers which are known to its Directors and/or senior 
management from prior engagements, to deliver certain core aspects of planned development work on the 
technology platform and its components. This provides the Company with accountability but without the 
need for retaining higher than necessary fixed costs once the outputs of these development projects are 
complete and handed over to operations. The Company also intends to contract with external suppliers, 
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overseen by internal personnel, to develop additional tools such as conversational artificial intelligence, 
machine learning and predictive analytics across clinical and physiological markers to serve as measures 
for tracking outcomes as well as providing early indication or prediction of the risk of costly events such as 
hospitalisation, and to support the generation and provision of longitudinal data to support clinical trial design 
and execution, and to inform health policy.  

The Company anticipates increasing the technology team headcount and investing in engineering and 
development to adapt our platform to other chronic conditions, the direct sale to patients (DTC), and for 
implementation in the UK. The technology team will also focus on integrations and interoperability with 
electronic health record (EHR) and electronic medical record (EMR) systems to enable the efficient and 
secure exchange of patient data between the Company and its connected provider network. 

Clinical Operations  
The Company’s clinical operations team is responsible for the safe and effective delivery of resilience-driven 
chronic care management services to our patients via telehealth in compliance with federal and state 
healthcare regulations. The team is directed by the Chief Medical Officer (CMO), a licensed physician, who 
is responsible for oversight of all the Company clinical activities and interactions with connected GI providers. 
The CMO, who is also a member of the Scientific Advisory Board, works closely with the Founders, CEO 
and management team to ensure that the Company’s clinical operations are aligned with the Company’s 
strategic and commercial objectives. 

The CMO is supported by the VP, Clinical Operations, who is a licensed and experienced Nurse Practitioner 
(NP). The VP, Clinical Operations establishes, implements, and monitors all telehealth-delivered clinical care 
coordination processes and interacts with the Company’s connected GI provider network to ensure effective 
communication and collaboration for patient care coordination. The VP, Clinical Operations is also 
responsible for quality control, patient and Connected GI provider satisfaction, administrative and clinical 
supervision to ensure all services are delivered according to state and federal laws, and in compliance with 
contractual requirements and The Company Health quality standards. The VP, Clinical Operations will also 
evaluate and train licensed multidisciplinary providers and connected GI providers on the GRITT™ 
methodology and use of Company’s TrellusElevateTM platform and tools to deliver effective resilience-driven 
coordinated multidisciplinary care. In addition, this position is responsible for the development of advanced 
practices to optimiss outcomes and economic savings. This position will also be responsible for the oversight 
of scheduling and customer support, for which additional headcount will be added to the clinical 
operations team. 

As the Company’s patient volume begins to scale, the Company intends to employ a GRITT™ program 
manager, who will also be a licensed NP trained on the GRITT™ methodology, platform and tools, to manage 
clinical operations, processes and reporting for multiple licensed multidisciplinary care teams. GRITT™ 
program managers will perform population monitoring, clinical and outcomes reporting, and coordinate care 
with connected GI providers and a referral network of licensed specialty providers. 

In order to comply with state laws regarding the corporate practice of medicine, the Company will enter 
Administrative Services Agreements with state licensed Professional Corporations (PCs) or Professional 
Limited Liability Corporations (PLLCs) who directly employ and manage a licensed multidisciplinary care 
team, or “Triad,” consisting of a Licensed Clinical Social Worker (LCSW) experienced in psychological and 
social support counseling, a Registered Nurse (RN), and a Registered Dietitian (RD). The Triad will deliver 
all resilience-driven patient care services via convenient telehealth interactions. All Triad providers will be 
trained on the GRITT™ methodology and TrellusElevate™ platform, and utilise the platform to perform the 
GRITT™ resilience assessment and bi-annual reassessments, deliver, monitor and coordinate care with 
patients’ GI Providers and other specialty care providers as needed. Each Triad is expected to manage up 
to 1,000 patients based on the patient volume experience of the multidisciplinary care team at the Mount 
Sinai IBD Center. As the Company’s contracts scale geographically or new contracts are entered, additional 
Triads will be trained and deployed to meet increasing patient volumes. 

Product Management 
The product management team works closely with the Founders, Scientific Advisory Board, sales, marketing, 
clinical operations and technology teams to ensure user acceptability and engagement, attainment of 
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commercial objectives, and functionality enhancements. The product management team ensures 
appropriate feedback collection and prioritisation of all user and customer requirements , the desired 
alignment between product design and behavioural and clinical outcomes, as well as identifying future 
product development opportunities, improvements in customer reporting and the delivery of further 
automation and efficiency gains, and initiatives to sustain and increase user engagement. The product 
management team also manages end user testing and QA/QC for all the Company’s patient and provider 
facing products. 

Product Management also oversees all content development for the Company, including an extensive and 
growing library of digital skills modules and featured content to drive patient engagement, education, and 
disease interfering behavior modification. The content development team will continuously refine, update, 
and add digital content modules based on patient feedback and usage data. 

Business Operations 
The operations team focuses on ensuring timely and accurate administration of the Company connected 
care offerings, contracting and invoicing, reporting outcomes to payers and health providers, overseeing 
customer service and support for contracted customers and patients, and the general management of the 
Company’s business administration. The operations department also oversees human resources activities, 
including the hiring and training of employees. In addition, the operations department maintains policies and 
procedures with respect to HIPAA and PHI, including the adoption of administrative safeguards to protect 
such information. This department also conducts periodic audits of Company compliance with HIPAA privacy 
and security standards. 

Regulatory and Compliance 
The Company utilises experienced regulatory and compliance consultants and legal counsel to ensure 
compliance with complex healthcare laws and regulations at the state and federal level. As the Company’s 
solutions are subject to extensive regulation covering the privacy and security of personal health information, 
keeping personal information secure and confidential are some of the Company’s most important 
responsibilities as a healthcare company. In addition to HIPAA, some states in which the Company operates 
have laws that protect the privacy and security of sensitive and personal information, including health 
information. Through the guidance of compliance consultants, the Company will continuously monitor and 
respond to changes in the regulatory landscape. 

In order to comply with the requirements of HIPAA and other similar state laws, the Company has 
implemented safeguards to protect patients’ PHI, including, restricting the use and sharing of PHI, limiting 
access to PHI to authorised personnel, maintaining training programs on how to protect PHI and ensuring 
business associate agreements and data sharing agreements are in place with the appropriate parties. 

In addition to data privacy laws, the Company’s operations and arrangements with healthcare professionals 
and clients subjects the Company to various federal and state healthcare laws and regulations, including 
without limitation fraud and abuse laws, such as the federal Anti-Kickback Statute; civil and criminal false 
claims laws; physician transparency laws; and state laws regarding the corporate practice of medicine and 
fee-splitting prohibitions. These laws impact the Company’s business and clinical operations, sales and 
marketing, and interactions with healthcare professionals. The Company has developed and implemented 
policies and procedures designed to comply with these healthcare laws and regulations. 

7. REGULATORY OVERVIEW  
The Company is required to comply with complex laws and regulations at both the state and federal level. 
The Company’s connected healthcare solution is subject to extensive regulation covering the privacy and 
security of personal health information. The Company’s operations are structured with a focus on compliance 
with such laws and regulations. The Company’s management will monitor and respond to changes in the 
regulatory landscape, however there can be no assurance that its operations will not be challenged or 
impacted by such changes please refer to paragraph 7 Part 2 (Risk Factors). The following paragraphs 
summarise a number of major areas of existing regulation that apply to the Company in terms of its current 
and planned operations, or where new or additional regulation may apply in the future. 
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Data Privacy and Security 
The US has various federal and state laws and regulations related to the privacy and security of personal 
information, including the Health Insurance Portability and Accountability Act of 1996 (HIPAA). HIPAA 
establishes privacy and security standards that limit the use and disclosure of protected health information 
(PHI) and requires the implementation of administrative, physical, and technical safeguards to ensure the 
confidentiality, integrity and availability of PHI. The Company will be performing services on behalf of HIPAA-
covered entities (health systems and health plans), and will therefore be a business associate of those 
HIPAA-covered entities, required to meet applicable provisions of HIPAA. As appropriate, the Company will 
enter HIPAA-compliant ‘business associate agreements’ with US entities from which it receives identifiable 
patient information to enable the Company’s client and HIPAA covered entity to provide identifiable patient 
data to the Company on terms that are designed to protect the privacy and security of patient information. 
It is also possible that the Company and/or its affiliated professional entity (see discussion below) may be a 
covered entity under HIPAA.  

This will require that the Company to comply with (i) HIPAA’s privacy rule, (ii) HIPAA’s security rule (requiring 
that all electronic PHI be secure) and (iii) HIPAA’s breach notification rule. Pursuant to HIPAA’s breach 
notification rule, the Company (or the HIPAA covered entity) is required to report breaches of any unsecured 
PHI to the patients whose PHI has been breached within 60 days of discovery of the breach. The Company 
is also required to notify the federal Department of Health and Human Services (HHS) of breaches at the 
end of each year, and in cases involving large breaches, to the media and HHS. 

Additionally, state laws also govern privacy and security of health information in some circumstances which 
may be more protective than HIPAA. In order to maintain compliance at state as well as federal level, it may 
therefore be necessary to adjust planned operations from time to time in order to ensure ongoing compliance 
with more stringent state laws. The Company takes its responsibility to maintain patient confidentiality and 
protect patient data and privacy extremely seriously.  

The European Union also has data protection and privacy regulation, such as the General Data Protection 
Regulation 2016/679 (GDPR) which sets guidelines for the collection and processing of personal information 
to which the regulation applies, as well as to the transfer of personal data outside of the EU and European 
Economic Area (EEA). The GDPR has been retained in English domestic law as the UK GDPR. The 
Company plans for research and development efforts and expansion into the UK. As such, the Company 
will ensure compliance by its operations and those of its members with the applicable data privacy and 
security regulations.  

Federal and State Licensing Requirements and Corporate Practice of Medicine Prohibitions 
The Company’s operations are subject to federal and state requirements for employing and billing for services 
rendered by licensed professionals. In the state of New York and other states with a corporate practice of 
medicine prohibition, it is prohibited for corporate entities to employ or contract with licensed physicians or 
other medical professionals to provide medical services to patients. Therefore, the Company is entering into 
an Administrative Services Agreement with a licensed physician (Andres Jimenez, MD) to work with an 
existing PLLC (Healthier Life Medicine, PLLC) that will serve as the professional entity to hire and invoice for 
medical services delivered by licensed healthcare professionals, including but not limited to nurses, social 
workers and dieticians, and to contract to provide medical services to patients. 

The Company has filed to become an independent practice association (IPA) in New York State in order to 
become a single entity that enters into contracts with customers. Once the Company becomes an IPA, it 
can contract with customers to provide both clinical and non-clinical services.  

Food and Drug Administration Regulation 
As a connected health business, the Company has obtained regulatory counsel to confirm that its services 
and offerings do not fall under US Food and Drug Administration (FDA) regulations as a digital therapeutic 
or Software as a Medical Device (SaMD). Changes in this determination may subject the Company to new 
compliance measures requiring changes in the Company’s business operations. 
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8. PRE-ADMISSION RE-ORGANISATION 
Prior to Admission, the Company completed a series of transactions in relation to its share capital in 
preparation for its re-registration as a plc.  

Further details of the re-organisation can be found in paragraph 4 of Part 8 of this document. 

9. GROWTH STRATEGY  
The Company expects its initial demonstration projects in the New York metropolitan area to generate 
demonstrable health economics and return on investment, which will in turn drive demand from payers and 
generate wider opportunities to scale contracts regionally and nationally across the United States. Once 
the business model has been successfully demonstrated in IBD in the US, there will be a medium-term 
opportunity to replicate the approach to other chronic conditions and to rollout other international markets 
(e.g. UK and Canada).  

In addition, the Company intends to build a robust anonymised longitudinal data repository on its IBD 
patients, which can be leveraged to improve platform performance through predictive analytics, while fueling 
scientific discoveries and influencing healthcare policy. The Company plans to enter strategic industry 
partnerships with pharmaceutical companies to leverage its proprietary, anonymised longitudinal database 
to develop new products and inform clinical trials for existing and prospective drug treatments. 

10. REASONS FOR ADMISSION AND USE OF PROCEEDS 
The Company believes that, in addition to providing access to capital, becoming a quoted company provides 
a signal of quality to prospective partners and customers, raises the profile of the business and its connected 
care solutions and provides a supportive platform on which to grow the business further. 

The Directors also believe that the Fundraising and Admission will provide an opportunity to align the interests 
of key stakeholders in the business. 

The net proceeds of the Fundraising are intended to be used by the Company approximately as follows: 

l £0.4 million to pay amounts due under the ISMMS licence agreement; 

l £9.0 million to continue the development and enhancement of the TrellusElevateTM platform, including 
developing the conversational artificial intelligence technology in managing and providing support 
to patients; 

l £7.0 million for commercialisation, marketing and business development;  

l £6.0 million for general corporate overheads, including other planned capital expenditure;  

l £2.5 million for research and academic collaboration purposes and geographic expansion purposes 
to pursue scientific development and partnerships; and  

l with the balance, circa £2 million, being made available as contingency and providing additional working 
capital. 

11. SELECTED HISTORICAL FINANCIAL INFORMATION 
In the period from the date of incorporation on 15 July 2020 to 31 December 2020, the Group reported a 
loss of $0.7 million, primarily driven by staff costs and professional fees incurred. As at 31 December 2020, 
the Group reported net assets of $4.2 million including cash of $3.7 million and capitalised software 
development costs, predominantly relating to the TrellusElevateTM platform, of $0.7 million. 

12. CURRENT TRADING AND OUTLOOK  
Since the date to which the latest financial information included in this document has been prepared, being 
31 December 2020, the Company’s focus has continued to be on progressing its commercialsation strategy. 
Accordingly, spending during this period has been concentrated on the development of the Trellus Health 
technology platform and establishing a core team of employees in preparation for the provision of services 
to patients who are suffering from chronic diseases. Post Admission, the Company’s balance sheet will be 

 

45



significantly strengthened with the addition of approximately £26.9 of net proceeds from the Fundraising, 
which will be applied to the acceleration of its commercial plans as outlined in paragraphs 6, 9, 10 in this 
Part 1 on Organisational Development, Growth Strategy and Use of Proceeds respectively. 

13. DETAILS OF THE PLACING 
The Placing comprises the issue of 63,129,734 New Ordinary Shares at the Issue Price representing 
approximately, 39.1 per cent. of the Enlarged Share Capital and will raise approximately £25.3 million gross.  

Pursuant to the Placing Agreement entered into between the Company, the Directors, Nplus1 Singer Capital 
Markets Limited and N+1 Singer, N+1 Singer has conditionally agreed, as agent for the Company, to use 
its reasonable endeavours to procure subscribers for the Placing Shares at the Issue Price. The Placing 
Shares are being placed with institutional and other investors. The Placing has not been underwritten and 
is conditional upon, among other things: the fulfilment by the Company of its obligations under the Placing 
Agreement; an AIM application in respect of the Enlarged Share Capital signed on behalf of the Company 
and all other documents submitted therewith having been delivered to the London Stock Exchange before 
publication of the Admission Document; the Company having allotted the Placing Shares; N+1 Singer not 
having exercised its right to terminate the Placing Agreement; and Admission occurring not later than 
8.00 a.m. on 28 May 2021 or such later date as the Company and N+1 Singer may agree, but in any event 
not later than 8.00 a.m. on 11 June 2021. 

The Placing will be conducted in two tranches over two Business Days to assist investors in the EIS/VCT 
Placing to claim EIS Relief or VCT Relief (as applicable). The EIS/VCT Placing Shares will be issued to the 
relevant Placees on 27 May 2021, being one business day prior to the issue of the balance of the Placing 
Shares on the anticipated date of Admission. The EIS/VCT Placing is not conditional upon Admission or on 
the issue of any other New Ordinary Shares. 

The Placing Terms are set out in Part 5 (Placing Terms) of this document and further details of the Placing 
Agreement are set out in paragraph 14 of Part 8 (Additional Information). 

14. DETAILS OF THE SUBSCRIPTION 
The Subscription comprises the issue of 5,914,522 New Ordinary Shares at the Issue Price representing 
approximately 3.6 per cent. of the Enlarged Share Capital and will raise approximately £2.3 million gross. 
The Subscription has not been underwritten and is conditional upon, among other things, Admission 
occurring by 11 June 2021. 

Further details of the Subscription Agreements can be found at paragraph 15 of Part 8 (Additional 
Information). 

As part of the Subscription, ISMMS will subscribe for 4,852,564 New Ordinary Shares at the Issue Price. 
Combined with its existing holding of Ordinary Shares and its subscription for New Ordinary Shares, it is 
expected that ISMMS will hold 25.0 per cent. of the Enlarged Share Capital at Admission. Further details of 
the subscription agreements can be found at paragraph 15 of Part 8 (Additional Information).  

15. DETAILS OF THE RESTRICTED OFFER 
The Company offered Qualifying Shareholders the opportunity to subscribe for Restricted Offer Shares under 
the Restricted Offer. 

The Restricted Offer comprises the issue of 2,205,744 New Ordinary Shares at the Issue Price representing 
approximately 1.4 per cent. of the Enlarged Share Capital and will raise approximately £0.9 million gross. 
The Issue Price of 40 pence per New Ordinary Share is the same price at which Ordinary Shares are being 
issued to institutional investors in the Placing and Subscription. 

The Restricted Offer Shares (save for any issued as EIS/VCT Shares) will be issued to the relevant Qualifying 
Shareholders on 28 May 2021, being the anticipated date of Admission. 
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16. SUMMARY DETAILS OF THE FUNDRAISE 
In aggregate, the Fundraising comprises the issue of 71,250,000 New Ordinary Shares at the Issue Price 
representing approximately 44.1 per cent. of the Enlarged Share Capital, and will raise approximately 
£28.5 million in gross proceeds for the Company. 

17. EIS AND VCT STATUS 
The Company has applied for and received advance assurance from HMRC to the effect that the EIS Placing 
Shares will be ‘eligible shares’ capable of constituting a qualifying holding for EIS Relief purposes, and that 
subject to receipt of a satisfactory compliance statement from the Company, the EIS Shares are capable of 
satisfying the requirements for EIS Relief. This advance assurance is expected to apply only in relation to 
the EIS Shares. Further information on EIS and expected VCT status is set out in Part 2 (Risk Factors). For 
the avoidance of doubt, any investor who is an Existing Shareholder will not be entitled to claim EIS Relief 
on a new investment in the Company. 

18. TAX 
Certain information on taxation for UK taxpayers is given in, and your attention is drawn to, Part 4 (Taxation). 
These details are intended only as a general guide to the current tax position under UK taxation law and 
practice. If an investor is in any doubt as to their tax position they should immediately consult their own tax 
adviser or independent financial adviser. 

The Company has applied for advance assurance from HMRC to the effect that the EIS Placing Shares will 
be ‘eligible shares’ capable of constituting a qualifying holding for EIS Relief purposes, and that subject to 
receipt of a satisfactory compliance statement from the Company, the EIS Shares are capable of satisfying 
the requirements for EIS Relief. Further information on EIS and VCT status is set out in Part 2 (Risk Factors).  

For the avoidance of doubt, any investor who is an Existing Shareholder will not be entitled to claim EIS 
Relief on a new investment in the Company. 

19. CORPORATE GOVERNANCE  
The Directors recognise the value and importance of high standards of corporate governance. Accordingly, 
the Directors intend to apply the Quoted Companies Alliance Corporate Governance Code (the 
“QCA Code”). 

The Company has noted in the corporate governance statement on its website that it will, on Admission, 
have two Non-executive Directors who it deems to be independent. 

At Admission, the Board is expected to comprise eight directors, of whom one is executive and seven are 
Non-executive. The Board considers Daniel Mahoney (senior independent Non-executive Director) and 
Niyum Gandhi (Non-executive Director) to be independent for the purposes of the QCA Code. 

It is the Board’s opinion that Non-executive Director, Dr. Daniel Mahony is independent in character and 
judgement, notwithstanding his de minimus shareholding (expected to be 0.15 per cent. of the Enlarged 
Share Capital) on Admission. Daniel holds several non-executive positions and advisory roles in the public 
and private sectors. Daniel is Co-Head of Healthcare at Polar Capital Partners, former head of European 
healthcare research at Morgan Stanley, an analyst at ING Barings Furman Selz in New York and research 
scientist at Schering Plough, CA. The Board does not consider that the size of his shareholding in the 
Company is such that it would be seen as impeding his exercise of independent judgement at all times, as 
it is not a material part of Daniel’s net worth. Polar is not a Shareholder and will not invest in the Company’s 
Shares while Daniel is both a director of the Company and a member of the Healthcare team at Polar.  

It is also the Board’s opinion that Non-executive Director, Niyum Gandhi is independent in character and 
judgement. Niyum is currently CFO and Treasurer of the Mass. General Brigham hospital in Boston. His 
responsibilities include financial oversight of $14 billion in operations with assets of approximately $21 billion, 
and management within the areas of Corporate Finance, Managed Care, Real Estate and Treasury. He is 
also the former CFO of Mount Sinai Health System (a position he held from 2020 to April 2021, managing 
the financial oversight of a health system with $8 billion in operations), former Executive Vice President and 
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Chief Population Health Officer of Mount Sinai Health System (a position held from 2015 – April 2021) and 
a former partner of life sciences at Oliver Wyman (where he consulted to healthcare and financial services 
clients from 2006 to 2015). Niyum continues to serves on the board of a number of other health organisations 
that are independent and operate independently from Mount Sinai. It is the Board’s opinion that Niyum’s 
former employment at the Company’s major shareholder, Mount Sinai, does not impugn his independence 
as his tenure of employment ceased prior to the Company’s shares being admitted to trading on AIM, and 
he has no ongoing relationship with Mount Sinai that would be deemed to interfere with his exercise of 
independent judgment in carrying out the responsibilities of an independent non-executive director at 
the Company. 

The Board further considers that both, Dr. Daniel Mahony and Niyum Gandhi are uniquely well placed, 
through their skills, experience and knowledge, to provide appropriate challenge to the Board. 

The Company will hold regular board meetings and the Board will be responsible for formulating, reviewing 
and approving the Company’s strategy, budget and major items of capital expenditure. The Board has 
established an audit committee, a remuneration committee and a nomination committee with formally 
delegated rules and responsibilities. Each of these board committees will meet as and when appropriate, 
but at least twice each year. 

The audit committee will comprise Niyum Gandhi and Dr. Daniel Mahony, who will act as chair. The audit 
committee will, among other things, determine and examine matters relating to the financial affairs of the 
Company including the terms of engagement of the Company’s auditors and, in consultation with the 
auditors, the scope of the audit. It will receive and review reports from management and the Company’s 
auditors relating to the half yearly and annual accounts and the accounting and the internal control systems 
in use throughout the Company. 

The remuneration committee will comprise Niyum Gandhi, who will act as chair, Dr. Daniel Mahony, Dr. Erik 
Lium and Julian Baines. The remuneration committee will review and make recommendations in respect of 
the Executive Directors’ remuneration and benefits packages, including share options and the terms of their 
appointment. The remuneration committee will also make recommendations to the Board concerning the 
allocation of share options to employees under the intended share option schemes. 

The nomination committee will comprise Mike Salter and Dr. Marla Dubinsky, who will act as chair. The 
nomination committee will review and recommend nominees as new Directors to the Board. 

All Directors are subject to election by Shareholders at the first Annual General Meeting after their 
appointment and are subject to re-election at least every three years. Non-executive Directors are appointed 
for a specific term of office which provides for their removal in certain circumstances, including under section 
168 of the Companies Act 2006. The Board does not automatically re-nominate Non-executive Directors 
for election by Shareholders.  

The Non-executive Chairman is responsible for the leadership of the Board and for ensuring that the 
corporate governance of the Group is maintained in line with appropriate policies and practice agreed by 
the Board.  

The Board recognises that, as the remuneration and nomination committees do not entirely comprise 
independent non-executive directors, the Company is not in full compliance with the QCA Code on this 
matter. However, the Company feels that the additional non-independent members of these committees 
have valuable contributions to make in these areas in support of their independent colleagues. Further details 
of the composition of the Board, time commitment required from the Directors and each Director’s 
attendance at Board and Committee meetings will be included in the next Annual Report. 

20. SHARE DEALING CODE 
With effect from Admission, the Company will operate its Share Dealing Code, which is compliant with Article 
19 of MAR and Rule 21 of the AIM Rules for Companies. The Share Dealing Code will apply to any person 
discharging management responsibility, including the Directors, and the Senior Management and any closely 
associated persons and applicable employees. 
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The Share Dealing Code imposes restrictions beyond those that are imposed by law (including by FSMA, 
MAR and other relevant legislation) and its purpose is to ensure that persons discharging managerial 
responsibility and persons connected with them do not abuse, and do not place themselves under suspicion 
of abusing, price-sensitive information that they may have or be thought to have, especially in periods leading 
up to an announcement of both financial results and the results of the Company’s research trials. The Share 
Dealing Code sets out a notification procedure which is required to be followed prior to any dealing in the 
Company’s securities. 

21. SHARE INCENTIVE ARRANGEMENTS 
The Directors believe that the success of the Company will depend to a significant degree on the future 
performance of the Company’s senior management team (“Senior Management”) and therefore that it is 
important to ensure that the members of the Senior Management team are well motivated and identify 
closely with the success of the Company.  

The Company adopted new share incentive arrangements (the “Share Option Plan”) on 31 December 
2020 that provide the Board with the authority to grant options over Ordinary Shares (“Options”) that 
represent in aggregate up to 10 per cent. of the Company’s issued share capital from time to time (including 
options granted prior to the Admission Date).  

Between 1 January 2021 and 12 April 2021, the Company granted Options over a total of 3,330,000 
Ordinary Shares under the  

Share Option Plan (including the grants to ISMMS as described below), representing approximately 2.1 per 
cent. of the Enlarged Share Capital at Admission.  

The balance of the available authority to grant Options is expected be utilized over time to attract, incentivise 
and retain additional current employees and other senior managers and staff to be recruited in due course. 

An option has also been granted to ISMMS, in consideration for the provision of the services of the ISMMS 
representative on the Board, Options over a total of 1,000,000 Ordinary Shares, representing approximately 
0.6 per cent. of the Enlarged Share Capital.  

Further details of the Options are set out in paragraph 10 of Part 8 of this document. 

22. DIVIDEND POLICY 
Following Admission, when it is commercially prudent to do so and subject to the availability of distributable 
reserves, the Board may in future approve the payment of dividends. However, at present, the Directors 
consider that it is more prudent to retain cash to fund the development of the Company and, as a result, 
feel it is inappropriate to give an indication of the likely level or timing of any future dividend payment. 

23. TAXATION 
The attention of investors is drawn to the information regarding taxation set out in Part 4 of this document. 
This information is intended only as a general guide to the current tax position under UK taxation law for 
certain types of investor. Investors who are in any doubt as to their tax position or who are subject 
to tax in jurisdictions other than the UK are strongly advised to consult their professional advisers. 

24. LOCK-IN ARRANGEMENTS 
The Lock-in Parties, who will hold a total of 77,462,117 Ordinary Shares (representing approximately 48.0 per 
cent. of the total issued share capital on Admission), have entered into the Lock-In and Orderly Market 
Agreements in accordance with Rule 7 of the AIM Rules, pursuant to which they have each agreed with the 
Company and N+1 Singer (or the Company’s nominated adviser from time to time if not N+1 Singer) that they 
will not dispose of any interest Ordinary Shares for the period of 12 months following Admission except in 
certain limited circumstances. The Lock-In Parties have also agreed that for a further 12 months following the 
expiry of the initial 12 month period they will only dispose of an interest in Ordinary Shares through N+1 Singer 
(or the broker for the time being of the Company, if it is not N+1 Singer) and in such manner as N+1 Singer (or 
such other broker) may reasonably require with a view to the maintenance of an orderly market in the Ordinary 
Shares. 
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Further details of the Lock-in and Orderly Market Agreements are set out in paragraph 14 of Part 8. 

In addition, Broadway Nominees Limited, as the legal holder of the Distribution Shares on behalf of the 
underlying beneficial owners, who will hold a total of 27,999,999 Ordinary Shares (representing 17.3 per 
cent. of the total issued share capital on Admission) has entered into the Lock-In Agreement pursuant to 
which it has agreed with the Company and N+1 Singer (or the Company’s nominated adviser from time to 
time if not N+1 Singer) that it will not dispose of any interest in such Ordinary Shares for the period of 12 
months following Admission except in certain limited circumstances.  

In relation to those 27,999,999 Ordinary Shares held by Broadway Nominees Limited, 8,510,280 of those 
Ordinary Shares are held beneficially by certain Lock-in Parties (such number representing approximately 
5.3 per cent. of the total issued share capital on Admission).  

Accordingly, on Admission, a total of 105,462,116 Ordinary Shares representing approximate 65.3 per cent. 
of the Enlarged Share Capital will be subject to the above lock-in arrangements. Of these, 77,462,117 will 
be also subject to orderly market arrangements described above representing 48.0 per cent. of the Enlarged 
Share Capital. 

Broadway Nominees Limited (“BNL”) holds on trust for the shareholders of EKF, 27,999,999 A Shares on 
the basis of one A share for every ordinary share held in EKF at the record date for the distribution. EKF 
appointed BNL to hold the legal title to the all of the shares for a period of time to ensure that the shares 
were adequately locked-in. The shares will be locked up for a period of either 365 days from admission to 
trading on AIM or, if all or part of the issued share capital of the Company is not admitted to trading on AIM 
(or another recognised stock exchange) within two years of the date that the distribution was declared, two 
years from the date that the distribution was declared. The lock-in mechanism will continue following 
conversion of the A shares into ordinary shares which will take place shortly before Admission. 

Further details of the lock-in and orderly market undertakings are set out in paragraph 14 of Part 8. 

25. ADMISSION, SETTLEMENT AND CREST 
Application has been made to the London Stock Exchange for the Existing Ordinary Shares, the Placing 
Shares, the Subscription Shares and the Restricted Offer Shares to be admitted to trading on AIM. It is 
expected that Admission will become effective and that dealings in the Ordinary Shares will commence on 
AIM on 28 May 2021. The Ordinary Shares will be in registered form and will be eligible for settlement 
through CREST. 

CREST is a paperless settlement procedure enabling securities to be evidenced otherwise than by a 
certificate and transferred otherwise than by a written instrument. The Articles of Association contain 
provisions concerning the holding and transfer of Ordinary Shares in uncertificated form in accordance with 
the CREST Regulations.  

The Company has applied for the Ordinary Shares to be admitted to CREST with effect from Admission 
and Euroclear has agreed to such admission. Accordingly, settlement of transactions in the Ordinary Shares 
following Admission may take place within the CREST system if the relevant Shareholder so wishes. CREST 
is a voluntary system and Shareholders who wish to receive and retain share certificates will be able to 
do so. 

In the case of Placees who have requested to receive Placing Shares in uncertificated form, it is expected 
that CREST accounts will be credited with effect from 27 May 2021 in respect of EIS/VCT Shares and from 
28 May 2021 in respect of other New Ordinary Shares. In the case of Placees who have requested to receive 
Placing Shares in certificated form, it is expected that share certificates will be despatched by post within 
14 days of the date of Admission. 

No temporary documents of title will be issued. All documents sent by or to a Placee who elects to hold 
Ordinary Shares in certificated form, or at his or her direction, will be sent through the post at the Placee’s 
risk. Pending the despatch of definitive share certificates, transfers will be certified against the register of 
members of the Company. 
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The Ordinary Shares have not been, and will not be, registered under the Securities Act or any other US 
state securities laws. The Ordinary Shares are only being offered outside the US in reliance on Regulation 
S. The Placing Shares and Restricted Offer Shares, as well as the Existing Ordinary Shares, are subject to 
the requirements of Category 3. Under Category 3, Offering Restrictions (as defined under Regulation S) 
must be in place in connection with the Offer and additional restrictions are imposed on resales of such 
shares. In addition to requirements of Regulation S, the Ordinary Shares are “restricted securities” as defined 
in Rule 144 promulgated under the Securities Act. 

Each subscriber for Placing Shares and Restricted Offer Shares, by subscribing for such shares, agrees to 
reoffer or resell such shares only pursuant to registration under the Securities Act or in accordance with the 
provisions of Regulation S or pursuant to another available exemption from registration under the Securities 
Act and any other applicable US state securities laws, and agrees not to engage in hedging transactions 
with regard to such securities unless in compliance with the Securities Act. The above restrictions restrict 
purchasers of Category 3 Shares from reselling such shares in the United States or to certain US Persons. 
These restrictions may remain in place or be reintroduced following the expiry of the Distribution Compliance 
Period at the discretion of the Company, for example in the event the Company issues additional Ordinary 
Shares in a Category 3 transaction under the same ISIN. 

Once the shares are admitted to trading on AIM, Category 3 Shares held in the CREST system will be 
identified with the marker “-REG S”. The “-REG S” marker indicates that such shares held in the CREST 
system will bear a legend (visible on the screen of the person trading Category 3 Shares) setting out certain 
transfer restrictions and other information, including that: (i) transfers of such shares are prohibited except 
in accordance with the provisions of Regulation S, pursuant to 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 and other applicable US state securities laws; and (ii) hedging transactions involving Category 
3 Shares may not be conducted unless in compliance with the Securities Act. 

Representations, warranties and certifications must be made through the CREST system by those selling 
and/or acquiring Category 3 Shares in any transaction. If such representations, warranties and certifications 
cannot be made or are not made, settlement through CREST will be rejected. These restrictions, 
representations and warranties, as well as the legend that will be affixed to Category 3 Shares, are set out 
more fully in Part 3 of this document. 

Furthermore, the Ordinary Shares held by “Affiliates” (as defined in the Securities Act) of the Company shall 
be held in certificated form and accordingly settlement shall not be permitted via CREST until such time as 
the relevant restrictions are no longer applicable. Affiliates of the Company at the time of the Offer, or investors 
that become Affiliates at any time after the Offer, should seek independent US legal counsel prior to selling 
or transferring any Ordinary Shares.  

26. ANTI-BRIBERY POLICY 
The Group takes a zero-tolerance approach to bribery and corruption and is committed to acting 
professionally, fairly and with integrity in all business dealings and relationships wherever they occur. The 
Group implements effective systems to counter bribery and corruption and as part of this it has adopted an 
anti-bribery and anti-corruption policy. The policy provides guidance to those working for the Group on how 
to recognise and deal with bribery and corruption issues and the potential consequences and applies to all 
persons working for the Group or on its behalf in any capacity, including employees at all levels, consultants 
and agents. 

27. THE TAKEOVER CODE 
The Company is a public company incorporated in the UK, which has its registered office in the UK but has 
its place of central management and control in the US. Accordingly, the Takeover Code shall apply to the 
Company on admission of the Ordinary Shares to trading on AIM and, as a result, Shareholders shall be 
entitled to the benefit of the takeover offer protections provided under the Takeover Code. 

Further information concerning the Takeover Code and certain persons including Shareholders who are 
core members of the Concert Parties is set in paragraph 6 of Part 8 of this document. 
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28. FURTHER INFORMATION 
The attention of prospective investors is drawn to the financial and other information set out in Parts 2 to 9 
inclusive of this document, which provide additional information on the Company, the Fundraising and the 
New Ordinary Shares. In particular, prospective investors are advised to consider carefully the risk factors 
relating to any investment in Ordinary Shares set out in Part 2 of this document.
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PART 2 

RISK FACTORS  

Any investment in the Ordinary Shares would be subject to a number of risks. Prior to investing 

in the Ordinary Shares, prospective investors should consider carefully the factors and risks 

associated with any investment in the Ordinary Shares, the Group’s business and the industry in 

which it operates, together with all other information contained in this document including, in 

particular, the risk factors described below. Additional risks and uncertainties that are not 

currently known to the Group, or that it currently deems immaterial, may also have an adverse 

effect on the Group’s business, financial condition and operating results. If this occurs the price 

of the Ordinary Shares may decline and investors could lose all or part of their investment. 

Investors should consider carefully whether an investment in the Ordinary Shares is suitable for 

them in light of the information in this document and their personal circumstances. Investment 

in the Company should only be made by investors able to sustain a total loss of their investment. 

If you are in any doubt about the Ordinary Shares and their suitability for you as an investment, 

you should consult a person authorised under FSMA, who specialises in advising on the 

acquisition of shares and other securities. 

The following is not an exhaustive list or explanation of all risks that prospective investors may 

face when making an investment in the Ordinary Shares and should be used as guidance only. 

The order in which risks are presented is not necessarily an indication of the likelihood of the 

risks actually materialising, of the potential significance of the risks or of the scope of any 

potential harm to the Group’s business, prospects, results of operation and financial position. 

RISKS RELATING TO THE GROUP’S BUSINESS 
1. ISMMS Licence Agreement  
1.1 Non-exclusive licence 

The Company is party to a licence agreement with ISMMS, pursuant to which ISMMS licenses, inter 
alia, certain know-how and applied for patent required for the Group’s business to the Group. The 
licence agreement is non-exclusive in relation to the licensed know-how but is exclusive in relation to 
the licensed patents. Although there is a commercial exposure and risk in respect of the know-how, 
due to the collaborative relationship and interconnected interests between the licensor and licensee, 
commercially this would not pose a significant risk. 

1.2 Non transferability  

This licence is non-transferable, which could therefore restrict the potential sale of the Company, but 
this is not uncommon in patent licences. However, the licence agreement does not contain a change 
of control clause which means it will not terminate, or have a right to be terminated upon a change of 
control in the Company.  

1.3 Termination rights  

Pursuant to the licence agreement, the Company agrees to use commercially reasonable efforts to 
develop and commercialise one licensed product for each condition within the field of use within the 
territory. If the Company fails to meet these obligations, the licence may be terminated. However, the 
Company has already commenced its commercialisation strategies and is confident that its obligations 
under the licence agreement shall be met. 

1.4 Warranties and indemnities  

ISMMS does not provide any warranties to the Company under the licence agreement including any 
express, implied or statutory, including any implied warranties of merchantability, fitness for a particular 
purpose, title and non-infringement, and any warranties arising from course of dealing, course of 
performance or trade usage, all of which are disclaimed. However, due to the collaborative nature of 
the relationship between the licensee and licensor, the Company does not consider this commercially 
to be a significant risk.  
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The licence contains a broad indemnity if commercialisation of the licenced technology results in a 
third party claim which results in a loss for ISMMS. Additionally, the Company’s indemnification 
obligations under the licence are uncapped. Commercially, these provisions are typical and are 
commonly included within such a licence.  

1.5 The Company is dependent upon its strategic relationship with ISMMS 

The Company will be working in collaboration with third parties, including ISMMS, in respect of 
developing improvements of the ISMMS technology under the terms of the licence agreement. ISMMS 
shall retain all right, title and interest in and to the ISMMS technology and know-how under the terms 
of the licence agreement. Any improvements created, conceived, or developed solely by a party shall 
be owned exclusively by such party, whereas if the improvement is created, conceived or developed 
is done jointly by the parties (“Joint Improvements”), shall be jointly owned by both parties.  

Given the relationship between ISMMS and the Company, it is likely that many improvements will be 
developed jointly between the parties, meaning that such improvements are jointly owned. Therefore, 
the Company would be reliant on the consent of ISMMS in respect of its use of any Joint Improvements 
and/or sub-license to third parties.  

As noted above, due to the collaborative relationship and interconnected interests between the 
Company and ISMMS, commercially this does not pose a significant risk. 

2. Patents 
Despite that the Company’s licensed methodologies are proprietary in terms of know-how, there is a risk 
that, if the applied-for patent (and indeed other patents the Company may in future seek to apply for to 
protect its additional intellectual property being developed) are not granted or are not granted in a form 
which provides meaningful protection, then third parties including competitors and partner customers may 
perceive greater scope to develop alternate solutions seeking to address mental resilience and the treatment 
of chronic health conditions, and in such a way as to diminish the Company’s prospects for growth. This 
would also clearly impact the Company’s ability to enforce patent protection (for instance, if patents applied 
for are not granted) which could create lower actual or perceived barriers to entry by competitors. 
Notwithstanding the Company’s many years of research and development of its methodologies, such risks 
could impact on the Company’s financial position and results of operation. The Company will, however, 
continue to robustly monitor and maintain its ongoing intellectual property protection needs. 

3. The Company is dependent on other third parties who provide certain resources and 
services to the Company as the Company has limited resources in the short-term 

The Company relies on internet infrastructure, bandwidth providers, third-party computer hardware and 
software, and other third parties in order to provide services for its own benefit and to its clients and 
members. Any failure or interruption in the business components or services provided by these third parties 
may impact the Company’s operating results. If there is any unanticipated damage, disruption or shutdown 
on multiple information technology systems which the Group utilises, including problems operating, 
upgrading or replacing software, power outages, hardware issues, viruses, cyber-attacked, 
telecommunication or connectivity failures, human error, or other unanticipated events, this may significantly 
impact the Group’s ability to provide its product solution on a short or longer-term basis.  

The Company also relies on third parties for certain resources and outsourced services, including but not 
limited to those supporting the delivery and/or maintenance of critical elements of the Company’s connected 
health solution, such as software development, database management, HIPAA-compliant platform and 
telemedicine and web service providers. Any adverse impacts to these resources or outsourced services, 
including but not limited to the inability to procure resources/services or the desired operating outcomes 
from these resources, termination of business relationships with these third-parties, or unanticipated failures 
to receive intended resources/services from these third-parties may result in material and adverse impacts 
on the Group’s business, financial condition, and operational results. 

The Group has secured an exclusive commercial license to the GRITT™ methodology from ISMMS. The 
Group relies on utilisation of this proprietary intellectual property and know-how to develop its products and 
services, as well as to sustain a competitive advantage. Any changes or amendments to this relationship 
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may negatively impact the Group’s position in the market, including with health insurance or health plan 
provider clients, or its ability to attract new partnerships and clients, which would have a material effect on 
the Group’s business, financial condition, and operational results. 

4. The Company is reliant upon the expertise and continued service of a small number of key 
individuals of its management, board of directors and scientific advisors 

The Company relies on the expertise and experience of a small number of key individuals of its management, 
directors and scientific advisors to continue to develop and manage the business of the Company. The 
retention of their services cannot be guaranteed. Accordingly, the departure of these key individuals could 
have a negative impact on the Company’s operations, financial conditions, its ability to execute the 
Company’s business strategy and future prospects. 

Going forwards, the Company will rely, in part, on the recruitment of appropriately qualified personnel, 
including personnel with a high level of scientific and technical expertise in the industry. The Company may 
be unable to find a sufficient number of appropriately highly-trained individuals to satisfy its growth rate 
which could affects its ability to develop products as planned. 

In addition, the Company’s inability to recruit key personnel or the loss of the services of key personnel or 
consultants may impede the progress of the Company’s research and development objectives as well as 
the commercialisation of its lead and other products. 

5. The Company may need to raise additional funding  
The Company may need to raise additional funding, whether to fund longer than expected operating losses, 
to take advantage of future opportunities or both. No assurance can be given that any such additional 
funding will be available or, if available, that it will be available on a timely basis and on terms that are 
favourable to the Company or Shareholders. If the Company is unable to obtain additional funding as 
required, it may become necessary to reduce the scope of its operations or anticipated expansion or both. 

6. The Company is subject to research and product development risk 
The Group will engage in research and development in order to support evolution and enhancements of its 
services and offerings, as well as contribute to development and release of new solutions and services. The 
Group’s involvement in complex clinical development processes which has a high incidence of delay or 
failure to produce desired results. Any inability to enhance the Group’s products/services, develop new 
products/services, or identify market needs within its market may have a material adverse effect on the 
Company’s business, financial condition, and operational results.  

Furthermore, the Group’s future research and development efforts may be subject to regulations, such as 
human subject protection, data security/protection, institutional review board/ethics board oversight, 
regulatory authorisations, and design control requirements for use in a care setting, whether for FDA, EU- 
or UK-regulated products, or otherwise. Any failure to comply with such requirements could result in 
penalties, delay, or prevent commercialisation of the Group’s products or those of its partners, which could 
have a negative impact on the Group’s results of operation and financial condition. 

7. The Group is subject to risks associated with a dynamic medical, technological, and 
regulatory landscape 

The Group is operating in a market impacted by medical and technological change and obsolescence. 
There can be no assurance that competitive solutions or breakthroughs in medicine and technology for 
the monitoring, treatment, or prevention of either chronic conditions or mental health conditions or both 
may not adversely impact demand for the Group’s services and offerings or render them obsolete. Any 
failure on the Group to adapt to the changing medical and technological landscape or stay up-to-date with 
industry trends will have a material adverse impact on the Group’s business, financial condition and 
operational results. 

The Group’s operating environment is subject to increasingly stringent privacy and data security legislation. 
Any changes to regulation of protected health information or data privacy/security would result in a need to 
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ensure the Group’s technology platform and products and the operation of its business remain compliant, 
which may incur significant costs and impact the Group’s financial condition and operations. Presently, The 
Group is not subject to FDA approval and is not identified as a Software as a Medical Device. Should the 
Group expand into other geographical territories, the Group may be subject to other regulatory bodies. If 
there are any subsequent changes to legislation that subject the Group’s platform and products to approval 
processes, whether on privacy and data matters or otherwise in relation to elements of its care provision 
(including but not limited to the personalisation and delivery of care using AI, machine learning and 
automation), this may adversely impact the Group’s business, financial condition and operational results. 

8. The Company is an early stage business with limited operating history 
The Company is at an early stage of its lifecycle. The Group has demonstration projects in its pipeline and 
aims to generate revenue in 2021, however, the ability of management to implement its revenue model 
amongst B2B customers is unproven and the failure to replicate key findings on the economic and patient 
benefits of its connected health solution for chronic conditions, or otherwise to earn significant per member 
per month revenues from payers would undermine the Group’s core proposition and over time its financial 
condition. The Company’s limited operating history makes it difficult to evaluate current business and future 
prospects or their timing with any precision. The Group has no certainty of cash generation which makes 
evaluating the Group and its business prospects difficult. 

Use by the Group of its in-licensed proprietary methodology and developed technology is supported by 
implementation at the ISMMS facility in the IBD population. However, while the implementation was in a 
clinical medical facility setting, it did not test use of the Group’s more recently developed tech-enabled digital 
platform, making it uncertain if the solution will operate as expected or replicate the same findings. If some 
or all of the Group’s proprietary and in-licensed solution does not operate properly, this could inhibit the 
replication of positive findings, cause reputational damage and could also result in claims against the Group, 
any of which could negatively impact the Group’s commercial progress, financial condition and operating 
results. 

As far as the Directors are aware, the Group has a competitive advantage as a company which is first-to-
market, with no competitor providing both resilience-driven care and the care management solution. The 
failure of the Group’s solution to achieve and maintain market acceptance could result in lower-than-
expected sales, causing the Group’s business, financial condition, and operational results to be materially 
and adversely affected. 

9. The Group faces competitive threats  
The Group’s future success will depend in part upon the Group’s ability to build and retain a competitive 
position in the market. The Group may also face competition from new or existing companies that have 
greater research, development, marketing, financial and personnel resources than the Group. 

10. The Group may be unable to successfully manage operations or manage growth 
With continuous execution on growth initiatives, strategies and operating plans, the Group anticipates 
expansion of its service offerings to new indications in the chronic disease space as well as future expansion 
into select international markets. Any failures to effectively execute on growth initiatives, business strategies, 
or operating plans will adversely affect the Group’s operations.  

If the Group is unable to attract new clients or expand member enrollment with existing clients, revenue 
growth may take longer than expected. Any inability to offer high-quality member support to patients could 
also adversely affect the Group’s relationships with future and prospective payers, members, and other 
shareholders, and subsequently adversely impact the Group’s future operations and financial condition.  

11. The Group faces seasonality and fluctuations in its sales and implementation cycles 
The Group’s success depends on how well the Group deploys and commercialises its platform, as well as 
its ability to execute multi-year contracts with payers. Initial revenue is contingent upon the success of B2B 
sales. Execution of these multi-year partnerships can be long and unpredictable, requiring considerable 
time and expense. Additionally, seasonality of these contracts may make the Group’s sales and revenue 
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difficult to predict. As they may vary substantially from period to period, results of the Group’s operations 
may fluctuate significantly on a quarterly and annual basis. This may make it difficult to assure certain 
operating results and financial metrics. Any failure to meet expectations of securities analysts or investors 
may result in a decline in the Group’s share price and ultimately its financial condition and performance. 

12. The Group may need to engage in legal proceedings, litigation, and audits for compliance 
and protection of intellectual property rights 

The Group is subject to compliance with federal and state laws, EU laws, UK laws, and regulations, including 
policies regarding data security/privacy and anti-bribery/anti-corruption/anti-money laundering laws. The 
Group may also be subject to medical liabilities claims and regulation regarding corporate practice of 
medicine or fee splitting.  

The Group may need to engage in legal proceedings and litigation in the normal course of business, including 
but not limited to protection of any intellectual property, data and the Group’s rights under contractual 
agreements, which are costly to prosecute or defend and may materially harm the Group and operational results.  

The Group secured a commercial license to the GRITT™ methodology and are reliant on its use to generate 
cost savings for its clients. Any failure to protect or enforce exclusivity rights may harm the Group and impact 
its competitive advantage. Additionally, the Group may be subject to claims that it has violated the intellectual 
property rights of others or have privacy disputes in relation to data it has collected or handled. 

Management of legal proceedings, litigation and compliance audits are time-consuming and costly. 
Moreover, there is no certainty that regulatory proceedings, litigation, claims and audits have predictable 
outcomes and no assurances that the Group’s expectations on entering into such matters will prove correct.  

Any security breaches, loss of data, and other disruptions that could compromise sensitive information related 
to the Group, clients, or members, or prevent the Group from accessing critical information, could expose 
the Group to liabilities that may adversely affect the Group’s reputation, business and financial performance 
and condition. Any failure to appropriately comply with governmental regulations may also subject the Group 
to substantial penalties and risk compensatory actions brought for breach of statutory duty. 

Resolution of any of these matters, even if favorable outcomes are achieved, will require time and resources 
that could harm the Group, its reputation, financial condition, operational results, and the share price of 
Ordinary Shares. 

13. The Group faces uncertainties in its expansion and with strategic partnerships 
To achieve successful growth long-term, it is important that the Group expands its services and offerings to 
additional chronic conditions as well as into select international markets. Any anticipated or unanticipated 
business, political, regulatory, operational, financial, and economic risks may hinder growth and affect 
costs/revenue projections. This may cause the Group’s value proposition to partners to be materially less 
compelling, or in the case of the application of the Company’s approach to additional chronic conditions, 
to be limited in scope or value-add, causing the Company to achieve reduced or even negative returns on 
its investment in such expansion. 

Expansion into international markets may also subject the Group to previously unaccounted for laws and 
regulations which must be complied with, increasing the Group’s costs and potentially subjecting the Group 
to liability if any such laws or regulation are violated. 

Additionally, inability to benefit from strategic partnerships, inability to acquire suitable businesses successfully 
or generate favorable returns on investments could result in operating difficulties, dilution, and other adverse 
consequences that may materially impact the Group’s business, financial condition, and operational results.  

14. Dr. Laurie Keefer and US Litigation 
The Company Co-founder, Dr. Laurie Keefer, is the plaintiff in ongoing US proceedings against metaMe 
Health Inc and metaMe Health LLC (“the Defendants”). Dr. Keefer is seeking a declaratory judgment that 
two copyright agreements relating to hypnosis treatment protocols (which are subject to copyright) for IBD 
and Gastroesophageal Reflux Disease (“GERD”), (“the Agreements”), are declared null and void and 
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unenforceable. As a result of, inter alia, broadly drafted non-compete clauses within the Agreements, which 
could act to limit Dr. Keefer from developing novel hypnosis protocols.  

The Company is cited within those proceedings as having “an interest in developing treatments for GERD 
and IBD utilizing digital platforms”. Any perceived risk to the Company’s interests would be alleviated by the 
fact that Dr. Keefer’s GRITT™ methodology, exclusively licensed to the Company, does not incorporate 
hypnosis and is unlikely to do so in the future. Further, if down the road, Dr. Keefer wanted to develop novel 
hypnosis protocols specifically for Trellus, these would be based on her scientific know-how in the field of 
hypnosis and resilience-based care for chronic conditions and unrelated to the derivative work of the 
Agreements licensed to the Defendants which are based on the North Carolina Protocol of Dr. Olafur 
Palsson.  

15. Additional regulation applicable to prospective solutions for other chronic conditions and/ 
or in other geographies 

Development of the Company’s connected care solutions to apply to other chronic conditions, in other 
geographies or both, will require additional consideration of applicable law and regulation pertaining to 
such operations.  

For the Company to operate in states outside New York State, it will have to (i) get its New York PC/PLLC 
authorised to do business in those other states (or form a new entity in the two states, New Jersey and 
California, that do not allow an out of state professional entity to operate within its borders), and/or 
(ii) determine what entity can be used to bear risk of a contract with a customer in that state (e.g., in New 
Jersey, the Company would need to form an organised delivery system or ODS under New Jersey law). 

The Company intends to assess such requirements using outsourced experts and advisers, to consider all 
applicable elements (in addition to commercial viability) before engaging in such expansion. 

16. The Group’s expenditure requirements may be more than anticipated  
The expenditure required by the Group may be more than currently anticipated. The Group has planned 
significant organic growth and there is a risk that the amounts that the Group anticipates will be needed to 
fund such growth will be insufficient, that the anticipated timing of such investment may prove incorrect, or 
that the Group may be unable to generate cash from its operations or raise amounts in addition to funds 
raised from the Fundraising. The Group may not be able to generate revenues at the times targeted. Costs 
may be greater than planned, or timings may vary from those targeted. 

17. Federal and State fraud and abuse laws 

The Company’s arrangements with healthcare professionals, clients, and third-party payors may subject 
the Company to various federal and state healthcare laws and regulations regarding fraud and abuse. These 
laws and regulations include: federal Anti-Kickback Statute; False Claims Act; and state laws regarding 
fee-splitting prohibitions and payments to providers. Similar laws and regulations apply in the UK and in the 
EU. These laws may impact the Company’s engagement with the Company’s partnered entities as well as 
impact sales and marketing operations. Failure to maintain compliance could result in significant penalties 
and require changes in Company’s business operations. 

GENERAL RISKS 

1. Investment Risks 
An investment in the Ordinary Shares is only suitable for financially sophisticated investors who are capable 
of evaluating the merits and risks of such an investment, or other investors who have been professionally 
advised with regard to the investment, and who have sufficient resources to be able to bear any losses that 
may arise therefrom (which may be the whole amount invested). Such an investment should be seen as 
complementary to existing investments in a wide spread of other financial assets and should not form a 
major part of an investment portfolio. Investors should not consider investing in the Ordinary Shares unless 
they already have a diversified investment portfolio. 
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Prospective investors should be aware that the value of an investment in the Company may go down as 
well as up and investors may therefore not recover or may lose all of their original investment. 

In addition, the price at which investors may dispose of their Ordinary Shares may be influenced by a number 
of factors, some of which may pertain to the Company, and others of which are extraneous. These factors 
could include the performance of the Company’s business, large purchases or sales of Ordinary Shares, 
liquidity (or absence of liquidity) in the Ordinary Shares, currency fluctuations, legislative or regulatory or 
taxation changes, general economic and political conditions and interest and inflation rate variations. The 
value of the Ordinary Shares may therefore fluctuate and not reflect their underlying asset value. 

2. Economic conditions and current economic weakness 
Any economic downturn either globally or locally in any area in which the Group operates may have an 
adverse effect on the demand for the Group’s services. A more prolonged economic downturn may lead to 
an overall decline in the volume of the Group’s sales, restricting the Group’s ability to generate a profit. 

In addition, although signs of economic recovery have been perceptible in certain countries, the sustainability 
of a global economic upturn is not yet assured. If economic conditions remain uncertain this might have an 
adverse impact on the Group’s operations and business results. 

3. The business could be adversely affected by the effects of health epidemics, including the 
current COVID-19 pandemic, in regions where the Company or third parties on which it relies 
or may come to rely have significant manufacturing facilities, concentrations of validatory 
demonstration, commercial or research sites or other business operations. 

The Company’s business could be adversely affected by health epidemics in regions where it has 
concentrations of demonstration, commercial or research sites, or other business operations or places of 
management, and could cause significant disruption in the operations of third parties upon whom it may be 
reliant or come to rely. 

In addition, the Company’s demonstration contracts, feasibility studies, research studies validation studies 
and commercial launch plans or timelines may be affected by the COVID-19 pandemic, and such delays 
could have a material negative effect on the Group’s commercial operations and financial results. 

The spread of COVID-19, which has caused a broad impact globally, may materially affect the Company 
economically. While the potential economic impact brought by, and the duration of, COVID-19 may be 
difficult to assess or predict, a widespread pandemic could result in significant disruption of global financial 
markets, reducing the Company’s ability to access capital, which could in the future negatively affect the 
Company’s liquidity. In addition, a recession or market correction resulting from the spread of COVID-19 
could materially affect the Company’s business and the value of the Ordinary Shares. 

The global pandemic of COVID-19 continues to rapidly evolve. The ultimate impact of the COVID-19 
pandemic or a similar health epidemic is highly uncertain and subject to change. The Directors do not yet 
know the full extent of potential delays or impacts on the Company’s business, its clinical trials, healthcare 
systems or the global economy as a whole. However, these effects could have a material impact on the 
Company’s operations, and the Directors will continue to monitor the COVID-19 situation closely. 

4. Force Majeure 

The Group’s operations now or in the future may be adversely affected by risks outside the control of the 
Group including labour unrest, civil disorder, hostilities, war, subversive activities or sabotage, fires, floods, 
explosions or other catastrophes, epidemics or quarantine restrictions. 

5. Taxation 

Any change in the Group’s tax status or in taxation legislation or its interpretation, could affect the Group’s 
ability to provide returns to Shareholders and/or alter the post-tax returns to Shareholders. Statements in 
this document concerning the taxation of the Group and its investors are based upon current tax law and 
practice which is subject to change.  
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The enactment of legislation implementing changes in the US taxation of international business activities, the 
adoption of other tax reform policies or changes in tax legislation or policies in jurisdictions outside of the 
United States could also have a material impact on the Group’s results of operations and financial condition. 

6. Legislation and Compliance 

This Document has been prepared on the basis of current legislation, rules and practice and the Directors’ 
interpretation thereof. Such interpretation may not be correct and it is always possible that legislation, rules 
and practice may change. There can be no assurance that future legislation, rules and practice will not 
adversely affect the business or financial condition of the Group. 

7. Economic, political, judicial, administrative, taxation or other regulatory matters 

The Group may be adversely affected by changes in economic, political, judicial, administrative, taxation or 
other regulatory factors in the areas and jurisdictions in which the Group operates. 

8. Currency Risk 

The Group expects to present its financial information in US dollars, although part of its business may be 
conducted in other currencies. As a result, it will be subject to foreign currency exchange risks due to 
exchange rate movements, which will affect the Group’s transaction costs and the translation of its results. 
The Company’s Ordinary Shares will be traded in pounds sterling. 

RISKS RELATING TO THE ORDINARY SHARES 

1. The market price of the Ordinary Shares may fluctuate significantly in response to a number 
of factors, some of which may be out of the Company’s control 

Publicly traded securities from time to time experience significant price and volume fluctuations that may 
be unrelated to the operating performance of the companies that have issued them. In addition, the market 
price of the Ordinary Shares may prove to be highly volatile. The market price of the Ordinary Shares may 
fluctuate significantly in response to a number of factors, some of which are beyond the Company’s control, 
including: variations in operating results in the Company’s reporting periods; changes in financial estimates 
by securities analysts; poor stock market conditions affecting companies engaged in the same sector; 
additions or departures of key personnel; any shortfall in turnover or net profit or any increase in losses 
from levels expected by securities analysts; and future issues or sales of Ordinary Shares. Any or all of 
these events could result in a material decline in the price of the Ordinary Shares, regardless of the 
Company’s performance. 

2. Suitability of the Ordinary Shares as an investment 
The Ordinary Shares may not be a suitable investment for all the recipients of this document. Before making 
a final decision, Shareholders and other prospective investors are advised to consult an appropriate 
independent financial adviser authorised under the FSMA if such Shareholder or other prospective investor 
is resident in the UK or, if not, from another appropriately authorised independent financial adviser who 
specialises in advising on acquisitions of shares and other securities. 

The value of the Ordinary Shares, and the income received from them, can go down as well as up and 
Shareholders may receive less than their original investment. In the event of a winding-up of the Company, 
the Ordinary Shares will rank behind any liabilities of the Company and therefore any return for Shareholders 
will depend on the Company’s assets being sufficient to meet the prior entitlements of creditors. 

3. Legislation and tax status 
This Document has been prepared on the basis of current legislation, regulation, rules and practices and 
the Director’s interpretation thereof. Such interpretation may not be correct and it is always possible that 
legislation, rules and practice may change. Any change in legislation and in particular tax status or tax 
residence of the Group or in tax legislation or practice may have an adverse effect on the returns available 
on an investment in the Company. 
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4. The Company’s ability to pay dividends in the future is not certain 

The Company cannot guarantee that it will have sufficient cash resources to pay dividends in the future. 
The declaration, payment and amount of any future dividends of the Company are subject to the discretion 
of the Shareholders, or in the case of interim dividends to the discretion of the Directors, and will depend 
upon, amongst other things, the Group’s earnings, financial position, cash requirements, availability or profits, 
any dividends and profits that it receives from its subsidiary companies, as well as provisions for relevant 
laws or generally accepted accounting principles from time to time. 

5. Further issuances of Ordinary Shares may be dilutive 

The Company may decide to offer additional shares in the future for capital raising or other purposes. 
Shareholders who do not take up or who are not eligible to take such an offer will find their proportionate 
ownership and voting interests in the Company to be reduced. An additional offering could also have a 
material adverse effect on the market price of the Ordinary Shares as a whole. 

6. Valuation of Ordinary Shares 

The Placing Price has been determined by the Company and may not relate to the Group’s net asset value, 
net worth, or any established criteria or value. There can be no guarantee that the Ordinary Shares will be 
able to achieve higher valuations or, if they do so, that such higher valuations can be maintained. 

7. Market Perception 

Market perception of the Company and/or the Group may change, potentially affecting the value of 
investor’s holdings and the ability of the Company to raise further funds by the issue of further Ordinary 
Shares or otherwise. 

8. The Ordinary Shares will not be admitted to the Official List 
Ordinary Shares will be traded on AIM and will not be admitted to the Official List or admitted to trading on 
the London Stock Exchange’s main market for listed securities. Neither the FCA nor the London Stock 
Exchange have examined or approved the contents of this Document. The rules of AIM are less demanding 
than those of the Official List and an investment in Ordinary Shares traded on AIM may carry a higher risk 
than an investment in shares admitted to the Official List. Although the Company is applying for the admission 
of its Enlarged Share Capital to trading on AIM, there can be no assurance that an active trading market for 
the Ordinary shares will develop, or if developed, that it will be maintained. In addition, the market in Ordinary 
Shares on AIM may have limited liquidity, making it more difficult for an investor to realise its investment than 
might be the case in respect of an investment in shares which are quoted on the London Stock Exchange’s 
main market for listed securities. Investors should therefore be aware that the market price of the Ordinary 
Shares may be more volatile than the market prices of shares quoted on the London Stock Exchange’s 
main market for listed securities and may not reflect the underlying value of the net assets of the Group. For 
these and other reasons, investors may not be able to sell at a price which permits them to recover their 
original investment. 

9. Risks relating to EIS relief and VCT  
The Company has applied for advance assurance from HMRC that, subject to the receipt of a satisfactory 
compliance statement from the Company, HMRC would be able to authorise the Company to issue 
“compliance certificates” under the EIS Legislation for the purposes of enabling qualifying individual investors 
to apply for EIS Relief in respect of their subscription for Ordinary Shares. This advance assurance is 
expected to apply only in relation to the EIS Shares. The Company also applied for advance assurance that 
the EIS Shares will be “eligible shares”. 

The HMRC advance assurance in connection with EIS was sought on the basis of the legislation as enacted 
at the date that the advance assurances and confirmation were given, and on the basis of the facts set out 
in the application made to HMRC. In the event of any change to the legislation, any alteration to the 
Company’s position or the rights attaching to the EIS Shares, or if HMRC were to consider that all material 
facts were not set out in the application, the advance assurances and knowledge-intensive company 
confirmation given by HMRC may not apply. 
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The advance assurance in respect of EIS relates only to the requirements in the EIS Legislation that relate 
to the Company and the EIS Shares, and will not guarantee that any particular investor will be able to obtain 
EIS Relief in respect of a subscription for EIS Shares (whether in the Placing or the Restricted Offer). The 
availability of EIS Relief and the status of the relevant EIS Shares as a qualifying holding for EIS purposes 
will be conditional on (amongst other things) the Company and the investor both continuing to satisfy the 
relevant requirements, under the EIS Legislation, throughout, broadly, the period of three years from the 
date of issue of the relevant EIS Shares. Neither the Company, the Board nor the Company’s advisers 
represent, warrant or undertake that the Company or the EIS Shares will comply with the requirements of 
the EIS Legislation at or following the EIS Placing, that investors will be able to obtain EIS Relief in respect 
of their subscription for EIS Shares, or that in due course such EIS Relief will not be withdrawn. 

Circumstances may arise (which may include the sale of the Company) where the Board believes that the 
interests of the Company are not best served by acting in a way that preserves VCT qualifying status, or 
ensures that the Company and/or the EIS Shares will continue to meet the conditions for EIS Relief. In 
such circumstances, the Company and the Board cannot undertake to conduct the activities of the 
Company in a manner designed to preserve any such relief or status. Should the relevant legislation 
regarding the EIS or VCTs change then eligibility for EIS Relief or qualifying status for VCT purposes 
previously obtained may be lost. 

Any person seeking to obtain EIS Relief or a VCT seeking to subscribe for shares in the Company should 
consult their own professional tax adviser in order that they may fully understand how the EIS Legislation 
and VCT Legislation applies in their individual circumstances. In particular, any such person should seek 
professional tax advice as to whether or not they are considered to be “independent”, for the purposes of 
seeking EIS Relief. There is a risk that such person may consider themselves to be “independent” but HMRC 
does not agree with such classification. 

Any investor who is an Existing Shareholder at the time of the Placing or Restricted Offer will not be eligible 
to claim EIS Relief on their new investment in the Company’s shares. 

10. The Existing Ordinary Shares, the Placing Shares and Restricted Offer Shares are subject to 
resale conditions under the Securities Act 

The Existing Ordinary Shares, the Placing Shares and Restricted Offer Shares will not be registered under 
the Securities Act, and the resale of such shares will be subject to resale restrictions under the Securities 
Act. Such shares will be considered Category 3 shares. Until completion of the Distribution Compliance 
Period or, if earlier, the effective date of a resale registration statement registering the offer and resale of the 
Category 3 Shares with the SEC, an offer or sale of such shares within the US or to US Persons may violate 
the registration requirements of the Securities Act if such offer or sale is made otherwise than in accordance 
with an available exemption from, or a transaction not subject to, the registration requirements under the 
Securities Act and other applicable US state securities laws. Only the Company is entitled to register its 
Ordinary Shares under the Securities Act, and the Company has no obligation to do so. Further, the 
Company can give no assurances that an exemption from registration will be available for any resales or 
transfers of the Ordinary Shares.  

The Category 3 Shares will be restricted securities within the meaning of Rule 144(a)(3) under the Securities 
Act and any certificates representing such securities will bear a legend to the effect that the securities 
represented thereby are not registered under the Securities Act or any applicable US state securities laws 
and may only be offered, sold, pledged, or otherwise transferred pursuant to an exemption from, or in a 
transaction not subject to, the registration requirements of the Securities Act and any applicable US state 
securities laws. Category 3 Shares held in the CREST system will also be identified with the marker “REG 
S” and will have a restricted ISIN (applicable for all the Ordinary Shares). Additionally, under Category 3 of 
Regulation S, offering restrictions (as defined under Regulation S) will be in place with respect to such 
Category 3 Shares. These restrictions include: 

l certification by each purchaser that such purchaser is not a US Person and that the purchaser is not 
acquiring or has not acquired the Category 3 Shares for the account or benefit of any US Person; 

l an agreement by each purchaser not to engage in hedging activities with regards to the Category 3 
Shares except in compliance with the Securities Act; 

l the placement of a restrictive legend on each certificate, as described above; and 
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l an agreement by the Company to issue stop transfer instructions to the registrar and refuse any 
registration or transfer of securities not made in accordance with Regulation S, an effective registration 
statement under the Securities Act, or an applicable exemption from, or in a transaction not subject 
to, the registration requirements under the Securities Act and any applicable US state securities laws. 

These Category 3 offering restrictions may negatively impact the ability of purchasers in this Placing or 
holders of Existing Ordinary Shares to sell such shares at the time or at the price or upon such other terms 
as such holder desires. 

For further information regarding the significant restrictions on transfer applicable to Category 3 Shares, 
please see Part 9 of this document. 

11. SEC review of the new Euroclear electronic settlement procedures for securities offered and 
sold pursuant to Category 3 of Regulation S 

Category 3 securities are subject to strict transfer restrictions (the “Transfer Restrictions”) and must bear 
certain legends so that counterparties in the secondary market for the Ordinary Shares can determine 
whether any particular offer and resale complies with the resale sale harbour under Regulation S (see Part 
9 of this document). Pursuant to EU regulatory requirements regarding the clearance and settlement of 
securities traded on regulated markets, Euroclear UK & Ireland has established procedures designed to 
facilitate the trading of dematerialised Category 3 securities in accordance with the Transfer Restrictions 
applicable to resales of such securities (the “Procedures”). To the knowledge of the Directors, the 
commissioners and staff of the SEC have thus far declined requests to express any view, and have not in 
fact expressed any view, on the sufficiency of the Procedures for the purpose of complying with the Transfer 
Restrictions. The SEC may subsequently determine the Procedures to be insufficient for the purpose of 
complying with the Transfer Restrictions. If this were to occur, the SEC could make a determination that 
the Company did not comply with the requirements of Regulation S. Although the outcome of such a 
determination is difficult to predict, the secondary market in the Common Shares could be adversely 
affected. The Company may be required to register the Ordinary Shares with the SEC, which would entail 
significant expense to the Company and a significant amount of time on behalf of the Directors and senior 
managers. Furthermore, the Company and the Directors could also be subject to criminal, civil or 
administrative proceedings.  

12. Trading market for the Ordinary Shares 
As noted above, following the Placing and Restricted Offer all the Company’s Ordinary Shares will be 
Category 3 Shares and will have an ISIN that will remain restricted for the Distribution Compliance Period. 
During this period, Category 3 Shares will trade with the marker “REG S” and be subject to the electronic 
Category 3 restrictions, legends and electronic purchaser certifications described above.  

A key practical consequence of application of Category 3 restrictions is that the Shareholders will be unable 
to resell their Category 3 Shares via CREST to US Persons during the Distribution Compliance Period. 

Upon the expiry of the Distribution Compliance Period, the restrictions applicable to Category 3 Shares will 
(subject to certain other conditions) fall away, and, upon notifying the London Stock Exchange and 
completing the necessary formalities, all the restricted Category 3 Shares will become unrestricted, keeping 
the same ISIN.  

It is not clear how the restricted nature of Category 3 Shares will affect investors’ perception and the liquidity 
of the Ordinary Shares, and there could be no assurances regarding future success of AIM and liquidity in 
the market for the Ordinary Shares. In particular, the market for Category 3 Shares may be, or may become, 
relatively illiquid given the restrictions on the transfer of Category 3 Shares described above and in Part 9 of 
this document and therefore the Ordinary Shares being Category 3 Shares may be, or may become, difficult 
to sell.
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PART 3 

SECTION A: ACCOUNTANTS’ REPORT ON THE HISTORICAL FINANCIAL  

INFORMATION OF THE GROUP 

Crowe U.K. LLP 
Chartered Accountants 

Member of Crowe Global 
55 Ludgate Hill 
London EC4M 7IW, UK 
Tel +44 (0)20 7842 7100 
Fax +44 (0)20 7583 1720 
DX: 0014 London Chancery Lane 
www.crowe.co.uk 

24 May 2021 

The Directors 
Trellus Health plc 
Avon House 
19 Stanwell Road  
Penarth 
Cardiff 
CF64 2EZ 

The Partners 
Nplus1 Singer Advisory LLP 
1 Bartholomew Lane 
London EC2N 2AX  

Dear Sirs, 

Introduction 
We report on the historical financial information of Trellus Health plc (the “Company”) and its wholly owned 
subsidiary Trellus Health Inc. (together the “Group”) as set out in section B of Part 3 of the Group’s admission 
document dated 28 May 2021 (the “Document”). The historical financial information has been prepared 
for inclusion in the Document on the basis of the accounting policies set out at Note 2 to the historical 
financial information of the Group. This report is required by item 18.3.1 of Annex 1 of the UK version of 
Commission Delegated Regulation (EU) 2019/980 (the “Prospectus Delegated Regulation”) as applied by 
paragraph (a) of Schedule Two to the AIM Rules for Companies and is given for the purpose of complying 
with that paragraph and for no other purpose. 

Save for any responsibility arising under item 18.3.1 of Annex 1 of the Prospectus Delegated Regulation as 
applied by paragraph (a) of Schedule Two to the AIM Rules for Companies to any person as and to the 
extent there provided, to the fullest extent permitted by law, we do not accept or assume responsibility and 
will not accept any liability to any other person for any loss suffered by any such other person as a result of, 
arising out of, or in connection with this report or our statement, required by and given solely for the purposes 
of complying with item 18.3.1 of Annex 1 of the Prospectus Delegated Regulation as applied by paragraph 
(a) of Schedule Two to the AIM Rules for Companies, or consenting to its inclusion in the Document. 

Responsibilities 
The directors of the Company are responsible for preparing the historical financial information in accordance 
with International Financial Reporting Standards (“IFRS”). 

It is our responsibility to form an opinion on the historical financial information and to report our opinion 
to you. 
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Basis of opinion 
We conducted our work in accordance with Standards for Investment Reporting issued by the Financial 
Reporting Council in the United Kingdom. Our work included an assessment of evidence relevant to the 
amounts and disclosures in the historical financial information. It also included an assessment of significant 
estimates and judgments made by those responsible for the preparation of the historical financial information 
and whether the accounting policies are appropriate to the entity’s circumstances, consistently applied and 
adequately disclosed. 

We planned and performed our work so as to obtain all the information and explanations we considered 
necessary in order to provide us with sufficient evidence to give reasonable assurance that the historical 
financial information is free from material misstatement whether caused by fraud or other irregularity or error. 

Our work has not been carried out in accordance with auditing or other standards and practices generally 
accepted in other jurisdictions and accordingly should not be relied upon as if it had been carried out in 
accordance with those standards and practices. 

Opinion 
In our opinion, the historical financial information gives, for the purposes of the Document, a true and fair 
view of the state of affairs of the Group as at the dates stated and of its results, cash flows and changes in 
equity for the periods then ended in accordance with IFRS. 

Declaration 
For the purposes of paragraph (a) of Schedule Two to the AIM Rules for Companies we are responsible for 
this report as part of the Admission Document and declare, to the best of our knowledge, the information 
contained in this report is in accordance with the facts and that this report makes no omission likely to affect 
its import. This declaration is included in the Admission Document in compliance with item 18.3.1 of Annex 
1 of the Prospectus Delegated Regulation as applied by paragraph (a) of Schedule Two to the AIM Rules 
for Companies. 

Yours faithfully, 

Crowe U.K. LLP 
Chartered Accountants 
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SECTION B: HISTORICAL FINANCIAL INFORMATION ON THE GROUP 

CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME 

The consolidated statements of comprehensive income of the Group for the period ended 31 December 
2020 is set out below: 

Period from 
15 July 2020 to 

31 December 
2020 

Note US$’000 

Administrative expenses (762) 
Operating loss 4 (762) 
Income tax 6 – 
Loss for the period (762) 
Other comprehensive income – 
Loss and total comprehensive loss attributable to: 
Owners of the Parent Company (762) 

–––––––––––– –––––––––––– 

$ 
Basic and diluted loss share 16 (0.01) 

–––––––––––– –––––––––––– 
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION 

The consolidated statement of financial position of the Group as at 31 December 2020 is set out below: 

Note US$’000 
Assets 
Non-current assets 
Intangible fixed assets 7 662 
Property, plant and equipment 8 11 

–––––––––––– 
Total non-current assets 673 

–––––––––––– 
Current assets  
Trade and other receivables 9 11 
Cash and cash equivalents 3,684 
Total current assets 3,695 

–––––––––––– 
Total assets 4,368 

–––––––––––– 
Equity and Liabilities 
Equity 
Share capital 14 12 
Share premium 15 4,996 
Retained earnings 15 (762) 

–––––––––––– 
Total equity 4,246 

–––––––––––– 
Current liabilities  
Trade and other payables 11 122 

–––––––––––– 
Total liabilities 122 

–––––––––––– 
Total equity and liabilities 4,368 

–––––––––––– –––––––––––– 
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY 

The consolidated statement of changes in equity of the Group for the period ended 31 December 2020 is 
set out below: 

Share Share Retained 
capital premium earnings Total 

US$’000 US$’000 US$’000 US$’000 

Balance on incorporation – – – – 
Loss for the period – – (762) (762) 
Total comprehensive loss for the period – – (762) (762) 
Issue of share capital 12 4,996 – 5,008 

–––––––––––– –––––––––––– –––––––––––– –––––––––––– 
Balance at 31 December 2020 12 4,996 (762) 4,246 

–––––––––––– –––––––––––– –––––––––––– –––––––––––– –––––––––––– –––––––––––– –––––––––––– –––––––––––– 
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CONSOLIDATED STATEMENT OF CASH FLOWS 

The consolidated statement of cash flow of the Group for the period ended 31 December 2020 is set out 
below: 

Note US$’000 
Cash flows from operating activities 
Loss before income tax for period (762) 
Adjustments for: 
Depreciation of tangible assets 4 1 
(Increase)/decrease in trade and other receivables (11) 
Increase/(decrease) in trade and other payables 122 

–––––––––––– 
Net cash used by operating activities (650) 

–––––––––––– 
Cash flows from investing activities 
Internally generated intangible assets 7 (662) 
Purchase of tangible assets 8 (12) 

–––––––––––– 
Net cash used by investing activities (674) 

–––––––––––– 
Cash flows from financing activities 
Issue of share capital 14 5,008 

–––––––––––– 
Net cash inflow generated from financing activities 5,008 

–––––––––––– 
Net increase in cash and cash equivalents 3,684 
Cash and cash equivalents at beginning of period – 

–––––––––––– 
Cash and cash equivalents at the end of the period 3,684 

–––––––––––– –––––––––––– 
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NOTES TO THE HISTORICAL FINANCIAL INFORMATION 

1. Corporate information 
The Group’s principal activity is digital healthcare for Inflammatory bowel disease.  

The Company is a limited company incorporated in England and Wales and domiciled in UK. The registered 
office address office is Avon House, 19 Stanwell Road, Penarth, Cardiff, CF64 2EZ and the company number 
is 12743489. 

The Company was incorporated as Trellus Health Limited on 15 July 2020 as a private company. On 12 May 
2021, the company was registered as a public company and changed its name to Trellus Health plc. 

2. Summary of significant accounting policies 
The principal accounting policies adopted in the preparation of the historical financial information of the 
Company, which have been applied consistently to the period presented, are set out below: 

Basis of preparation 

The historical financial information has been prepared in accordance with International Financial Reporting 
Standards and interpretations issued by the International Financial Reporting Standards Interpretations 
Committee (“IFRIC”) as adopted by the European Union (“IFRS”).  

The presentation currency of the Group is United States dollars (“USD” or “US$”) as this is the currency of 
the primary economic environment that the main business operates in. 

Measurement convention 

The financial information has been prepared under the historical cost convention. Historical cost is generally 
based on the fair value of the consideration given in exchange for assets. 

The preparation of the financial information in compliance with IFRS requires the use of certain critical 
accounting estimates and management judgements in applying the accounting policies. The significant 
estimates and judgements that have been made and their effect is disclosed in note 3. 

Going concern 

At the date of this historical financial information, the Group has not generated any revenues. It has over 
$3.5 million in cash for working capital requirements to cover the next few months. The company is in 
process of raising funds in the AIM market which will cover over 12 months expenditure. 

The Board has considered the impact of the ongoing COVID-19 pandemic. There has been minimal impact 
on the Group to date. Given the impact of COVID-19 in the economy generally, the Board has performed a 
number of stress tests to assess the ability of the Group to continue as a going concern. 

The Directors have prepared cash flow forecasts for the Group for a review period of 12 months from the 
date of approval of this historical financial information. These forecasts reflect an assessment of current and 
future market conditions and their impact on the Group’s future cash flow performance. 

The forecasts have been sensitised for additional costs which may be incurred in the review period. In the 
sensitised scenario, the forecasts indicate the Group would still have sufficient cash to continue as a going 
concern.  

Having considered the points above, the Directors remain confident in the long-term future prospects for 
the Group, and their ability to continue as a going concern for the foreseeable future. They therefore adopt 
the going concern basis in preparing the historical financial information of the Group. 

Taxation 

Income tax expense represents the sum of the tax currently payable and deferred tax.  
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Current tax 

Current tax payable is based on taxable profit for the year. Taxable profit differs from net profits as reported 
in the income statement because it excludes items of income or expense that are taxable or deductible in 
other years and it further excludes items that are never taxable or deductible. The Group’s liability for current 
tax is calculated using tax rates that have been enacted or substantially enacted by the reporting end date. 

Deferred tax 

Deferred tax is the tax expected to be payable or recoverable on temporary differences between the carrying 
amounts of assets and liabilities in the historical financial information and the corresponding tax bases used 
in the computation of taxable profit, and is accounted for using the balance sheet liability method. Deferred 
tax liabilities are generally recognised for all taxable temporary differences and deferred tax assets are 
recognised to the extent that it is probable that taxable profits will be available against which deductible 
temporary differences can be utilised. Such assets and liabilities are not recognised if the temporary 
differences arises from goodwill or from the initial recognition of other assets and liabilities in a transaction 
that affects neither the tax profit nor the accounting profit. 

The carrying amount of deferred tax assets is reviewed at each reporting end date and reduced to the extent 
that it is no longer probable that sufficient taxable profits will be available to allow all or part of the asset to 
be recovered. Deferred tax is calculated at the tax rates that are expected to apply in the period when the 
liability is settled or the asset is realised. Deferred tax is charged or credited in the income statement, except 
when it relates to items charged or credited directly to equity, in which case the deferred tax is also dealt 
with in equity. Deferred tax assets and liabilities are offset when the company has a legally enforceable right 
to offset current tax assets and liabilities and the deferred tax assets and liabilities relate to taxes levied by 
the same tax authority. 

Foreign currency translation 

(a) Functional and presentation currency 

Items included in the historical financial information of the Group are measured using USD, the currency 
of the primary economic environment in which the main trading entity operates. 

(b) Transactions and balances 

Foreign currency transactions are translated into the functional currency using the exchange rates 
prevailing at the dates of the transactions. Foreign exchange gains and losses resulting from the 
settlement of such transactions and from the translation at year-end exchange rates, of monetary 
assets and liabilities denominated in foreign currencies to USD, are recognised in the income statement. 

Intangible assets 

Intangible assets are measured at cost less accumulated amortisation and any accumulated 
impairment losses. 

Internally generated intangible assets arising from the development of software solutions are recognised 
only if all of the following conditions are met: 

l It is probable that the asset will generate future economic benefits;  

l The costs can be measured reliability; 

l The technical feasibility of completing the intangible asset can be demonstrated; 

l There is the intention to complete the asset and use or sell it; and 

l Adequate technical, financial and other resources to complete the development and to use or sell the 
asset are available.  

Research costs incurred that do not meet the above conditions are expensed within cost of sales in the 
income statement.  

Intangible assets are stated at costs less provision for amortisation and impairment. Intangible assets relating 
to products in development are subject to impairment testing annually. The Group’s intangible assets have 
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not yet been brought into use and therefore no amortisation has been recognised to date. The Group 
expects the amortisation to start from next year. 

The Group amortises intangible assets with a limited useful life on a straight-line basis. The following rates 
are applied: 

l Development costs – over useful life of four years. 

Tangible assets 

Tangible fixed assets are stated at cost net of accumulated depreciation and accumulated impairment 
losses. Costs comprise purchase costs together with any incidental costs of acquisition. 

Depreciation is provided to write down the cost less the estimated residual value of all tangible fixed assets 
by equal instalments over their estimated useful economic lives on a reducing balance basis. The following 
rates are applied: 

l Computer equipment – 25 per cent. reducing balance basis 

The assets’ residual values, useful lives and depreciation methods are reviewed, and adjusted prospectively 
if appropriate, if there is an indication of a significant change since the last reporting date. Low value 
equipment including computers is expensed as incurred. 

Impairment of tangible and intangible assets 

At each reporting end date, the Group reviews the carrying amounts of its tangible and intangible assets to 
determine whether there is any indication that those assets have suffered an impairment loss. If any such 
indication exists, the recoverable amount of the asset is estimated in order to determine the extent of the 
impairment loss (if any). Where it is not possible to estimate the recoverable amount of an individual asset, 
the Company estimates the recoverable amount of the cash-generating unit to which the asset belongs. 

The recoverable amount is the higher of fair value less costs to sell and value in use. In assessing value in 
use, the estimated future cash flows are discounted to their present value using a pre-tax discount rate that 
reflects current market assessments of the time value of money and the risks specific to the asset for which 
the estimates of future cash flows have not been adjusted. 

If the recoverable amount of an asset (or cash-generating unit) is estimated to be less than its carrying 
amount, the carrying amount of the asset (or cash-generating unit) is reduced to its recoverable amount. 
An impairment loss is recognised immediately in profit and loss, unless the relevant asset is carried at a 
revalued amount, in which case the impairment loss is treated as a revaluation decrease. 

Where an impairment subsequently reverses, the carrying amount of the asset (or cash-generating unit) is 
increased to the revised estimate of its recoverable amount, but so that the increased carrying amount does 
not exceed the carrying amount that would have been determined had no impairment loss been recognised 
for the asset (or cash-generating unit) in prior years. A reversal of an impairment loss is recognised 
immediately in profit and loss. 

Financial instruments 

The Group classifies financial instruments, or their component parts, on initial recognition as a financial asset, 
a financial liability or an equity instrument in accordance with the substance of the contractual arrangement. 
Financial assets and financial liabilities are recognised on the statement of financial position when the Group 
becomes a party to the contractual provisions of the instrument. 

(a) Financial assets 

Financial assets are classified, at initial recognition, as subsequently measured at amortised cost, fair 
value through other comprehensive income (OCI), or fair value through profit or loss. The classification 
of financial assets at initial recognition depends on the financial asset’s contractual cash flow 
characteristics and the Group’s business model for managing them. 

 

72



The classification depends on the purpose for which the financial assets were acquired. Management 
determines the classification of its financial assets at initial recognition and re-evaluates this classification 
at every reporting date. 

As at the reporting date, the Group did not have any financial assets subsequently measured at 
fair value. 

(b) Financial liabilities 

All financial liabilities are initially measured at fair value and, in the case of loans and borrowings, net of 
directly attributable transaction costs. They are subsequently measured at amortised cost, where 
applicable, using the effective interest method, with interest expense recognised on an effective 
yield basis. 

(c) Cash and cash equivalent 

Cash and cash equivalents comprise cash balances and deposits. 

Provisions 

A provision is recognised in the statement of financial position when the Group has a present legal or 
constructive obligations as a result of a past event, that can be reliably measured and it is probable that an 
outflow of economic benefits will be required to the settle the obligation. Provisions are determined by 
discounting the expected future cash flows at a pre-tax rate that reflects risks specific to the liability. 

Financing expenses 

Financing expenses comprise interest payable classified as liabilities. Foreign exchange gains and losses 
are reported within administrative expenses in the statement of comprehensive income. 

Interest payable is recognised in the statement of comprehensive income as it accrues, using the effective 
interest method. 

Operating segments 

The directors are of the opinion that the business of the Group comprises a single activity, that of the proving 
digital health solution. Consequently, all activities relate to this segment. 

All the non-current assets of the Group are located in, or primarily relate to, the USA.  

Standards issued but not yet effective: 

There were no standards and interpretations relevant to the Group which were in issue but are not yet 
effective and which have not been applied in the historical financial information expected to have a material 
impact on the Group in the current or future reporting periods and on foreseeable future transactions. 

3. Judgements and key sources of estimation uncertainty 
The preparation of the historical financial information requires management to make estimates and 
judgements that affect the reported amounts of assets, liabilities and costs in the historical financial 
information. Actual results could differ from these estimates. The judgements, estimates and associated 
assumptions are based on historical experience and other factors that are considered to be relevant. 

Key sources of estimation uncertainty that could cause an adjustment to be required to the carrying amount 
of assets or liabilities within the next accounting period are: 

l Whether impairment is required against the carrying value of intangible assets. 

l Amortisation period of development costs is an estimate based on the expected useful life and is 
assessed annually for any changes based on current circumstances. 
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4. Staff costs 
Staff costs, including directors’ remuneration, were as follows: 

Period from  
incorporation to 

31 December 2020  
US$’000 

Wages and salaries 355 
Social security costs 29 
Pension costs 4 
Employee benefits  8 

–––––––––––––––––––––– 
Total  396 

–––––––––––––––––––––– –––––––––––––––––––––– 

The average number of employees, including the directors, during the period was as follows: 

Directors 6 
Administration staff  6 

–––––––––––––––––––––– 
Total  12 

–––––––––––––––––––––– –––––––––––––––––––––– 

5. Taxation 
Tax expenses included in profit or loss: 

Period from  
incorporation to  

31 December 2020  
US$’000 

Current tax – 
Deferred tax – 

–––––––––––––––––––––– 
Current tax charge for the period – 

–––––––––––––––––––––– –––––––––––––––––––––– 

Factors affecting the tax expense 

The reasons for the difference between the actual tax expense for the year and the standard rate of 
corporation tax in the United Kingdom applied to the result for the year are as follows: 

Period from  
incorporation to  

31 December 2020 
US$’000 

Loss on ordinary activities before income tax (762) 
Standard rate of corporate tax 19% 
Loss before tax multiplied by the standard rate of corporation tax (145) 
Effects of: 
Unrecognised deferred tax  145 

–––––––––––––––––––––– 
Current tax charge for the period  – 

–––––––––––––––––––––– –––––––––––––––––––––– 

The Group has incurred indefinitely available tax losses of approximately US$762,000 to carry forward 
against future taxable income. No deferred tax asset has been recognised in respect of such losses and 
temporary differences due to the unpredictability of future profit streams. Such losses may be carried 
forward indefinitely. 
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6. Intangible assets 
Software  

Development  
costs Total 

US$’000 US$’000 

Cost 
On incorporation – – 
Additions  662 662 

–––––––––––– –––––––––––– 
At 31 December 2020  662 662 

–––––––––––– –––––––––––– 
Amortisation 
On incorporation – – 
Amortisation  – – 

–––––––––––– –––––––––––– 
At 31 December 2020  – – 

–––––––––––– –––––––––––– 
Net book value 
At 31 December 2020 662 662 
On incorporation – – 

–––––––––––– –––––––––––– –––––––––––– –––––––––––– 

7. Tangible assets 
Computer 

Equipment Total 
US$’000 US$’000 

Cost 
On incorporation – – 
Additions  12 12 

–––––––––––– –––––––––––– 
At 31 December 2020  12 12 

–––––––––––– –––––––––––– 
Depreciation 
On incorporation – – 
Charge for the period  1 1 

–––––––––––– –––––––––––– 
At 31 December 2020  1 1 

–––––––––––– –––––––––––– 
Net book value 
At 31 December 2020 11 11 
On incorporation – – 

–––––––––––– –––––––––––– –––––––––––– –––––––––––– 

8. Trade and other receivables 
As at  

31 December  
2020  

US$’000 

Prepayments  11 
–––––––––––– –––––––––––– 
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9. Trade and other payables 
As at  

31 December  
2020  

US$’000 

Trade payables 73 
Accruals  49 

–––––––––––– 
 122 

–––––––––––– –––––––––––– 

10. Financial instruments 
The Company’s financial instruments may be analysed as follows: 

As at  
31 December  

2020  
US$’000 

Financial assets at amortised cost: 
Cash and cash equivalent 3,684 
Trade and other receivables  11 

–––––––––––– 
 3,695 

–––––––––––– 
Financial liabilities at amortised cost: 
Trade and other payables 122 

–––––––––––– –––––––––––– 

The Directors consider that the carrying amounts of all financial assets and financial liabilities recognised in 
the financial statements approximate their fair values (due to their nature and short times to maturity). 

11. Financial risk management 
The Group is exposed it to a variety of financial risks: liquidity risk, market risk (foreign exchange risk and 
cash flow interest rate risk), credit risk, capital risk and fair value risk. The Group’s overall risk management 
programme focuses on the unpredictability of the financial markets and seeks to minimise the potential 
adverse effects on the Group’s financial performance. The Group does not use derivative financial 
instruments to hedge risk exposures. 

Risk management is carried out by the finance head. The Board has identified the risks within each category 
and considers the impact on the activities of the Group as part of their regular meeting routine 

Principal financial instruments 

The principal financial instruments used by the Group, from which financial instrument risk arises, are 
as follows: 

l Trade and other receivables 

l Cash and cash equivalents 

l Trade and other payables 

A summary of the financial instruments held by category is provided below: 

Liquidity risk 

Liquidity risk is the risk that the Group will encounter difficulty in meeting its obligations associated with its 
financial liabilities. The Group seeks to manage financial risks to ensure sufficient liquidity is available to meet 
foreseeable needs and to invest cash assets safely and profitably. 
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The table below analyses the Group’s financial liabilities into relevant maturity based on their 
contractual maturities. 

The amounts disclosed in the tables are the contractual undiscounted cash flows. Balances due within 12 
months equal their carrying balances, because the impact of discounting is not significant. 

Contractual maturities of financial liabilities at 30 June 2020 

  Carrying  
Total amount 

Less than 6-12 contractual (assets)/ 
6 months months cash flows liabilities 
US$’000 US$’000 US$’000 US$’000 

Trade and other payables 122 nil 122 122 
–––––––––––– –––––––––––– –––––––––––– –––––––––––– –––––––––––– –––––––––––– –––––––––––– –––––––––––– 

Foreign currency risk 

The Group presentational currency is US dollars which represents the main operations of the Group. The 
parent company is based in the United Kingdom and is exposed to foreign exchange risk arising from 
currency exposures, primarily between GBP and USD, such that the Group’s cash flows are affected by 
fluctuations in the rate of exchange between GBP and USD. The Group monitors exchange rate movements 
closely and ensure adequate funds are maintained in appropriate currencies to meet known liabilities. 

Majority of the Group’s cash and cash equivalents and Trade and other payables are denominated in 
US Dollars. 

Fair value of financial instruments 

The fair values of all financial assets and liabilities approximates to their carrying value.  

12. Related party disclosures 
Key management personnel are the directors who together have authority and responsibility for planning, 
directing and controlling the activities of the Company. The total compensation (including employers’ national 
insurance) paid in respect of key management personnel for services provided to the Company is as follows: 

As at  
31 December 

2020 
US$’000 

Aggregate emoluments including short term employee benefits 149 
–––––––––––– –––––––––––– 

13. Share capital 
On incorporation, the Company issued 62,000,000 ordinary shares at 0.01p to various shareholders. On 
20 August 2020, 27,999,999 A Shares and a Golden share where issued for cash consideration of $5 
million.  

The Company has no authorised share capital. 

The Ordinary shares, A Shares and Golden Share have same rights except for the following: 

l A Shares have no right to vote. 

l Golden Share has one vote for every A Share in issue. 
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14. Reserves 

Share premium 

Share premium records the amount above the nominal value received for shares issued. 

Retained earnings 

Accumulated losses represent the cumulative balance of losses recognised. 

15. Loss per share 
Basic loss per share US$ 

Basic loss per share attributable to the ordinary equity holders 0.01 

Reconciliation of earnings using in calculating loss per share US$’000 

Loss attributable to the ordinary shareholders of the Company used in calculating 
basic and diluted earnings per share 762 

Weighted average number of ordinary shares used as the denominator Number 

Weighted average number of shares during the period (see below) 84,035,503 

Basic loss per ordinary share is calculated by dividing the loss attributable to equity holders of the Company 
by the weighted average number of ordinary shares in issue during the period. Diluted earnings per share 
is calculated by adjusting the weighted average number of ordinary shares outstanding to assume 
conversion of all dilutive potential ordinary shares. There are currently no dilutive potential ordinary shares. 

16. Subsequent events 
On 6 May 2021 the Company issued bonus shares to the holders of the Ordinary Shares, the A Shares and 
the Golden Share of £0.0001 each, in each case on the basis of five additional shares for every one share 
held by the shareholders on 6 May 2021 (“Bonus Issue”). Following the Bonus Issue, the issued share capital 
of the Company consisted of 541,350,000 shares, consisting of (i) 373,350,000 Ordinary Shares, (ii) 
167,999,994 A Shares and (iii) 6 Golden Shares. As a result of the Bonus Issue, the Company’s share 
premium account increased by £45,112.50 which, when capitalised and added to the existing share capital, 
gave a total nominal value of £54,135. Following the Bonus Issue, the Company re-registered as a public 
limited company on 12 May 2021. 

On 24 May 2021, the 6 Golden Shares and the 167,999,994 A Shares were converted into Ordinary Shares, 
on a one-for-one basis, resulting in a share capital of 541,350,000 ordinary shares of £0.0001 each 
(“Conversion”). The 541,350,000 ordinary shares of £0.0001 each were then consolidated into 90,225,000 
ordinary shares of £0.0006 on 24 May 2021. Immediately following the Conversion, EKF held one ordinary 
share of £0.0001, which it transferred to HOH Charitable Trust (charity number 1193599) on 24 May 2021. 

17. Commitments 
The Group has not identified any lease contracts that have not yet commenced as at the end of each period. 
Consequently, the Group has not identified any material commitments. 

18. Nature of financial information 
The financial information presented above does not constitute statutory financial statements for the period 
under review.
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PART 4 

UK TAXATION 

1. Taxation in the United Kingdom 
The following information is based on UK tax law and HM Revenue and Customs (“HMRC”) practice 
currently in force in the UK. Such law and practice (including, without limitation, rates of tax) is in principle 
subject to change at any time. The information that follows is for guidance purposes only. Any person who 
is in any doubt about his or her position should contact their professional advisor immediately. 

1.1 Tax treatment of UK investors 

The following information, which relates only to UK taxation, is applicable to persons who are resident 
in the UK and who beneficially own Ordinary Shares as investments and not as securities to be realised 
in the course of a trade. It is based on the law and practice currently in force in the UK. The information 
is not exhaustive and does not apply to potential investors: 

(i) who intend to acquire, or may acquire (either on their own or together with persons with whom 
they are connected or associated for tax purposes), more than 10 per cent., of any of the classes 
of shares in the Company; or 

(ii) who intend to acquire Ordinary Shares as part of tax avoidance arrangements; or 

(iii) who are in any doubt as to their taxation position. 

Such Shareholders should consult their professional advisers without delay. Shareholders should note 
that tax law and interpretation can change and that, in particular, the levels, basis of and reliefs from 
taxation may change. Such changes may alter the benefits of investment in the Company. 

Shareholders who are neither resident nor temporarily non-resident in the UK and who do not carry 
on a trade, profession or vocation through a branch, agency or permanent establishment in the UK 
with which the Ordinary Shares are connected, will not normally be liable to UK taxation on dividends 
paid by the Company or on capital gains arising on the sale or other disposal of Ordinary Shares. Such 
Shareholders should consult their own tax advisers concerning their tax liabilities. 

1.2 Dividends 

Where the Company pays dividends no UK withholding taxes are deducted at source, Shareholders 
who are resident in the UK for tax purposes will, depending on their circumstances, be liable to UK 
income tax or corporation tax on those dividends. 

UK resident individual Shareholders who are domiciled in the UK, and who hold their Shares as 
investments, will be subject to UK income tax on the amount of dividends received from the Company.  

Dividend income received by UK tax resident individuals will have a £2,000 annum dividend tax 
allowance. Dividend receipts in excess of £2,000 will be taxed at 7.5 per cent. for basic rate taxpayers, 
32.5 per cent for higher rate taxpayers , and 38.1 per cent. for additional rate taxpayers. 

Shareholders who are subject to UK corporation tax should generally, and subject to certain anti-
avoidance provisions, be able to claim exemption from UK corporation tax in respect of any dividend 
received but will not be entitled to claim relief in respect of any underlying tax. 

1.3 Disposals of Ordinary Shares 

Any gain arising on the sale, redemption or other disposal of Ordinary Shares will be taxed at the time 
of such sale, redemption or disposal as a capital gain. 

The rate of capital gains tax on disposal of Ordinary shares by basic rate taxpayers is 10 per cent. , 
and for upper rate and additional is 20 per cent.  
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For Shareholders within the charge to UK corporation tax, indexation allowance up until 1 January 
2018 may reduce any chargeable gain arising on disposal of Ordinary Shares but will not create or 
increase an allowable loss.  

Subject to certain exemptions, the corporation tax rate applicable to a Shareholder’s corporate taxable 
profits is currently 19 per cent. But in the Budget on 3 March 2021, it was announced that the rate 
would increase to 25 per cent. after 1 April 2023. 

Further information for Shareholders subject to UK income tax and capital gains tax 

1.3.1 “Transactions in securities” 

The attention of Shareholders (whether corporates or individuals) within the scope of UK taxation 
is drawn to the provisions set out in, respectively, Part 15 of the Corporation Tax Act 2010 and 
Chapter 1 of Part 13 of the Income Tax Act 2007, which (in each case) give powers to HM 
Revenue and Customs to raise tax assessments so as to cancel “tax advantages” derived from 
certain prescribed “transactions in securities”. 

1.4 Stamp Duty and Stamp Duty Reserve Tax (“SDRT”) 

The statements below are intended as a general guide to the current position. They do not apply to certain 
intermediaries who are not liable to stamp duty or SDRT or (except where stated otherwise) to persons 
connected with depositary arrangements or clearance services who may be liable at a higher rate. 

No stamp duty or SDRT will generally be payable on the issue of Ordinary Shares. 

Neither UK stamp duty nor SDRT should arise on transfers of Ordinary Shares on AIM (including 
instruments transferring Shares and agreements to transfer Ordinary Shares) based on the following 
assumptions: 

(A) the Shares are admitted to trading on AIM, but are not listed on any market (with the term “listed” 
being construed in accordance with section 99A of the Finance Act 1986), and this has been 
certified to Euroclear; and 

(B) AIM continues to be accepted as a “recognised growth market” as construed in accordance with 
section 99A of the Finance Act 1986). 

In the event that either of the above assumptions does not apply, stamp duty or SDRT may apply to 
transfers of Ordinary Shares in certain circumstances. 

Any transfer of Sale Shares for consideration prior to admission to trading on AIM is likely to be subject 
to stamp duty or SDLT. 

The above comments are intended as a guide to the general stamp duty and SDRT position and may 
not relate to persons such as charities, market makers, brokers, dealers, intermediaries and persons 
connected with depositary arrangements or clearance services to whom special rules apply. 

THIS SUMMARY OF UK TAXATION ISSUES CAN ONLY PROVIDE A GENERAL OVERVIEW OF 
THESE AREAS AND IT IS NOT A DESCRIPTION OF ALL THE TAX CONSIDERATIONS THAT 
MAY BE RELEVANT TO A DECISION TO INVEST IN THE COMPANY. THE SUMMARY OF 
CERTAIN UK TAX ISSUES IS BASED ON THE LAWS AND REGULATIONS IN FORCE AS OF 
THE DATE OF THIS DOCUMENT AND MAY BE SUBJECT TO ANY CHANGES IN UK LAWS 
OCCURRING AFTER SUCH DATE. LEGAL ADVICE SHOULD BE TAKEN WITH REGARD TO 
INDIVIDUAL CIRCUMSTANCES. ANY PERSON WHO IS IN ANY DOUBT AS TO HIS TAX 
POSITION OR WHERE HE IS RESIDENT, OR OTHERWISE SUBJECT TO TAXATION, IN A 
JURISDICTION OTHER THAN THE UK, SHOULD CONSULT HIS PROFESSIONAL ADVISER. 
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PART 5 

PLACING TERMS 

IMPORTANT INFORMATION FOR INVITED PLACEES ONLY REGARDING THE PLACING. 

THE INFORMATION AND TERMS CONTAINED IN THIS DOCUMENT AND THIS PART 5 (THE “PLACING 
TERMS”) ARE RESTRICTED AND ARE NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION, IN WHOLE 
OR IN PART, DIRECTLY OR INDIRECTLY, IN OR INTO OR FROM THE UNITED STATES, THE REPUBLIC 
OF IRELAND, 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 DOCUMENT 
AND THE PLACING TERMS ARE FOR INFORMATION PURPOSES ONLY AND IS DIRECTED ONLY AT: (A) 
PERSONS IN MEMBER STATES OF THE EUROPEAN ECONOMIC AREA (“EEA”) WHO ARE QUALIFIED 
INVESTORS AS DEFINED IN SECTION 86(7) OF THE FINANCIAL SERVICES AND MARKETS ACT 2000, 
AS AMENDED (“QUALIFIED INVESTORS”), BEING PERSONS FALLING WITHIN THE MEANING OF 
ARTICLE 2(E) OF THE UK VERSION OF REGULATION (EU) 2017/1129 OF THE EUROPEAN PARLIAMENT 
AND OF THE COUNCIL OF 14 JUNE 2017 WHICH FORMS PART OF UK LAW BY VIRTUE OF THE 
EUROPEAN UNION (WITHDRAWAL) ACT 2018 AS AMENDED FROM TIME TO TIME (THE “PROSPECTUS 
REGULATION”) AND TO THE EXTENT IMPLEMENTED IN THE RELEVANT MEMBER STATE; AND (B) IN 
THE UNITED KINGDOM, QUALIFIED INVESTORS WHO ARE PERSONS WHO (I) HAVE PROFESSIONAL 
EXPERIENCE IN MATTERS RELATING TO INVESTMENTS FALLING WITHIN ARTICLE 19(5) (INVESTMENT 
PROFESSIONALS) OF THE FINANCIAL SERVICES AND MARKETS ACT 2000 (FINANCIAL PROMOTION) 
ORDER 2005, AS AMENDED (THE “ORDER”); (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 TOGETHER BEING REFERRED TO AS “RELEVANT PERSONS”). 

THIS DOCUMENT AND THE INFORMATION IN IT MUST NOT BE ACTED ON OR RELIED ON BY 
PERSONS WHO ARE NOT RELEVANT PERSONS. PERSONS DISTRIBUTING THIS DOCUMENT MUST 
SATISFY THEMSELVES THAT IT IS LAWFUL TO DO SO. ANY INVESTMENT OR INVESTMENT ACTIVITY 
TO WHICH THIS DOCUMENT RELATES IS AVAILABLE ONLY TO RELEVANT PERSONS AND WILL BE 
ENGAGED IN ONLY WITH RELEVANT PERSONS. THIS DOCUMENT DOES NOT ITSELF CONSTITUTE 
AN OFFER FOR SALE OR SUBSCRIPTION OF ANY SECURITIES IN THE COMPANY. 

THIS DOCUMENT IS NOT AN OFFER OF SECURITIES FOR SALE INTO THE UNITED STATES. THE 
ORDINARY SHARES HAVE NOT BEEN AND WILL NOT BE REGISTERED UNDER THE UNITED STATES 
SECURITIES ACT 1933, AS AMENDED (THE “SECURITIES ACT”) OR WITH ANY SECURITIES 
REGULATORY AUTHORITY OF ANY STATE OR JURISDICTION OF THE UNITED STATES, AND MAY NOT 
BE OFFERED, SOLD OR TRANSFERRED, DIRECTLY OR INDIRECTLY, IN THE UNITED STATES EXCEPT 
PURSUANT TO AN EXEMPTION FROM, OR IN A TRANSACTION NOT SUBJECT TO, THE REGISTRATION 
REQUIREMENTS OF THE SECURITIES ACT AND IN COMPLIANCE WITH ANY APPLICABLE SECURITIES 
LAWS OF ANY STATE OR OTHER JURISDICTION OF THE UNITED STATES. SUBJECT TO CERTAIN 
EXCEPTIONS AND AT THE SOLE DISCRETION OF THE COMPANY, THE ORDINARY SHARES ARE BEING 
OFFERED AND SOLD ONLY OUTSIDE THE UNITED STATES IN “OFFSHORE TRANSACTIONS” WITHIN 
THE MEANING OF, AND IN ACCORDANCE WITH, REGULATION S UNDER THE SECURITIES ACT AND 
OTHERWISE IN ACCORDANCE WITH APPLICABLE LAWS. NO PUBLIC OFFERING OF THE PLACING 
SHARES IS BEING MADE IN THE UNITED STATES, THE UNITED KINGDOM OR ELSEWHERE. NO 
MONEY, SECURITIES OR OTHER CONSIDERATION FROM ANY PERSON INSIDE THE UNITED STATES 
IS BEING SOLICITED AND, IF SENT IN RESPONSE TO THE INFORMATION CONTAINED IN THIS 
DOCUMENT, WILL NOT BE ACCEPTED. 

EACH PLACEE SHOULD CONSULT WITH ITS ADVISERS AS TO LEGAL, TAX, BUSINESS AND RELATED 
ASPECTS OF AN INVESTMENT IN PLACING SHARES. THE DISTRIBUTION OF THIS DOCUMENT, ANY 
PART OF IT OR ANY INFORMATION CONTAINED IN IT MAY BE RESTRICTED. 
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BY LAW IN CERTAIN JURISDICTIONS, AND ANY PERSON INTO WHOSE POSSESSION THIS 
DOCUMENT, ANY PART OF IT OR ANY INFORMATION CONTAINED IN IT COMES SHOULD 
INFORM THEMSELVES ABOUT, AND OBSERVE, SUCH RESTRICTIONS. 

This Document or any part of it does not constitute or form part of any offer to issue or sell, or the solicitation 
of an offer to acquire, purchase or subscribe for, any securities in the United States (including its territories 
and possessions, any state of the United States and the District of Columbia), Canada, the Republic of 
Ireland, Australia, the Republic of South Africa, Japan or any other jurisdiction in which the same would be 
unlawful. No public offering of the Placing Shares is being made in any such jurisdiction. 

All offers of the Placing Shares will be made pursuant to an exemption under the Prospectus Regulation 
from the requirement to produce a prospectus. In the United Kingdom, this Document is being directed 
solely at persons in circumstances in which section 21(1) of the Financial Services and Markets Act 2000 
(as amended) (“FSMA”) does not apply. 

The Placing Shares have not been approved or disapproved by the US Securities and Exchange 
Commission, any state securities commission or other regulatory authority in the United States, nor have 
any of the foregoing authorities passed upon or endorsed the merits of the Placing or the accuracy or 
adequacy of this Document. Any representation to the contrary is a criminal offence in the United States. 
The relevant clearances have not been, nor will they be, obtained from the securities commission of any 
province or territory of Canada, no prospectus has been lodged with, or registered by, the Australian 
Securities and Investments Commission or the Japanese Ministry of Finance; the relevant clearances have 
not been, and will not be, obtained for the South Africa Reserve Bank or any other applicable body in the 
Republic of South Africa in relation to the Placing Shares and the Placing Shares have not been, nor will 
they be, registered under or offering in compliance with the securities laws of any state, province or territory 
of Australia, Canada, Japan or the Republic of South Africa. Accordingly, the Placing Shares may not (unless 
an exemption under the relevant securities laws is applicable) be offered, sold, resold or delivered, directly 
or indirectly, in or into Australia, Canada, Japan or the Republic of South Africa or any other jurisdiction 
outside the United Kingdom. 

Persons (including, without limitation, nominees and trustees) who have a contractual right or other legal 
obligation to forward a copy of this Document should seek appropriate advice before taking any action. 

This Document should be read in its entirety. In particular, you should read and understand the information 
provided in this Part 5. 

By participating in the Placing, each person who chooses to participate in the Placing (a “Placee”) will be 
deemed to have read and understood this document in its entirety, to be participating, making an offer and 
acquiring Placing Shares on the terms and conditions contained herein and to be providing the 
representations, warranties, indemnities, acknowledgements and undertakings contained in this Part 5. 

In particular, each such Placee represents, warrants, undertakes, agrees and acknowledges (amongst other 
things) that: 

1 it is a Relevant Person and undertakes that it will acquire, hold, manage or dispose of any Placing 
Shares that are allocated to it for the purposes of its business; 

2 in the case of a Relevant Person in a member state of the EEA which has implemented the 
Prospectus Regulation (each, a “Relevant Member State”) who acquires any Placing Shares 
pursuant to the Placing: 

2.1 it is a Qualified Investor within the meaning of Article 2(E) of the Prospectus Regulation;  

2.2 in the case of any Placing Shares acquired by it as a financial intermediary: 

2.2.1 the Placing Shares acquired by it in the Placing have not been acquired on behalf of, nor 
have they been acquired with a view to their offer or resale to, persons in any Relevant 
Member State other than Qualified Investors or in circumstances in which the prior consent 
of N+1 Singer has been given to the offer or resale; or 

2.2.2 where Placing Shares have been acquired by it on behalf of persons in any member state 
of the EEA other than Qualified Investors, the offer of those Placing Shares to it is not 
treated under the Prospectus Regulation as having been made to such persons; 
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3 it is acquiring the Placing Shares for its own account or is acquiring the Placing Shares for an account 
with respect to which it exercises sole investment discretion and has the authority to make and does 
make the representations, warranties, indemnities, acknowledgements, undertakings and agreements 
contained in this Document; 

4 it understands (or if acting for the account of another person, such person has confirmed that such 
person understands) the resale and transfer restrictions set out in this Part 5; 

5 except as otherwise permitted by the Company and subject to any available exemptions from 
applicable securities laws, it (and any account referred to in paragraph 3 above) is outside the United 
States acquiring the Placing Shares in offshore transactions as defined in and in accordance with 
Regulation S under the Securities Act; 

6 it acknowledges that the Placing Shares have not been, and will not be, registered under the Securities 
Act or with any securities regulatory authority of any state or other jurisdiction of the United States 
and may not be offered, sold or transferred, directly or indirectly, within the United States except 
pursuant to an exemption from, or in a transaction not subject to, the registration requirements of the 
Securities Act and in compliance with any applicable securities laws of any state or other jurisdiction 
of the United States; 

7 it understands it is acquiring Category 3 Shares and such shares are subject to the conditions listed 
under Category 3 of Regulation S; and 

8 the Company and N+1 Singer will rely upon the truth and accuracy of the foregoing representations, 
acknowledgements and agreements. 

No prospectus 
No prospectus or other offering document has been or will be submitted to be approved by the FCA in 
relation to the Placing or the Placing Shares and Placees’ commitments will be made solely on the basis of 
the information contained in this Document and any information publicly announced through a Regulatory 
Information Service (as defined in the AIM Rules for Companies (the “AIM Rules”)) by or on behalf of the 
Company on or prior to Admission (the “Publicly Available Information”) and subject to any further terms 
set forth in the form of confirmation to be sent to individual Placees. 

Each Placee, by participating in the Placing, agrees that the content of this Document is exclusively the 
responsibility of the Company and confirms that it has neither received nor relied on any information (other 
than the Publicly Available Information), representation, warranty or statement made by or on behalf of N+1 
Singer, the Company or any other person and none of N+1 Singer, the Company or any other person acting 
on such person’s behalf nor any of their respective affiliates has or shall have any liability for any Placee’s 
decision to participate in the Placing based on any other information, representation, warranty or statement. 
Each Placee acknowledges and agrees that it has relied on its own investigation of the business, financial 
or other position of the Company in accepting a participation in the Placing. Nothing in this paragraph shall 
exclude the liability of any person for fraudulent misrepresentation. 

N +1 Singer makes no representation to any Placees regarding an investment in the Placing Shares. 

Details of the Placing Agreement and the Placing Shares 
Pursuant to the Placing Agreement with the Company and subject to the terms and conditions set out in 
the Placing Agreement, N+1 Singer, as agent for and on behalf of the Company, has agreed to use its 
reasonable endeavours to procure Placees for the Placing Shares at the Placing Price. 

The Placing Shares will, when issued, be subject to the articles of association of the Company and credited 
as fully paid and will rank pari passu in all respects with the Existing Ordinary Shares in the Company, 
including the right to receive all dividends and other distributions declared, made or paid in respect of such 
Ordinary Shares after the date of issue of the Placing Shares. 
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Application for admission to trading 
Application will be made to the London Stock Exchange for admission of the New Ordinary Shares to trading 
on AIM. It is expected that Admission will become effective at 8.00 a.m. on or around 28 May 2021 and 
that dealings in the New Ordinary Shares on AIM will commence at the time of Admission. 

Participation in the Placing 
This Part 5 gives details of the terms and conditions of, and the mechanics of participation in, the Placing. 
No commissions will be paid to Placees or by Placees in respect of any Placing Shares. N+1 Singer and 
the Company shall be entitled to effect the Placing by such alternative method as they may, in their sole 
discretion, determine. 

Principal terms of the Placing 
1 Nplus1 Singer Advisory LLP is acting as nominated adviser to the Company in connection with the 

Placing and Admission and Nplus1 Singer Capital Markets Limited is acting as sole bookrunner in 
connection with the Placing, both of which are authorised and regulated entities in the United Kingdom 
by the FCA, as agent for and on behalf of the Company. N+1 Singer is acting exclusively for the 
Company and no one else in connection with the matters referred to in this Document and will not be 
responsible to anyone other than the Company for providing the protections afforded to the customers 
of N+1 Singer or for providing advice in relation to the matters described in this Document. 

2 Participation in the Placing will only be available to persons who may lawfully do so, and who are, 
invited by N+1 Singer to participate in the Placing. N+1 Singer and any of its respective affiliates are 
entitled to participate in the Placing as principal. 

3 The final number of Placing Shares to be issued at the Placing Price will be agreed and determined 
between N+1 Singer and the Company and such details will be announced by the Company through 
a Regulatory Information Service pursuant to the placing results announcement. 

4 Each Placee’s allocation in the Placing shall be determined by N+1 Singer and the Company. Placees 
commitments to subscribe for the Placing Shares will be made orally to N+1 Singer on a recorded 
telephone line and a form of confirmation documenting such commitment will be dispatched by N+1 
Singer by email as soon as possible thereafter. That oral confirmation will give rise to an irrevocable, 
legally binding commitment by that person (who at that point becomes a Placee), in favour of N+1 
Singer and the Company, under which it agrees to acquire the number of Placing Shares allocated to 
the Placee at the Placing Price and otherwise on the terms and subject to the conditions set out in 
this Part 6 and in accordance with the Company’s articles of association. Except with N+1 Singer’s 
written consent, such commitment will not be capable of variation or revocation at the time at which 
it is submitted. The terms of this Part 5 will also be deemed incorporated in the form of confirmation. 

5 Each Placee will have an immediate, separate, irrevocable and binding obligation, owed to N+1 Singer 
(as agent for the Company), to pay to it (or as it may direct) in cleared funds an amount equal to the 
product of the Placing Price and the number of Placing Shares such Placee has agreed to acquire 
and the Company has agreed to allot and issue to that Placee. 

6 Irrespective of the time at which a Placee’s allocation(s) pursuant to the Placing is/are confirmed, 
settlement for all Placing Shares to be acquired pursuant to the Placing will be required to be made at 
the same time, on the basis explained below under “Registration and Settlement”. 

7 All obligations of N+1 Singer under the Placing will be subject to fulfilment of the conditions referred to 
below under “Conditions of the Placing” and to the Placing not being terminated on the basis referred 
to below under “Termination of the Placing”. 

8 By participating in the Placing, each Placee will agree that its rights and obligations in respect of the 
Placing will terminate only in the circumstances described below and will not be capable of rescission 
or termination by the Placee. 

9 To the fullest extent permissible by law and applicable FCA rules, none of: (a) N+1 Singer, (b) any of 
N+1 Singer’s affiliates, agents, directors, officers, consultants, (c) to the extent not contained within 
(a) or (b), any person connected with N+1 Singer as defined in the Financial Services and Markets 
Act 2000 (“FSMA”) ((b) and (c) being together “affiliates” and individually an “affiliate” of N+1 
Singer), (d) any person acting on N+1 Singer’s behalf, shall have any liability (including to the extent 
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permissible by law, any fiduciary duties) to Placees or to any other person whether acting on behalf 
of a Placee or otherwise. In particular, neither N+1 Singer nor any of its respective affiliates shall 
have any liability (including, to the extent permissible by law, any fiduciary duties) in respect of their 
conduct of the Placing or of such alternative method of effecting the Placing as N+1 Singer and the 
Company may agree. 

Registration and Settlement 
If Placees are allocated any Placing Shares in the Placing they will be sent a form of confirmation or electronic 
trade confirmation by N+1 Singer, as soon as it is able which will confirm the number of Placing Shares 
allocated to them, the Placing Price and the aggregate amount owed by them to N+1 Singer. 

Each Placee will be deemed to agree that it will do all things necessary to ensure that delivery and payment 
is completed as directed by N+1 Singer in accordance with either the standing CREST or certificated 
settlement instructions which they have in place with N+1 Singer. 

Settlement of transactions in the Placing Shares following Admission will take place within the CREST 
system, subject to certain exceptions. Settlement through CREST is expected to take place in respect of 
the Placing Shares on 27 May 2021 for EIS/VCT Placing Shares and on 28 May 2021 for all other New 
Ordinary Shares. Admission is expected to occur no later than 08.00 a.m. on 11 June 2021 unless otherwise 
notified by N+1 Singer. 

It is expected that the EIS/VCT Placing Shares will be issued unconditionally to potential subscribers on 
27 May 2021, being the business day prior to Admission (or such later date as the Company and N+1 
Singer may agree in writing, being no later than 10 June 2021). The issue of the EIS/VCT Placing Shares is 
not conditional upon the issue of the balance of the Placing Shares and Admission. However, it is conditional, 
inter alia, on:  

(i) the performance by the Company of its obligations under the Placing Agreement in so far as the same  
fall to be performed prior to completion of the EIS/VCT Placing; 

(ii) the Placing Agreement having been entered into and it having not been terminated prior to the issue 
of the EIS/VCT Placing Shares; and 

(iii) the satisfaction or, where appropriate, the waiver of all other conditions set out in the Placing Agreement 
relating to the issue of the EIS/VCT Placing Shares. 

N+1 Singer will use the CASS Delivery Versus Payment exemption (under CASS 7.11.14R within the FCA 
Handbook Client Assets Sourcebook) with regard to settlement of funds, in connection with the Placing, 
should it see fit. However, in the event of any difficulties or delays in the admission of the Placing Shares to 
CREST or the use of CREST in relation to the Placing, the Company and N+1 Singer may agree that the 
Placing Shares should be issued in certificated form. N+1 Singer reserves the right to require settlement for 
the Placing Shares, and to deliver the Placing Shares to Placees, by such other means as they deem 
necessary if delivery or settlement to Placees is not practicable within the CREST system or would not be 
consistent with regulatory requirements in a Placee’s jurisdiction. 

Interest is chargeable daily on payments not received from Placees on the due date in accordance with the 
arrangements set out above, in respect of either CREST or certificated deliveries, at the rate of 2 percentage 
points above prevailing LIBOR as determined by N+1 Singer. 

Each Placee agrees that, if it does not comply with these obligations, N+1 Singer may sell, charge by way 
of security (to any funder of N+1 Singer) or otherwise deal with any or all of their Placing Shares on their 
behalf and retain from the proceeds, for N+1 Singer’s own account and benefit, an amount equal to the 
aggregate amount owed by the Placee plus any interest due and any costs and expenses properly incurred 
by N+1 Singer a result of the Placee’s failure to comply with its obligations. The relevant Placee will, however, 
remain liable for any shortfall below the amount owed by it and for any stamp duty or stamp duty reserve 
tax (together with any interest or penalties) which may arise upon the sale of their Placing Shares on their 
behalf. Legal and/or beneficial title in and to any Placing Shares shall not pass to the relevant Placee until 
such time as it has fully complied with its obligations hereunder. 

If Placing Shares are to be delivered to a custodian or settlement agent, Placees must ensure that, upon 
receipt, the conditional form of confirmation or electronic trade confirmation is copied and delivered 
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immediately to the relevant person within that organisation. Insofar as Placing Shares are registered in a 
Placee’s name or that of its nominee or in the name of any person for whom a Placee is contracting as 
agent or that of a nominee for such person, such Placing Shares should, subject as provided below, be so 
registered free from any liability to United Kingdom stamp duty or stamp duty reserve tax. Placees will not 
be entitled to receive any fee or commission in connection with the Placing. 

Conditions of the Placing 
The Placing is conditional upon the Placing Agreement becoming unconditional and not having been 
terminated in accordance with its terms.  

The obligations of N+1 Singer under the Placing Agreement are, and the Placing is, conditional upon, inter alia: 

(a) the Company allotting the New Ordinary Shares in accordance with the terms of the Placing 
Agreement; 

(b) the performance by the Company of its obligations under the Placing Agreement to the extent that 
they fall to be performed prior to Admission; 

(c) agreement by the Company and N+1 Singer of the final number of Placing Shares to be issued at the 
Placing Price pursuant to the Placing and the allocation of such Placing Shares to Placees; 

(d) the Subscription Agreements becoming wholly unconditional;  

(e) N+1 Singer not having exercised its right to terminate the Placing Agreement; and 

(f) Admission having occurred not later than 8.00 a.m. on 11 June 2021 or such later date as the 
Company and N+1 Singer may agree, but in any event not later than 8.00 a.m. on 25 June 2021 (the 
issue of the EIS/VCT Placing Shares as part of the Fundraising is not conditional on Admission), 

(all conditions to the obligations of N+1 Singer included in the Placing Agreement being together, 
the “conditions”). 

If any of the conditions set out in the Placing Agreement are not fulfilled or, where permitted, waived in 
accordance with the Placing Agreement within the stated time periods (or such later time and/or date as 
the Company and N+1 Singer may agree, provided that the time for satisfaction of the condition set out in 
(f) above shall not be extended beyond the Longstop Date, or the Placing Agreement is terminated in 
accordance with its terms, the Placing will lapse and the Placee’s rights and obligations shall cease and 
terminate at such time and each Placee agrees that no claim can be made by or on behalf of the Placee (or 
any person on whose behalf the Placee is acting) in respect thereof. 

By participating in the Placing, each Placee agrees that its rights and obligations cease and terminate only 
in the circumstances described above and under “Termination of the Placing” below and will not be capable 
of rescission or termination by it. 

Certain conditions may be waived in whole or in part by N+1 Singer, in its absolute discretion by notice in 
writing to the Company and N+1 Singer may also agree in writing with the Company to extend the time for 
satisfaction of any condition. Any such extension or waiver will not affect Placees’ commitments as set out 
in this Document. 

N+1 Singer may terminate the Placing Agreement in certain circumstances, details of which are set out below. 

Neither N+1 Singer, the Company nor any of their respective affiliates, agents, directors, officers, employees 
shall have any liability to any Placee (or to any other person whether acting on behalf of a Placee or otherwise) 
in respect of any decision any of them may make as to whether or not to waive or to extend the time and/or 
date for the satisfaction of any condition to the Placing nor for any decision any of them may make as to 
the satisfaction of any condition or in respect of the Placing generally and by participating in the Placing 
each Placee agrees that any such decision is within the absolute discretion of N+1 Singer. 

Termination of the Placing 
N+1 Singer may terminate the Placing Agreement, in accordance with its terms, at any time prior to 
Admission if, inter alia: 
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(a) it comes to the attention of N+1 Singer that any of the warranties were untrue, incorrect, or were 
misleading when given or deemed given; or 

(b) it comes to the attention of N+1 Singer that the Company has failed to comply with its obligations 
under the Placing Agreement, FSMA, MAR, the AIM Rules or other applicable Law; or 

(c) it comes to the attention of N+1 Singer that any statement contained in the Fundraising documents 
has become or been discovered to be untrue, inaccurate or misleading; or 

(d) there has occurred a force majeure event, or any material adverse change has occurred in the financial 
position or prospects or business of the Company and its subsidiary undertakings (taken as whole) 
which, in the opinion of N+1 Singer, will or is likely to be prejudicial to the Placing or Admission or to 
the subscription for Placing Shares by Placees; or 

(e) a matter having arisen before Admission which is likely to give rise to an indemnity claim under the 
Placing Agreement. 

If the Placing Agreement is terminated in accordance with its terms, the rights and obligations of each Placee 
in respect of the Placing as described in this Document shall cease and terminate at such time and no claim 
can be made by any Placee in respect thereof. 

By participating in the Placing, each Placee agrees with the Company and N+1 Singer that the exercise by 
the Company or N+1 Singer of any right of termination or any other right or other discretion under the Placing 
Agreement shall be within the absolute discretion of the Company or N+1 Singer and that neither of the 
Company nor N+1 Singer need make any reference to such Placee and that neither N+1 Singer, the 
Company, nor any of their respective affiliates, agents, directors, officers or employees shall have any liability 
to such Placee (or to any other person whether acting on behalf of a Placee or otherwise) whatsoever in 
connection with any such exercise. 

By participating in the Placing, each Placee agrees that its rights and obligations terminate only in the 
circumstances described above and under the “Conditions of the Placing” section above and will not be 
capable of rescission or termination by it after the issue by N+1 Singer of a form of confirmation confirming 
each Placee’s allocation and commitment in the Placing. 

Enterprise Investment Scheme (EIS) and Venture Capital Trust (VCT) Schemes 
The Company has applied for advance assurance from HMRC to the effect that, subject to receipt of a 
satisfactory compliance statement from the Company, the EIS/VCT Placing Shares are capable of satisfying 
the requirements for EIS Relief. The Company expects the EIS/VCT Placing Shares to be capable of 
constituting a qualifying holding for VCT Relief purposes. 

The status of the EIS/VCT Placing Shares as a qualifying holding for VCT purposes will be conditional 
(amongst other things) on the qualifying conditions being satisfied throughout the period of ownership. 
The status of the EIS/VCT Placing Shares as qualifying for EIS Relief will be conditional (amongst other 
things) on the qualifying conditions being satisfied, both by the Company and (as regards those conditions 
to be met by the investor) the investor throughout a period of at least three years from the date of issue. 
There can be no assurance that the Company will conduct its activities in a way that will secure or retain 
qualifying status for VCT and/or EIS purposes (and indeed circumstances may arise where the directors 
of the Company believe that the interests of the Group are not served by seeking to retain such status). 
Further, the conditions for VCT Relief and EIS Relief are complex and relevant investors are recommended 
to seek their own professional advice before investing. This paragraph is without prejudice to any separate 
comfort letter which may have been given by the Company to certain VCT investors in connection with 
the EIS/VCT Placing. 

Representations, warranties and further terms 
By participating in the Placing, each Placee (and any person acting on such Placee’s behalf) represents, 
warrants, acknowledges and agrees (for itself and for any such prospective Placee) that (save where N+1 
Singer expressly agree in writing to the contrary): 

(a) it has read and understood this Document in its entirety and that its acquisition of the Placing Shares 
is subject to and based upon all the terms, conditions, representations, warranties, indemnities, 
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acknowledgements, agreements and undertakings and other information contained herein and that it 
has not relied on, and will not rely on, any information given or any representations, warranties or 
statements made at any time by any person in connection with Admission, the Placing, the Company, 
the Placing Shares or otherwise, other than the information contained in this Document and the Publicly 
Available Information; 

(b) it has not received a prospectus or other offering document in connection with the Placing and 
acknowledges that no prospectus or other offering document: (a) is required under the Prospectus 
Regulation; and (b) has been or will be prepared in connection with the Placing; 

(c) the Ordinary Shares are admitted to trading on AIM, and that the Company is therefore required to 
publish certain business and financial information in accordance with the AIM Rules, which includes a 
description 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 information without undue 
difficulty, and is able to obtain access to such information or comparable information concerning any 
other publicly traded company, without undue difficulty; 

(d) it has made its own assessment of the Placing Shares and has relied on its own investigation of the 
business, financial or other position of the Company in accepting a participation in the Placing and 
neither N+1 Singer, the Company nor any of their respective affiliates, agents, directors, officers or 
employees or any person acting on behalf of any of them has provided, and will not provide, it with 
any material regarding the Placing Shares or the Company or any other person other than the 
information in this Document, or the Publicly Available Information; nor has it requested neither of N+1 
Singer, the Company, any of their respective affiliates, agents, directors, officers or employees or any 
person acting on behalf of any of them to provide it with any such information; 

(e) neither N+1 Singer, any person acting on behalf of them or any of their respective affiliates, agents, 
directors, officers or employees has or shall have any liability for any Publicly Available Information, or 
any representation relating to the Company, provided that nothing in this paragraph excludes the liability 
of any person for fraudulent misrepresentation made by that person; 

(f) (i) the only information on which it is entitled to rely on and on which it has relied in committing to 
subscribe for the Placing Shares is contained in the Publicly Available Information and this document, 
such information being all that it deems necessary to make an investment decision in respect of the 
Placing Shares and it has made its own assessment of the Company, the Placing Shares and the 
terms of the Placing based on Publicly Available Information and the information contained in this 
document; (ii) neither N+1 Singer, the Company nor any of their respective affiliates, agents, directors, 
officers or employees has made any representation or warranty to it, express or implied, with respect 
to the Company, the Placing or the Placing Shares or the accuracy, completeness or adequacy of the 
Publicly Available Information and the information contained in this document; (iii) it has conducted its 
own investigation of the Company, the Placing and the Placing Shares, satisfied itself that the 
information is still current and relied on that investigation for the purposes of its decision to participate 
in the Placing; and (iv) has not relied on any investigation that N+1 Singer or any person acting on their 
behalf may have conducted with respect to the Company, the Placing or the Placing Shares; 

(g) the content of this Document and the Publicly Available Information has been prepared by and is 
exclusively the responsibility of the Company and that neither N+1 Singer nor any persons acting on 
behalf of it is responsible for or has or shall have any liability for any information, representation, warranty 
or statement relating to the Company contained in this Document or the Publicly Available Information 
nor will they be liable for any Placee’s decision to participate in the Placing based on any information, 
representation, warranty or statement contained in this Document, the Publicly Available Information 
or otherwise. Nothing in this Part 6 shall exclude any liability of any person for fraudulent 
misrepresentation; 

(h) the Placing Shares have not been registered or otherwise qualified, and will not be registered or 
otherwise qualified, for offer and sale nor will a prospectus be cleared or approved in respect of any of 
the Placing Shares under the securities laws of the United States, or any state or other jurisdiction of 
the United States, the Republic of Ireland, Australia, Canada, Republic of South Africa or Japan and, 
subject to certain exceptions, may not be offered, sold, taken up, renounced or delivered or transferred, 
directly or indirectly, within the United States, the Republic of Ireland, Australia, Canada, South Africa 
or Japan or in any country or jurisdiction where any such action for that purpose is required; 

(i) it and/or each person on whose behalf it is participating: 
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(i) is entitled to acquire Placing Shares pursuant to the Placing under the laws and regulations of all 
relevant jurisdictions; 

(ii) has fully observed such laws and regulations; 

(iii) has capacity and authority and is entitled to enter into and perform its obligations as an acquirer 
of Placing Shares and will honour such obligations; and 

(iv) has obtained all necessary consents and authorities (including, without limitation, in the case of 
a person acting on behalf of a Placee, all necessary consents and authorities to agree to the 
terms set out or referred to in this Part 6) under those laws or otherwise and complied with all 
necessary formalities to enable it to enter into the transactions contemplated hereby and to 
perform its obligations in relation thereto and, in particular, if it is a pension fund or investment 
company it is aware of and acknowledges it is required to comply with all applicable laws and 
regulations with respect to its subscription for Placing Shares; 

(j) it is not, and any person who it is acting on behalf of is not, and at the time the Placing Shares are 
subscribed for will not be, a resident of, or with an address in, or subject to the laws of, Australia, 
Canada, Japan, the Republic of Ireland or the Republic of South Africa, and it acknowledges and 
agrees that the Placing Shares have not been and will not be registered or otherwise qualified under 
the securities legislation of Australia, Canada, Japan, the Republic of Ireland or the Republic of South 
Africa and may not be offered, sold, or acquired, directly or indirectly, within those jurisdictions; 

(k) the Placing Shares have not been, and will not be, registered under the Securities Act and may not be 
offered, sold or resold in or into or from the United States except pursuant to an effective 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 and in accordance with applicable state securities laws; 
and no representation is being made as to the availability of any exemption under the Securities Act 
for the reoffer, resale, pledge or transfer of the Placing Shares; 

(l) it is acquiring Category 3 Shares and such shares are subject to the conditions listed under Category 
3 of Regulation S; 

(m) it and the beneficial owner of the Placing Shares is, and at the time the Placing Shares are acquired 
will be, outside the United States and acquiring the Placing Shares in an “offshore transaction” as 
defined in, and in accordance with, Regulation S under the Securities Act; 

(n) it (and any account for which it is purchasing) is not acquiring the Placing Shares with a view to any 
offer, sale or distribution thereof within the meaning of the Securities Act; 

(o) it will not distribute, forward, transfer or otherwise transmit this Document or any part of it, or any other 
presentational or other materials concerning the Placing in or into or from the United States (including 
electronic copies thereof) to any person, and it has not distributed, forwarded, transferred or otherwise 
transmitted any such materials to any person; 

(p) neither N+1 Singer, its respective affiliates, agents, directors, officers or employees nor any person 
acting on behalf of any of them is making any recommendations to it, advising it regarding the suitability 
of any transactions it may enter into in connection with the Placing and that participation in the Placing 
is on the basis that it is not and will not be a client of N+1 Singer and N+1 Singer has no duties or 
responsibilities to it for providing the protections afforded to its clients or for providing advice in relation 
to the Placing nor in respect of any representations, warranties, undertakings or indemnities contained 
in the Placing Agreement nor for the exercise or performance of any of its rights and obligations 
thereunder including any rights to waive or vary any conditions or exercise any termination right; 

(q) it has the funds available to pay for the Placing Shares for which it has agreed to subscribe and 
acknowledges and agrees that it will make payment to N+1 Singer for the Placing Shares allocated to 
it in accordance with the terms and conditions of this Document on the due times and dates set out 
in this Document, failing which the relevant Placing Shares may be placed with others on such terms 
as N+1 Singer may, in its absolute discretion determine without liability to the Placee and it will remain 
liable for any shortfall below the net proceeds of such sale and the placing proceeds of such Placing 
Shares and may be required to bear any stamp duty or stamp duty reserve tax (together with any 
interest or penalties due pursuant to the terms set out or referred to in this Document) which may arise 
upon the sale of such Placee’s Placing Shares on its behalf; 
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(r) no action has been or will be taken by any of the Company, N+1 Singer or any person acting on their 
behalf that would, or is intended to, permit a public offer of the Placing Shares in the United States or 
in any country or jurisdiction where any such action for that purpose is required; 

(s) the person who it specifies for registration as holder of the Placing Shares will be: (i) the Placee; or (ii) a 
nominee of the Placee, as the case may be. Neither N+1 Singer nor the Company will be responsible 
for any liability to stamp duty or stamp duty reserve tax resulting from a failure to observe this 
requirement. Each Placee and any person acting on behalf of such Placee agrees to acquire Placing 
Shares pursuant to the Placing and agrees to pay the Company and N+1 Singer in respect of the 
same (including any interest or penalties) on the basis that the Placing Shares will be allotted to a 
CREST stock account of N+1 Singer or transferred to a CREST stock account of N+1 Singer who will 
hold them as nominee on behalf of the Placee until settlement in accordance with its standing 
settlement instructions with it; 

(t) it is acting as principal only in respect of the Placing or, if it is acting for any other person, (a) it is duly 
authorised to do so and has full power to make the acknowledgments, representations and 
agreements herein on behalf of each such person and (b) it is and will remain liable to the Company 
and N+1 Singer for the performance of all its obligations as a Placee in respect of the Placing 
(regardless of the fact that it is acting for another person); 

(u) the allocation, allotment, issue and delivery to it, or the person specified by it for registration as holder, 
of Placing Shares will not give rise to a stamp duty or stamp duty reserve tax liability under (or at a rate 
determined under) any of sections 67, 70, 93 or 96 of the Finance Act 1986 (depository receipts and 
clearance services) and that it is not participating in the Placing as nominee or agent for any person or 
persons to whom the allocation, allotment, issue or delivery of Placing Shares would give rise to such 
a liability; 

(v) it and any person acting on its behalf (if within the United Kingdom) falls within Article 19(5) and/or 
49(2) of the Order and undertakes that it will acquire, hold, manage and (if applicable) dispose of any 
Placing Shares that are allocated to it for the purposes of its business only; 

(w) it will not make an offer to the public of the Placing Shares and it has not offered or sold and will not 
offer or sell any Placing Shares to persons in the United Kingdom or elsewhere in the EEA prior to the 
expiry of a period of six months from Admission except to persons whose ordinary activities 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 section 85(1) of the FSMA 
or an offer to the public in any other member state of the EEA within the meaning of the Prospectus 
Regulation; 

(x) it is a person of a kind described in: (i) Article 19(5) (Investment Professionals) and/or 49(2) (High net 
worth companies etc.) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 
2005, as amended, and/or an authorised person as defined in section 31 of FSMA; and (ii) section 
86(7) of FSMA (“Qualified Investor”), being a person falling within Article 2.1(e) the Prospectus 
Regulation. For such purposes, it undertakes that it will acquire, hold, manage and (if applicable) 
dispose of any Placing Shares that are allocated to it for the purposes of its business only; 

(y) it has only communicated or caused to be communicated and it will only communicate or cause to be 
communicated any invitation or inducement to engage in investment activity (within the meaning of 
section 21 of the FSMA) relating to Placing Shares in circumstances in which section 21(1) of the FSMA 
does not require approval of the communication by an authorised person; 

(z) it has complied and it will comply with all applicable laws with respect to anything done by it or on its 
behalf in relation to the Placing Shares (including all relevant provisions of the FSMA in respect of 
anything done in, from or otherwise involving the United Kingdom); 

(aa) if it is a financial intermediary, as that term is used in Article 3(2) of the Prospectus Regulation (including 
any relevant implementing measure in any member state), the Placing Shares acquired by it in the 
Placing will not be acquired on a non-discretionary 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 EEA which has implemented the 
Prospectus Regulation other than Qualified Investors, or in circumstances in which the express prior 
written consent of N+1 Singer has been given to the offer or resale; 

(bb) it has neither received nor relied on any confidential price sensitive information about the Company in 
accepting this invitation to participate in the Placing; 
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(cc) neither N+1 Singer nor any of its respective affiliates, agents, directors, officers or employees or any 
person acting on behalf of any of them has or shall have any liability for any information, representation 
or statement contained in this Document or for any information previously published by or on behalf 
of the Company or any other written or oral information made available to or publicly available or filed 
information or any representation, warranty or undertaking relating to the Company, and will not be 
liable for its decision to participate in the Placing based on any information, representation, warranty 
or statement contained in this Document or elsewhere, provided that nothing in this paragraph shall 
exclude any liability of any person for fraud; 

(dd) neither N+1 Singer, the Company, nor any of their respective affiliates, agents, directors, officers or 
employees or any person acting on behalf of N+1 Singer, the Company or their respective affiliates, 
agents, directors, officers or employees is making any recommendations to it, advising it regarding 
the suitability of any transactions it may enter into in connection with the Placing nor providing advice 
in relation to the Placing nor in respect of any representations, warranties, acknowledgements, 
agreements, undertakings, or indemnities contained in the Placing Agreement nor the exercise or 
performance of N+1 Singer’s rights and obligations thereunder including any rights to waive or vary 
any conditions or exercise any termination right; 

(ee) acknowledges and accepts that N+1 Singer may, in accordance with applicable legal and regulatory 
provisions, engage in transactions in relation to the Placing Shares and/or related instruments for their 
own account for the purpose of hedging their underwriting exposure or otherwise and, except as 
required by applicable law or regulation, N+1 Singer will not make any public disclosure in relation to 
such transactions; 

(ff) N+1 Singer and each of its affiliates, each acting as an investor for its or their own account(s), may bid 
or subscribe for and/or purchase Placing Shares and, in that capacity, may retain, purchase, offer to 
sell or otherwise deal for its or their own account(s) in the Placing Shares, any other securities of the 
Company or other related investments in connection with the Placing or otherwise. Accordingly, 
references in this Document to the Placing Shares being offered, subscribed, acquired or otherwise 
dealt with should be read as including any offer to, or subscription, acquisition or dealing by N+1 Singer 
and/or any of its respective affiliates, acting as an investor for its or their own account(s). Neither N+1 
Singer nor the Company intend to disclose the extent of any such investment or transaction otherwise 
than in accordance with any legal or regulatory obligation to do so; 

(gg) it has complied with its obligations in connection with money laundering and terrorist financing under 
the Proceeds of Crime Act 2002, the Terrorism Act 2000, the Terrorism Act 2006 and the Money 
Laundering, Terrorist Financing and Transfer of Funds (Information on the Payer) Regulations 2017 
(together, the “Regulations”) and, if making payment on behalf of a third party, that satisfactory 
evidence has been obtained and recorded by it to verify the identity of the third party as required by 
the Regulations; 

(hh) it is aware of the obligations regarding insider dealing in the Criminal Justice Act 1993, FSMA, MAR 
and the Proceeds of Crime Act 2002 and confirms that it has and will continue to comply with those 
obligations; 

(ii) in order to ensure compliance with the Money Laundering, Terrorist Financing and Transfer of Funds 
(Information on the Payer) Regulations 2017, N+1 Singer (for itself and as agent on behalf of the 
Company) or the Company’s registrars may, in their absolute discretion, require verification of its identity. 
Pending the provision to N+1 Singer’s or the Company’s registrars, as applicable, of evidence of 
identity, definitive certificates in respect of the Placing Shares may be retained at N+1 Singer’s absolute 
discretion or, where appropriate, delivery of the Placing Shares to it in uncertificated form may be 
delayed at N+1 Singer’s or the Company’s registrars’, as the case may be, absolute discretion. If within 
a reasonable time after a request for verification of identity N+1 Singer’s (for itself and as agent on 
behalf of the Company) or the Company’s registrars have not received evidence satisfactory to them, 
N+1 Singer and/or the Company may, at its absolute discretion, terminate its commitment in respect 
of the Placing, in which event the monies payable on acceptance of allotment will, if already paid, be 
returned without interest to the account of the drawee’s bank from which they were originally debited; 

(jj) acknowledges that its commitment to acquire Placing Shares on the terms set out in this Document 
and in the form of confirmation will continue notwithstanding any amendment that may in future be 
made to the terms and conditions 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 or N+1 Singer’s conduct of 
the Placing; 
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(kk) it has knowledge and experience in financial, business and international investment matters as is 
required to evaluate the merits and risks of subscribing for the Placing Shares. It further acknowledges 
that it is experienced in investing in securities of this nature 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 connection 
with the Placing. It has relied upon its own examination and due diligence of the Company and its 
affiliates taken as a whole, and the terms of the Placing, including the merits and risks involved; 

(ll) it irrevocably appoints any duly authorised officer of N+1 Singer as its agent for the purpose of 
executing and delivering to the Company and/or its registrars any documents on its behalf necessary 
to enable it to be registered as the holder of any of the Placing Shares for which it agrees to subscribe 
or purchase upon the terms of this Document; 

(mm) the Company, N+1 Singer and others (including each of their respective affiliates, agents, directors, 
officers or employees) will rely upon the truth and accuracy of the foregoing representations, warranties, 
acknowledgements and agreements, which are given to N+1 Singer, on their own behalf and on behalf 
of the Company and are irrevocable; 

(nn) if it is acquiring the Placing Shares as a fiduciary or agent for one or more investor accounts, it has full 
power and authority to make, and does make, the foregoing representations, warranties, 
acknowledgements, agreements and undertakings on behalf of each such accounts; 

(oo) N+1 Singer may choose to invoke the CASS Delivery Versus Payment exemption ((under CASS 
7.11.14R within the FCA Handbook Client Assets Sourcebook) with regard to settlement of funds, in 
connection with the Placing, should it see fit; 

(pp) neither it nor, as the case may be, its clients expect N+1 Singer to have any duties or responsibilities 
to such persons similar or comparable to the duties of “best execution” and “suitability” imposed by 
the FCA’s Conduct of Business Source Book, and that N+1 Singer is not acting for it or its clients, and 
that N+1 Singer will not be responsible for providing the protections afforded to customers of N+1 
Singer or for providing advice in respect of the transactions described herein; 

(qq) that it is a “professional client” or an “eligible counterparty” within the meaning of Chapter 3 of the 
FCA’s Conduct of Business Sourcebook and it is purchasing Placing Shares for investment only and 
not with a view to resale or distribution; 

(rr) that it will (or will procure that its nominee will) if applicable, make notification to the Company of the 
interest in its ordinary shares in accordance with the Disclosure Guidance and Transparency Rules 
published by the FCA; 

(ss) it represents and warrants that, to the extent it has received any inside information (for the purposes 
of MAR) and section 56 of the Criminal Justice Act 1993) in relation to the Company or any related 
company subject to MAR and the securities of the Company or any such related company, it has not: 

(i) dealt (or attempted to deal) in the securities of the Company or any related company; or 

(ii) encouraged, recommended or induced another person to deal in the securities of such company; 
or  

(iii) unlawfully disclosed inside information in respect of the Company or any related company to any 
person, prior to the information being made publicly available; 

(tt) it undertakes to N+1 Singer at the time of making its commitment to subscribe for Placing Shares that 
it will confirm in writing to N+1 Singer in the form of confirmation sent by N+1 Singer to Placees the 
number of Placing Shares and it intends to subscribe for and in respect of which VCT Relief or EIS 
Relief will be sought (or which will otherwise comprise Relevant Funding) and those Placing Shares in 
respect of which such relief will not be sought (or which will otherwise not comprise Relevant Funding); 

(uu) that, as far as it is aware it is not acting in concert (within the meaning given in the City Code) with any 
other person in relation to the Company; 

(vv) that it is responsible for obtaining any legal, tax and other advice that it deems necessary for the 
execution, delivery and performance of its obligations in accepting the terms and conditions of the 
Placing, and that it is not relying on the Company or N+1 Singer to provide any legal, tax or other 
advice to it; 
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(ww) it will not distribute any document relating to the Placing Shares and it will be acquiring the Placing 
Shares for its own account as principal or for a discretionary account or accounts (as to which it has 
the authority to make the statements set out herein) for investment purposes only; 

(xx) it is acquiring the Placing Shares for its own account or is acquiring the Placing Shares for an account 
with respect to which it exercises sole investment discretion and has the authority to make and does 
make the representations, warranties, indemnities, acknowledgements, undertakings and agreements 
contained in this document; 

(yy) time is of the essence as regards its obligations under this Part 5; 

(zz) any document that is to be sent to it in connection with the Placing will be sent at its risk and may be 
sent to it at any address provided by it to N+1 Singer; 

(aaa) the Placing Shares will be issued subject to the terms and conditions of this Part 5 and Part 8;  

(bbb) these terms and conditions in this Part 5 and all documents into which this Part 5 is incorporated by 
reference or otherwise validly forms a part and/or any agreements entered into pursuant to these terms 
and conditions and all agreements to acquire shares pursuant to the Placing will be governed by and 
construed in accordance with English law and it submits to the exclusive jurisdiction of the English 
courts in relation to any claim, dispute or matter arising out of any such contract, except that 
enforcement proceedings in respect of the obligation to make payment for the Placing Shares (together 
with any interest chargeable thereon) may be taken by the Company or N+1 Singer in any jurisdiction 
in which the relevant Placee is incorporated or in which any of its securities have a quotation on a 
recognised stock exchange; and 

(ccc) that, if they are an Existing Shareholder, they will not be eligible for EIS Relief in respect of any Placing 
Shares applied for by them. 

By participating in the Placing, each Placee (and any person acting on such Placee’s behalf) agrees to 
indemnify and hold the Company, N+1 Singer and each of their respective affiliates, agents, directors, officers 
and employees harmless from any and all costs, claims, liabilities and expenses (including legal fees and 
expenses) arising out of or in connection with any breach of the representations, warranties, 
acknowledgements, agreements and undertakings given by the Placee (and any person acting on such 
Placee’s behalf) in this Part 5 or incurred by N+1 Singer, the Company or each of their respective affiliates, 
agents, directors, officers or employees arising from the performance of the Placee’s obligations as set out 
in this Document, and further agrees that the provisions of this Part 5 shall survive after the completion of 
the Placing. 

The agreement to allot and issue Placing Shares to Placees (or the persons for whom Placees are 
contracting as agent) free of stamp duty and stamp duty reserve tax in the United Kingdom relates only to 
their allotment and issue to Placees, or such persons as they nominate as their agents, direct by the 
Company. Such agreement assumes that the Placing Shares are not being acquired in connection with 
arrangements to issue depositary receipts or to transfer the Placing Shares into a clearance service. If there 
are any such arrangements, or the settlement related to any other dealings in the Placing Shares, stamp 
duty or stamp duty reserve tax may be payable. In that event, the Placee agrees that it shall be responsible 
for such stamp duty or stamp duty reserve tax and neither the Company nor N+1 Singer shall be responsible 
for such stamp duty or stamp duty reserve tax. If this is the case, each Placee should seek its own advice 
and they should notify N+1 Singer accordingly. In addition, Placees should note that they will be liable for 
any capital duty, stamp duty and all other stamp, issue, securities, transfer, registration, documentary or 
other duties or taxes (including any interest, fines or penalties relating thereto) payable outside the United 
Kingdom by them or any other person on the acquisition by them of any Placing Shares or the agreement 
by them to acquire any Placing Shares and each Placee, or the Placee’s nominee, in respect of whom (or 
in respect of the person for whom it is participating in the Placing as an agent or nominee) the allocation, 
allotment, issue or delivery of Placing Shares has given rise to such non-United Kingdom stamp, registration, 
documentary, transfer or similar taxes or duties undertakes to pay such taxes and duties, including any 
interest and penalties (if applicable), forthwith and to indemnify on an after-tax basis and to hold harmless 
the Company and N+1 Singer in the event that either the Company and/or N+1 Singer has incurred any 
such liability to such taxes or duties. 

The representations, warranties, acknowledgements and undertakings contained in this Part 5 are given to 
N+1 Singer for itself and on behalf of the Company and are irrevocable. 
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Each Placee and any person acting on behalf of the Placee acknowledges that N+1 Singer does not owe 
any fiduciary or other duties to any Placee in respect of any representations, warranties, undertakings, 
acknowledgements, agreements or indemnities in the Placing Agreement. 

Each Placee and any person acting on behalf of the Placee acknowledges and agrees that N+1 Singer 
may (at its absolute discretion) satisfy their obligations to procure Placees by itself agreeing to become a 
Placee in respect of some or all of the Placing Shares or by nominating any connected or associated 
person to do so. 

When a Placee or any person acting on behalf of the Placee is dealing with N+1 Singer, any money held in 
an account with N+1 Singer on behalf of the Placee and/or any person acting on behalf of the Placee will 
not be treated as client money within the meaning of the relevant rules and regulations of the FCA made 
under FSMA. Each Placee acknowledges that the money will not be subject to the protections conferred 
by the client money rules: as a consequence this money will not be segregated from N+1 Singer’s money 
(as applicable) in accordance with the client money rules and will be held by it under a banking relationship 
and not as trustee. 

References to time in this Document are to London time, unless otherwise stated. All times and dates in 
this Document may be subject to amendment. 

No statement in this Document is intended to be a profit forecast, and no statement in this Document 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 price of shares and any income expected from them may go down as well as up and investors may not 
get back the full amount invested upon disposal of the shares. Past performance is no guide to future 
performance, and persons needing advice should consult an independent financial adviser. 

The Placing Shares to be issued or sold pursuant to the Placing will not be admitted 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 Document.
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PART 6 

RESTRICTED OFFER TERMS 

A Print-Proof Admission Document (“P-Proof”) was made available to Qualifying Shareholders 
for the purposes of the Restricted Offer on or around 20 May 2021, in advance of publication of 
the final Admission Document. The Restricted Offer closed at 11.00 a.m. on 24 May 2021 and any 
information in this document relating to the Restricted Offer is provided for information only and 
is historic as of the date of this document. 

1. General 

1.1 The contract created by the acceptance by the Company (at the absolute discretion of the Directors 
in consultation with N+1 Singer) of applications from Qualifying Shareholders who lodge a valid 
Application Form under the Restricted Offer (each, an “Applicant”) is conditional upon, among other 
things, Admission of the Restricted Offer Shares occurring on 28 May 2021 (or such later date, being 
not later than 11 June 2021, as the Company and N+1 Singer may decide). 

1.2 The Company reserves the right to present all cheques and bankers’ drafts for payment on receipt (on 
which no interest will be payable) from the Applicant and to retain surplus application monies pending 
clearance of successful Applicants’ cheques. 

1.3 The Company reserves the right to reject, in whole or in part, any application. If any application is not 
accepted in full, or if any contract created by acceptance does not become unconditional, the 
application monies or as the case may be the balance thereof, will be returned if the Applicant has 
made payment by bank transfer, by transfer to the account from which such payment was received at 
the sole risk of the person entitled thereto (on which no interest will be payable), as soon as possible 
and within seven days of the Restricted Offer Close Date. 

1.4 By completing and delivering an Application Form, each Qualifying Shareholder who applies for 
Restricted Offer Shares: 

(a) offers to subscribe the number of Restricted Offer Shares specified in such Applicant’s Application 
Form (or such lesser amount for which such Applicant’s application is accepted) on the terms of, 
and subject to, this document, including (without limitation) these terms, the Articles and the 
terms set out in the valid Application Form; 

(b) represents and agrees that such Applicant’s application shall not be revoked and this paragraph 
shall constitute a collateral contract between such Applicant and the Company which will become 
binding upon despatch by email to the Receiving Agent of such Applicant’s Application Form; 

(c) represents and warrants that such Applicant’s remittance will be honoured on first presentation 
and agrees that, if it is not so honoured, such Applicant will not be entitled to receive a share 
certificate (or uncertified entitlement, as applicable) for the Restricted Offer Shares applied for 
unless and until such Applicant makes payment in cleared funds for such Restricted Offer Shares 
and such payment is accepted by the Receiving Agent in its absolute discretion with the 
agreement of N+1 Singer (which acceptance will be on the basis that such Applicant indemnifies 
the Receiving Agent, the Company and N+1 Singer against all costs, damages, losses, expenses 
and liabilities arising out of, or in connection with, the failure of such Applicant’s remittance to be 
honoured on first presentation) and such Applicant agrees that, at any time prior to the 
unconditional acceptance(s) by the Company, the Company may (without prejudice to any other 
rights(s)) avoid the agreement to issue such Restricted Offer Shares and may issue such 
Restricted Offer Shares to some other person, in which case such Applicant will not be entitled 
to any payment or refund in respect of such Restricted Offer Shares other than: 

(i) if the Applicant has made payment by cheque or bankers’ draft, the refund by a cheque 
drawn on a branch of a UK clearing bank to the bank account name from which they were 
first received at the Applicant’s risk of any proceeds of the remittance which accompanied 
the Applicant’s Application Form, without interest; or 
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(ii) if the Applicant has made payment by bank transfer, the refund by bank transfer to the 
account from which such payment was received at the Applicant’s risk of any proceeds of 
the bank transfer made in respect of the Applicant’s Application Form, without interest; 

(d) agrees that, in respect of those Restricted Offer Shares for which such Applicant’s application 
has been received and is not rejected, acceptance of such Applicant’s application shall be 
constituted, at the election of the Company, by notification of acceptance thereof to the 
Registrars; 

(e) agrees that Restricted Offer Shares will be credited to CREST accounts or issued in certificated 
form only when the cheque or bankers draft has been cleared for payment or the bank transfer 
has been received (as applicable), and further agrees that in the event of any difficulties or delays 
in the admission of the Restricted Offer Shares to CREST in relation to the Offer, the Company 
and/or N+1 Singer may agree that all of the Restricted Offer Shares for which the Applicant’s 
application is accepted be issued in certificated form; 

(f) agrees that any monies returnable to such Applicant may be retained by the Receiving Agent 
pending clearance of such Applicant’s remittance and the completion of any verification of identity 
required by the UK Money Laundering, Terrorist Financing and Transfer of Funds (Information on 
the Payer) Regulations 2017 and/or any amendment, modification, and/or re-enactment of the 
same (the “Regulations”) and that such monies will not bear interest; 

(g) authorises the Receiving Agent to send a share certificate (if applicable) in respect of the number 
of Restricted Offer Shares for which such Applicant’s application is accepted, or to deliver the 
number of Restricted Offer Shares for which such application is accepted into CREST (if 
applicable) (subject to paragraph (e) above), and/or to return any monies returnable by a cheque 
drawn on a branch of a UK clearing bank to the bank account name from which such monies 
were first received or by bank transfer to the account from which such payment was received (as 
applicable) and, in each case, without interest and at the Applicant’s risk; 

(h) represents and warrants that, if such Applicant signs an Application Form on behalf of somebody 
else, such Applicant has due authority to do so on behalf of that other person and such person 
will also be bound accordingly and will be deemed also to have given the confirmations, 
representations, warranties and undertakings contained herein and such Applicant further 
undertakes to enclose such Applicant’s power of attorney or a copy thereof duly certified by a 
solicitor with the Application Form; 

(i) agrees that all applications, acceptances of applications and contracts resulting therefrom under 
the Restricted Offer shall be governed by and construed in accordance with English law, and that 
such Applicant submits to the jurisdiction of the Courts of England and Wales and agrees that 
nothing shall limit the right of the Company to bring any action, suit or proceedings arising out of 
or in connection with any such applications, acceptances of applications and contracts in any 
other manner permitted by law or in any court of competent jurisdiction; 

(j) confirms that, in making such application, such Applicant is not relying on any information, 
representation and/or warranty in relation to the Group other than the information contained in 
this document and, accordingly, such Applicant agrees that no person responsible solely or jointly 
for this document or any part thereof or involved in the preparation thereof shall have any liability 
for any such other information, representation and/or warranty; 

(k) agrees that, having had the opportunity to read this document, such Applicant shall be deemed 
to have had notice of all information concerning the Group contained herein including, without 
limitation, the Risk Factors set out in Part 2 (Risk Factors); 

(l) in the case of any Qualifying Shareholder who is a joint Shareholder, agrees that such joint 
Shareholder Applicants may only apply for Restricted Offer Shares as joint Applicants; 

(m) confirms, represents and warrants that such Applicant has read and complied with 
paragraph 1.15 of this Part 7; 

(n) represents and warrants that such Applicant is not a person who, by virtue of being resident in, 
or a citizen of, any country outside the EU, is prevented by the law of any relevant jurisdiction 
from lawfully applying for Restricted Offer Shares and further warrants that, if the laws of any 
territory or jurisdiction outside the EU are applicable to its application, that the Applicant have 
complied with all such laws, obtained all governmental and other consents which may be 
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required, complied with all requisite formalities and paid any issue, transfer or other taxes due in 
connection with the Applicant’s application in any territory and that the Applicant has not taken 
any action or omitted to take any action which will result in the Company, N+1 Singer or the 
Receiving Agent or any of their respective officers, agents or employees acting in breach of the 
regulatory or legal requirements, directly or indirectly, of any territory or jurisdiction outside of the 
EU in connection with the Restricted Offer in respect of the Applicant’s application; 

(o) represents and warrants that such Applicant is a Qualifying Shareholder; 

(p) confirms, represents and warrants that such Applicant has read the restrictions contained in 
paragraph 1.15 of this Part 7 and represents and warrants as provided therein; 

(q) represents and warrants that such Applicant is not under the age of 18; 

(r) agrees that all bank transfers made by or on behalf of the Company or the Receiving Agent, will 
be made at the risk of the person(s) entitled thereto; 

(s) represents and warrants that: 

(i) such Applicant is not, nor is such Applicant applying on behalf of any person who is located 
in, or a citizen or resident, or which is a corporation, partnership or other entity created or 
organised in or under any laws of, the US; 

(ii) such Applicant is not applying on a non-discretionary basis for a person who is located, a 
citizen or resident, or which is a corporation, partnership or other entity created or organised, 
in or under any laws of the US at the time the instruction to apply was given; and 

(iii) such Applicant is not applying with a view to the offer, sale, resale, transfer, delivery or 
distribution, directly or indirectly, of the Offer Shares which are the subject of such Applicant’s 
application into the US; 

(t) agrees that such Applicant is not applying on behalf of a person engaged in money laundering; 

(u) agrees that the Applicant’s Application Form is addressed to the Company and the 
Receiving Agent; 

(v) agrees that any application may be rejected in whole or in part at the sole discretion of 
the Company; 

(w) irrevocably authorises the Company or the Receiving Agent or any other person authorised by 
any of them, as the Applicant’s agent, to do all things necessary to effect registration of any 
Restricted Offer Shares subscribed by or issued to the Applicant into the Applicant’s name and 
authorise any representatives of the Company and/or the Receiving Agent to execute any 
documents required therefor and to enter the Applicant’s name on the register of members of 
the Company; 

(x) agrees that the Receiving Agent is acting for the Company in connection with the Restricted Offer 
and for no-one else and that it will not treat the Applicant as its customer by virtue of such 
application being accepted or owe the Applicant any duties or responsibilities concerning the 
price of the Restricted Offer Shares or concerning the suitability of the Restricted Offer Shares 
for the Applicant or be responsible to the Applicant for the protections afforded to its customers; 

(y) warrants that the information contained in the Application Form is true and accurate; 

(z) agrees that if the Applicant requests that Restricted Offer Shares are issued to the Applicant on 
a date other than Admission, and such Restricted Offer Shares are not issued on such date, that 
the Company and its agents and the Directors will have no liability to such Applicant arising from 
the issue of such Restricted Offer Shares on a different date; and 

(aa) acknowledges that, if the Applicant is an Existing Shareholder, such Applicant will not be eligible 
for EIS Relief in respect of any Restricted Offer Shares applied for by them and the Company will 
not issue any EIS Shares to Qualifying Shareholders in connection with the Restricted Offer. 

1.5 Payments made by cheque or banker’s draft must be in Pounds Sterling and drawn on a branch in 
the UK of a bank or building society that is either a member of the Cheque and Credit Clearing 
Company Limited or the CHAPS Clearing Company Limited or that has arranged for its cheques or 
bankers’ drafts to be cleared through the facilities provided for members of either of those companies. 
Such cheques or bankers’ drafts must bear the appropriate sort code in the top right hand corner. 
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Cheques, which must be drawn on the personal account of an individual Applicant where they have 
sole or joint title to the funds, should be made payable to “Trellus Health plc-OFS CHAPS A/C”. Third 
party cheques may not be accepted with the exception of building society cheques or bankers’ drafts 
where the building society or bank has confirmed the name of the account holder by 
stamping/endorsing the back of the cheque or banker’s draft to that effect. The account name should 
be the same as that shown on the Application Form. 

1.6 Payments made by bank transfer must be in Pounds Sterling by CHAPS from a UK bank account and 
from a personal account in the name of the individual investor where they have sole or joint title to the 
funds. Payments must relate solely to your Application. Payments via BACS will not be accepted. 
Payment must be for value by 11.00 a.m. on 24 May 2021 directly into the bank account detailed 
below. The payment instruction must also include a unique reference comprising your name and a 
contact telephone number which should be entered in the reference field on the payment instruction, 
for example, MJ Smith 01234 567 8910. 

Bank: Lloyds Bank PLC 

Sort Code: 30-80-12 

A/C No: 21579660 

A/C Name: Link Market Services Limited RE: Trellus Health plc-OFS CHAPS A/C 

Evidence of the source of funds will be required. Typically this will be a copy of the remitting bank 
account statement clearly identifying the applicant(s) name(s), the value of the debit (equal to the 
application value) and the crediting account details or application reference. If a CHAPS payment is 
over €15,000 (or its Pounds Sterling equivalent, being approximately £13,400), Link Asset Services 
will also require either (i) if you are an individual, the relevant documentation referred to in paragraph 
7(a) of the notes to the Application Form, or (ii) if you are a company, the relevant documentation 
referred to in paragraph 7(b) of the notes. Please refer to the Application Form for further details. The 
Receiving Agent cannot take responsibility for correctly identifying payments without a unique reference 
nor where a payment has been received but without an accompanying application form. 

1.7 The application monies sent by way of cheques or banker’s drafts presented for payment or by bank 
transfer before all of the conditions of the Restricted Offer are fulfilled will be kept in a separate non-
interest bearing bank account. 

1.8 If the Restricted Offer does not become unconditional, no Restricted Offer Shares will be issued and 
all monies will be returned (at the Applicant’s sole risk), without payment of interest by return funds 
direct to the account of the bank or building society on which the relevant bank transfer was made, to 
Applicants as soon as reasonably practicable following the lapse of the Restricted Offer. 

1.9 To ensure compliance with the Regulations, the Receiving Agent may require, at its absolute discretion, 
verification of the identity of the person by whom or on whose behalf an Application Form is lodged 
with payment (which requirements are referred to below as the “verification of identity requirements”). 

1.10 The Receiving Agent may therefore undertake electronic searches for the purposes of verifying identity. 
To do so, the Receiving Agent may verify the details against the Applicant’s identity, but also may 
request further proof of identity. The Receiving Agent reserves the right to withhold any entitlement 
(including any refund cheque or bank transfer) until such verification of identity requirements are 
completed to the Receiving Agent’s satisfaction. 

1.11 If the Receiving Agent determines that the verification of identity requirements apply to any application, 
the relevant Restricted Offer Shares (notwithstanding any other term of the Restricted Offer) will not be 
issued to the relevant Applicant unless and until the verification of identity requirements have been 
satisfied in respect of that Applicant or application. The Receiving Agent is entitled, in its absolute 
discretion, to determine whether the verification of identity requirements apply to any application and 
whether such requirements have been satisfied, and neither the Receiving Agent nor the Company 
will be liable to any person for any loss or damage suffered or incurred (or alleged), directly or indirectly, 
as a result of the exercise of such discretion. 
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1.12 If the verification of identity requirements apply, failure to provide the necessary evidence of identity 
within a reasonable time may result in delays in the despatch of share certificates (if applicable). If, 
within a reasonable time (in the opinion of the Receiving Agent) following a request for verification of 
identity, the Receiving Agent has not received evidence satisfactory to it as aforesaid, the Company 
may, in its absolute discretion, treat the relevant application as invalid, in which event the Restricted 
Offer Shares which would otherwise have been allotted to the Applicant may be re-allotted or sold to 
some other party and the lesser of the Applicant’s application monies or such proceeds of sale (as the 
case may be, with the proceeds of any gain derived from a sale accruing to the Company) will be 
returned by a cheque drawn on a branch of a UK clearing bank to the bank account name on which 
the payment accompanying the application was first drawn or made without interest and at the 
Applicant’s risk. 

1.13 The verification of identity requirements will not usually apply: 

(a) if the Applicant is an organisation required to comply with the Regulations and/or the EU Money 
Laundering Directive(s) including without limitation the European Union Fourth Anti Money 
Laundering Directive on, amongst other things, the prevention of the use of the financial system 
for the purpose of money laundering and terrorist financing; 

(b) if the applicant (not being an Applicant who delivers his application in person) makes payment by 
way of a cheque drawn on an account in the Applicant’s name; or 

(c) if the aggregate subscription price for the Restricted Offer Shares is less than €15,000 (or its 
Pounds Sterling equivalent). 

In other cases the verification of identity requirements may apply. Satisfaction of these verification of 
identity requirements may be facilitated in the following ways: 

(i) if the Application Form(s) is/are in respect of Restricted Offer Shares with an aggregate 
subscription price of £50,000 or more the Receiving Agent requires certified copy verification of 
identity comprising photographic ID such as passport or driving licence and certified copy proof 
of address such as a utility bill or bank statement (not less than three months old). Certification 
can be by a bank, a solicitor or other professional person; and 

(ii) if none of the above documents show the Applicant’s date and place of birth, the Applicant should 
provide a note of such information. 

1.14 Due to restrictions under the securities laws of the US and the other Restricted Jurisdictions, 
Shareholders who are located in, or a citizen or resident, or which is a corporation, partnership or other 
entity created or organised in or under any laws of, the US or any jurisdiction that is not in the EU will 
not qualify to participate in the Restricted Offer and will not be sent an Application Form. No public 
offer of Restricted Offer Shares is being made by virtue of this document or the Application Forms 
being sent into the US or any other Non-UK Jurisdiction. Receipt of this document and/or an 
Application Form will not constitute an invitation or offer of securities for subscription, sale or purchase 
in the US or those jurisdictions in which it would be illegal to make such an invitation or offer and, in 
those circumstances, this document and/or the Application Form must be treated as sent for 
information only and should not be copied or redistributed. 

1.15 Applicants are encouraged to submit their Application Forms early. The Directors reserve the right to 
exercise their absolute discretion, with the agreement of N+1 Singer, to determine the allocation of 
successful applications. The right is also reserved to reject in whole or in part and/or scale back any 
application or any part thereof for any reason whatsoever, including (without limitation) a breach of any 
of the terms, conditions, representations and/or warranties set out in this document and/or the 
Application Form and to treat as valid any application not in all respects completed in accordance with 
the instructions relating to the Application Form. To the extent that there are any Restricted Offer Shares 
for which applications have not been made or accepted, the Company retains discretion to invite 
Placees or other persons who may not be Shareholders to subscribe such shares as though they were 
Qualifying Shareholders. The time period for such additional subscriptions to be made will be limited 
and such otherwise remaining Restricted Offer Shares may be offered on a ‘first come, first served’ 
basis in order to conclude the Fundraising expediently. 
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1.16 The Receiving Agent will present all cheques and bankers’ drafts for payment on receipt and will retain 
documents of title and surplus monies pending clearance of successful applicants’ payment. The 
Receiving Agent reserves the right to reject in whole or in part, or to scale down or limit, any application. 

1.17 Where application monies have been banked and/or received, if any application is not accepted in 
whole, or is accepted in part only (as a result of any scaling back of any part of an application), or if 
any contract created by acceptance does not become unconditional, the application monies or, as 
the case may be, the balance of the amount paid on application will be returned without interest by 
returning the Applicant’s cheque, or by crossed cheque in the Applicant’s favour, by post at the risk of 
the person(s) entitled thereto or by bank transfer to the account from which such payment was received 
(as applicable) and, in each case, without interest and at the Applicant’s risk. In the meantime, 
application monies will be retained by the Receiving Agent in a separate non-interest bearing account. 

1.18 Save where the context otherwise requires, words and expressions defined in this document have the 
same meaning when used in the Application Form and any explanatory notes in relation thereto. 

2. United States 
2.1 The Restricted Offer Shares have not been and will not be registered under the Securities Act or with 

any securities regulatory authority of any state or other jurisdiction of the US and may not be offered 
or sold, re-sold, taken up, transferred, delivered or distributed, directly or indirectly, into or in the US 
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 and in compliance with any applicable 
securities laws of any state or other jurisdiction of the US. Any person acquiring the Restricted Offer 
Shares understands and agrees that they are acquiring Category 3 Shares and such shares are subject 
to the conditions listed under Category 3 of Regulation S. 

2.2 The Company is not extending the Restricted Offer into the US and neither this document nor the 
Application Form constitutes or will constitute an offer or an invitation to apply for or an offer or an 
invitation to acquire any New Ordinary Shares in the US or to any US Person. Neither this document 
nor an Application Form will be sent to, and no Restricted Offer Shares will be credited to a stock 
account in CREST of any person with a registered address in the US. Application Forms sent from or 
postmarked in the US will be deemed to be invalid and all persons acquiring Restricted Offer Shares 
and wishing to hold such Restricted Offer Shares in registered form must provide an address for 
registration of the Restricted Offer Shares issued upon exercise thereof outside the US. The Ordinary 
Shares are being offered and sold to persons who are not “US persons” in offshore transactions, each 
within the meaning of, and in reliance on, Regulation S under the Securities Act, or otherwise in 
transactions that are exempt from the registration requirements of the Securities Act and other 
applicable US state securities laws. 

2.3 Any person who acquires Restricted Offer Shares will be deemed to have declared, warranted and 
agreed, by accepting delivery of this document or the Application Form and delivery of the Restricted 
Offer Shares, that they are not, and that at the time of acquiring the Restricted Offer Shares they will 
not be, US Persons or in the US or acting on a non-discretionary basis on behalf of, or for the account 
or benefit of, a person in the US or any state, territory or possession of the US. 

2.4 The Company reserves the right to treat as invalid any Application Form that appears to the Company 
or its agents to have been executed in, or despatched from, the US, or that provides an address in 
the US for the receipt of Restricted Offer Shares, or which does not make the warranty set out in the 
Application Form to the effect that the person completing the Application Form is not located in, or a 
citizen or resident, or a corporation, partnership or other entity created or organised in or under any 
laws of, the US and is not acquiring the Restricted Offer Shares with a view to the offer, sale, resale, 
transfer, delivery or distribution, directly or indirectly, of any such Restricted Offer Shares in the US or 
where the Company believes acceptance of such Application Form may infringe applicable legal or 
regulatory requirements. 

2.5 The Company will not be bound to allot or issue any Restricted Offer Shares to any person with an 
address in, or who is otherwise located in, the US in whose favour an Application Form or any 
Restricted Offer Shares may be transferred. In addition, until the end of the Distribution Compliance 
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Period, an offer, sale or transfer of the Restricted Offer Shares within the US by a dealer (whether or 
not participating in the and Offer) may violate the registration requirements of the Securities Act. 

2.6 The provisions of this section and of any other terms of the Restricted Offer relating to Overseas 
Shareholders may be waived, varied or modified as regards specific Shareholders or on a general basis 
by the Company in its absolute discretion. Subject to this, the provisions of this paragraph supersede 
any terms of the Restricted Offer inconsistent herewith. References in this paragraph to Shareholders 
shall include references to the person or persons executing an Application Form and, in the event of 
more than one person executing an Application Form, the provisions of this paragraph shall apply to 
them jointly and to each of them. 

3. Miscellaneous 
3.1 To the extent permitted by law, all representations, warranties and conditions, express or implied and 

whether statutory or otherwise made or given to any Applicant (including, without limitation, pre- 
contractual representations but excluding any fraudulent representations), are expressly excluded in 
relation to the Restricted Offer Shares and the Restricted Offer. 

3.2 The rights and remedies of the Company and the Receiving Agent under these terms contained in this 
Part 7 are in addition to any rights and remedies which would otherwise be available to any of them 
and the exercise or partial exercise of one will not prevent the exercise of others. 

3.3 The Restricted Offer will be open until 11.00 a.m. on 24 May 2021 and the Company reserves the 
right (in its sole discretion) to close the Restricted Offer sooner. 

3.4 The Company may terminate the Restricted Offer in its absolute discretion at any time prior to 
Admission. If such right is exercised, the Restricted Offer will lapse and any monies will be returned as 
indicated without interest. 

3.5 Save where the context requires otherwise, terms used in this Part 7 bear the same meaning as where 
used elsewhere in this document. 
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PART 7 

RESTRICTED OFFER Q&A 

A Print-Proof Admission Document was made available to Qualifying Shareholders for the 
purposes of the Restricted Offer in advance of publication of the final Admission Document. The 
Restricted Offer closed at 11.00 a.m. on 24 May 2021 and any information in this document 
relating to the Restricted Offer is provided for information only and is historic as at the date of 
this document. 

The questions and answers set out in this Part 7 are intended to be in general terms only and, as such, you 
should read Part 6 (Restricted Offer Terms) of this document for full details of what action to take. If you are 
in any doubt as to the action you should take, you are recommended to seek financial advice from a person 
authorised under FSMA, if you are a person outside the UK, a person similarly qualified in your jurisdiction. 

This Part 7 deals with general questions relating to the Restricted Offer. If you are a holder of Qualifying 
Shares with a registered address outside of the United Kingdom, you should read paragraph 1.4(n) of Part 6 
(Restricted Offer Terms) and you should take professional advice as to whether you are eligible and/or you 
need to observe any formalities to enable you to participate in the Restricted Offer. 

The contents of this document should not be construed as legal, business, accounting, tax, investment or 
other professional advice. Each prospective investor should consult their own appropriate professional 
advisers for advice. This document is for your information only and nothing in this document is intended to 
endorse or recommend a particular course of action. 

1. What is a restricted offer and why is the Restricted Offer being made? 
The Restricted Offer is an offer of to subscribe transferable securities (i.e. the Restricted Offer Shares), the 
terms of which ensure that the offer is exempt from the requirement to issue a prospectus under the 
Prospectus Regulation Rules that would otherwise be applicable, in this case by virtue of section 85(1) of 
FSMA. The total consideration for the Restricted Offer Shares will not exceed €8,000,000 (and the equivalent 
in Pounds Sterling) and so the Restricted Offer falls within the exemption in section 86(1)(e) of FSMA. 

The Restricted Offer is being made to Qualifying Shareholders in accordance with the announced intention 
to enable Qualifying Shareholders to participate in the equity funding of the Company to the extent permitted 
by applicable law. Certain Shareholders who are participating in the Placing have undertaken to the Company 
that they will not apply for Restricted Offer Shares unless specifically invited to do so in relation to any 
Restricted Offer Shares that have not been applied for. 

If you hold Qualifying Shares on the Record Date or have a bona fide market claim, other than, subject to 
certain exceptions, where you are a Shareholder with a registered address or located in the US, or another 
Non-UK Jurisdiction, you will be entitled to subscribe Restricted Offer Shares under the Restricted Offer. 

2. How do I know whether I am eligible to participate in the Restricted Offer? 
If you receive a letter telling you that the Application Form will be made available to you and, subject to 
certain exceptions, are not a holder with a registered address or located in the US or any Non-UK Jurisdiction 
(i.e., you are a Qualifying Shareholder), then you should be eligible to participate in the Restricted Offer. 

3. What are my choices in relation to the Restricted Offer? 
If you want to apply for Restricted Offer Shares, all you need to do is: 

(a) send the Application Form (ensuring that all joint holders sign (if applicable)) by email to 
restrictedoffer@trellushealth.com so as to be received by them by no later than 11.00 a.m. on 24 May 
2021, after which time Application Forms will not be valid. If you post your Application Form by first-
class post, you should allow at least four Business Days for delivery; and 
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(b) make payment of the amount (as indicated in Section 1 of your Application Form), either by including 
a cheque or banker’s draft with your Application Form, paying by bank transfer or provide details for 
delivery versus payment settlement in CREST. 

Post-dated cheques will not be accepted. Third party cheques (other than building society cheques where 
the building society or bank has confirmed that the relevant Qualifying Shareholder has title to the underlying 
funds) may not be accepted. 

If you have not provided details of a CREST account to which your Restricted Offer Shares are to be credited, 
a definitive share certificate will be sent to you for the Restricted Offer Shares. Your definitive share certificate 
for Restricted Offer Shares is expected to be despatched to you by no later than seven Business Days 
from Admission. 

If you have elected to have your Restricted Offer Shares delivered in dematerialised form, it is expected that 
your specified CREST accounts will be credited on or around 28 May 2021. 

4. I hold Qualifying Shares. What if I do not receive an Application Form or I have lost my 
Application Form? 

If you do not receive a letter by email telling you that the Application Form will be made available to you, this 
probably means that you are not eligible to participate in the Restricted Offer. Some Shareholders will not 
receive a letter telling them that an Application Form will be made available to them but may still be eligible 
to participate in the Restricted Offer, including Qualifying Shareholders who held Qualifying Shares before 
the Record Date but were not registered as the holders of those Qualifying Shares at the close of business 
on the Record Date. Such Qualifying Shareholders based in the US will be able to participate and via entering 
a Subscription Agreement. 

If you do not receive a letter telling you that the Application Form will be made available to you but think that 
you should have received one, please contact the Link Group Shareholder helpline on 0371 664 0321. Calls 
are charged at the standard geographic rate and will vary by provider. Calls outside the UK will be charged 
at the applicable international rate. The helpline is open between 9.00 a.m. and 5.30 p.m., Monday to Friday 
excluding public holidays in England and Wales. Please note that Link Asset Services cannot provide any 
financial, legal or tax advice and calls may be recorded and monitored for security and training purposes. 

5. If I am eligible to receive an Application Form, how will I receive it? 
If you are a Qualifying Shareholder and you are eligible to participate in the Restricted Offer, the Application 
Form will be made available online, on the Company’s website, www.trellushealth.com. 

6. What if I change my mind? 
Once you have sent your Application Form and payment to the Receiving Agent, you cannot withdraw your 
application or change the number of Restricted Offer Shares for which you have applied, except in the very 
limited circumstances which are set out in this document. 

7. Where do I send my Application Form? 
You should send your completed Application Form by email to restrictedoffer@trellushealth.com. If you do 
not want to take up or apply for Restricted Offer Shares then you need take no further action. Note that 
payment must be made by one of the means specified in Part 6 (Restricted Offer Terms). 

8. When do I have to decide if I want to apply for Restricted Offer Shares? 
The Receiving Agent must receive the Application Form by no later than 11.00 a.m. on 24 May 2021, after 
which time Application Forms will not be valid. If an Application Form is being sent by first class post in the 
UK, Qualifying Shareholders are recommended to allow at least four Business Days for delivery. 
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9. How do I receive my Restricted Offer Shares into my CREST account? 
If you are a CREST member and want your Restricted Offer Shares to be in uncertificated form, you should 
complete the CREST deposit form (contained in the Application Form) and ensure it is delivered to the 
Registrar in accordance with the instructions in the Application Form. 

10. I opted to receive my Restricted Offer Shares in certificated form. When will I receive my 
share certificate? 

It is expected that the Receiving Agent will post all new share certificates within seven Business Days 
from Admission. 

11. What should I do if I live outside the United Kingdom? 
Your ability to apply to acquire Restricted Offer Shares may be affected by the laws of the country in which 
you live and you should take professional advice as to whether you require any governmental or other 
consents or need to observe any other formalities to enable you to take up your entitlement of the Restricted 
Offer. If you are a holder of Qualifying Shares with a registered address outside of the United Kingdom, you 
are, subject to certain exceptions, not eligible to participate in the Restricted Offer. Your attention is drawn 
to paragraph 1.4(n) of Part 6 (Restricted Offer Terms). 

12. Further assistance 
Should you require further assistance please call the Link Group Shareholder helpline on 0371 664 0321. 
Calls are charged at the standard geographic rate and will vary by provider. Calls outside the UK will be 
charged at the applicable international rate. The helpline is open between 9.00 a.m. and 5.30 p.m., Monday 
to Friday excluding public holidays in England and Wales. Please note that Link Market Services cannot 
provide any financial, legal or tax advice and calls may be recorded and monitored for security and training 
purposes. 

 

104



PART 8 

ADDITIONAL INFORMATION 

1. RESPONSIBILITY 
The Company (whose registered office address appears on page 11 of this Document) and the Directors, 
whose names, business address and functions appear on page 11 of this Document, accept responsibility, 
both individually and collectively, for the information contained in this document, and compliance with the 
AIM Rules for Companies. To the best of the knowledge and belief of the Company and the Directors (each 
of whom has taken all reasonable care to ensure that such is the case) the information contained in this 
document is in accordance with the facts and contains no omission likely to affect the import of 
such information. 

2. INCORPORATION AND STATUS OF THE COMPANY 
The Company was incorporated and registered in England and Wales on 15 July 2020 as a private company 
limited by shares, under the name Trellus Health Limited and registered number 12743489. 

On 12 May 2021 the Company re-registered as a public company under the name Trellus Health plc. 

The Company’s principal activities are, and will be after Admission, to act as the holding company of the 
Group. 

The principal legislation under which the Company was incorporated was the Companies Act. 

The liability of the Company’s shareholders is limited to the amount, if any, unpaid on the Existing 
Ordinary Shares. 

The Company is domiciled in the United Kingdom. The registered office of the Company is currently at Avon 
House, 19 Stanwell Road, Penarth, Cardiff CF64 2EZ. The telephone number of the Company’s registered 
address is +44 (0)20 7933 8787. 

The business address of the Directors is at the Company’s registered office. Following Admission, the 
business address of the Directors will continue to be at this address. 

The address of the Company’s website, at which the information required by Rule 26 of the AIM Rules can 
be found, is www.trellushealth.com. 

The Company has no administrative, management or supervisory bodies other than the Board of Directors 
and the audit, remuneration and nomination committees, all of whose members are Directors. 

None of the Directors are aware of any environmental issues that may affect the Company’s assets. 

Save as disclosed in this Document, none of the Directors are aware of any trends, uncertainties, demands, 
commitments or events that are reasonably likely to have a material effect on the Company’s prospects for 
at least the current financial year. 

3. THE GROUP 
As at the date of this Document, the Company has the following direct subsidiary: 

Percentage 
Country of ownership  

Name incorporation Registered office Activity interest 

Trellus Health, Inc. USA 1209 Orange Street, provider of 100% 
City of Wilmington, connected 
County of New Castle, health care 
19801 solutions 
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4. SHARE CAPITAL OF THE COMPANY 
The Company was incorporated with 62,000,000 ordinary shares of £0.0001 each. 

On 20 August 2020, a further 27,999,999 A Shares of £0.0001 each and 1 Golden Share of £0.0001 
were issued. 

On 11 December 2020 EKF declared a dividend in specie to the eligible members of EKF of 27,999,999 A 
Shares of £0.0001 each in the capital of the Company. Pursuant to the dividend in specie, the legal interest 
in the A Shares was transferred to Broadway Nominees Limited, to be held on trust in accordance with an 
undertaking from Broadway Nominees Limited to EKF on 11 December 2020. The period of time for which 
Broadway Nominees Limited would hold the shares on trust would be until the earlier of: (i) 365 days following 
an admission to trading on AIM (or another recognised stock exchange) of the Company; or (ii) if the 
Company is not admitted to trading on AIM (or another recognised stock exchange) within two years of the 
date that the dividend in specie is settled. 

On 5 March 2021 225,000 ordinary shares of £0.0001 each where issued. 

In order for the Company to comply with the share capital requirements of the Companies Act to re-register 
as a public limited company, the Directors and the shareholders resolved on 6 May 2021 to approve to 
issue bonus shares to the holders of the Ordinary Shares, the A Shares and the Golden Share of £0.0001 
each, in each case on the basis of five additional shares for every one share held by the shareholders on 
6 May 2021 (“Bonus Issue”). 

Following the Bonus Issue, the issued share capital of the Company consisted of 541,350,000 shares, 
consisting of (i) 373,350,000 Ordinary Shares, (ii) 167,999,994 A Shares and (iii) 6 Golden Shares.  

As a result of the Bonus Issue, the Company’s share premium account increased by £45,112.50 which, 
when capitalised and added to the existing share capital, gave a total nominal value of £54,135. 

Following the Bonus Issue, the Company resolved to re-register as a plc on 6 May 2021. 

On 24 May 2021 the 6 Golden Shares and the 167,999,994 A Shares were converted into Ordinary Shares, 
on a one-for-one basis, resulting in a share capital of 541,350,000 ordinary shares of £0.0001 each 
(“Conversion”). 

The 541,350,000 ordinary shares of £0.0001 each were then consolidated into 90,225,000 ordinary shares 
of £0.0006 on 24 May 2021. 

Immediately following the Conversion, EKF held one ordinary share of £0.0001, which it subsequently 
transferred to HOH Charitable Trust (charity number 1193599 on 24 May 2021. 

The issued share capital of the Company as at the date of this Document and as it will be immediately 
following Admission is as follows: 

Nominal value 
Number of of ordinary 

shares shares 
As at the date of this Document: 
Ordinary Shares 90,225,000 £0.0006 
As at Admission: 
Ordinary Shares 161,475,000 £0.0006 

At Admission a total of 71,250,000 Placing Shares, Subscription Shares and Restricted Offer Shares will be 
issued by the Company to the Placees, Subscribers and Qualifying Shareholders raising a total of up to 
£28.5 million before transaction costs. 

Following completion of the Placing, the Subscription and the Restricted Offer the shareholdings of the 
holders of the Existing Ordinary Shares will be diluted by 44.1 per cent. 

The Company has no authorised share capital. 
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The Existing Ordinary Shares have a nominal value of £0.0006. All Existing Ordinary Shares in issue as at 
the date of this Document are, and all Ordinary Shares in issue at Admission shall be, fully paid up. 

The currency in which the New Ordinary Shares are denominated is pounds sterling. 

The Existing Ordinary Shares were created under the Companies Act and have the rights and are subject 
to the restrictions referred to in paragraph 5 of this Part 8. 

The Placing Price of 40 pence per Placing Share is payable in full on Admission. 

The Placing Shares will on Admission, rank pari passu in all respects with the Existing Ordinary Shares 
including the right to receive all dividends or other distributions thereafter declared, paid or made on the 
Enlarged Share Capital of the Company. 

The Existing Ordinary Shares are and the Placing Shares, Restricted Offer Shares and Subscription Shares 
will be, in registered form and may be held in either certificated form or in uncertificated form. CREST is a 
paperless settlement procedure enabling securities to be evidenced otherwise than by certificates and 
transferred otherwise than by written instrument. Accordingly, it is intended that following Admission the 
settlement of transactions in the Placing Shares, Restricted Offer Shares and Subscription Shares may take 
place in CREST if the relevant Shareholders so wish. The records in respect of Ordinary Shares held in 
uncertificated form will be maintained by the Company’s registrars, Link Market Services Limited. 

It is expected that definitive share certificates for the Placing Shares, Restricted Offer Shares and 
Subscription Shares not to be held through CREST will be posted to Shareholders within 14 days of 
Admission. 

Otherwise than pursuant to the Placing, the Subscription and the Restricted Offer, no Ordinary Shares have 
been sold, or are available in whole or in part, to the public in conjunction with the application for the entire 
issued share capital to be admitted to trading on AIM. 

There are no listed or unlisted securities of the Company not representing share capital. 

No Existing Ordinary Shares are, or Placing Shares, Subscription Shares or Restricted Offer Shares will be, 
held by or on behalf of the Company itself or by any subsidiaries of the Company. Otherwise than as referred 
to in this Document, there are no convertible securities, exchangeable securities or securities with warrants 
in the Company. 

Other than the current application for Admission, the Ordinary Shares are not being admitted to dealings on 
any recognised investment exchange, nor has any application for such admission been made, nor are there 
intended to be any other arrangements in place for there to be such dealings in the Ordinary Shares. 

No Existing Ordinary Shares are currently in issue and no Ordinary Shares will be in issue on Admission with 
a fixed date on which entitlement to a dividend arises and there are no arrangements in force whereby future 
dividends are waived or agreed to be waived. 

No person has any acquisition right over, and the Company has incurred no obligation over, the Company’s 
authorised but unissued share capital or given any undertaking to increase the Company’s authorised capital. 
Save in connection with the Placing, the Subscription or the Restricted Offer or as otherwise referred to in 
this Document: 

l no unissued share or loan capital of the Group is proposed to be issued or is under option or agreed, 
conditionally or unconditionally, to be put under option; 

l no loan capital of the Company is in issue and no such issue is proposed; 

l there are no acquisition rights and or obligations over authorised but unissued capital; 

l no persons have preferential rights in respect of any share or loan capital of the Company; and 

l there is no present intention to issue any share capital of the Company nor is there an undertaking to 
increase the capital of the Company as at the date of this Document. 
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On 24 May 2021 the Shareholders passed resolutions at a general meeting of the Company to authorise 
the Directors to: 

l allot shares up to an aggregate nominal value of £42,750 such authority expiring (unless previously 
renewed, revoked, varied or extended) on the 5th anniversary of the resolution; 

l allot shares up to an aggregate nominal value of £42,750 such authority expiring on the 5th anniversary 
of the resolution, as if section 561 of the Companies Act did not apply to any such allotment; 

l convert the A ordinary shares of £0.0006 each and the golden share of £0.0006 into Ordinary Shares; 
and 

l adopt new articles of association. 

5. ARTICLES OF ASSOCIATION 
The Articles, which were adopted by the Company on 24 May 2021, contain provisions to the following 
effect: 

Objects of the Company 
The Articles do not provide for any objects of the Company, and accordingly the Company’s objects are 
unrestricted. The Articles also do not state any purposes for which the Company was established and 
therefore the Company is able to undertake any activities permitted by the laws of England and Wales. 

Limited liability 
The liability of the Company’s members is limited to any unpaid amount on the Ordinary Shares held by them. 

Issue of shares and share rights 
Shares may be issued, subject to applicable laws, the Articles and without prejudice to any rights or privileges 
attached to any existing class of shares, with such rights or restrictions as the Company may from time to 
time by ordinary resolution determine, or, if the Company has not so determined, as the Directors may 
determine. 

Subject to applicable laws, any share may be issued which is to be redeemed, or is to be liable to be 
redeemed at the option of the holder or the Company, on such terms and in such manner as the Company 
may by special resolution determine. The Company may also issue any share with such preferred, deferred 
or other special rights or privileges as the Directors may determine and purchase or enter into a contract to 
purchase any of the Company’s own shares of any class. 

Distribution of assets on a winding-up 
On a winding-up, the liquidator may, with the authority of a special resolution of the Company and any other 
sanction required by law, divide among the shareholders in kind the whole or any part of the assets of the 
Company and may value any assets and determine how the division shall be carried out as between the 
shareholders or different classes of shareholders. The liquidator may, with the like sanction, transfer any 
part of the assets of the Company to trustees on such trusts for the benefit of shareholders as he may 
determine. No shareholder shall be required to accept any asset in respect of which there is a liability. 

Modifications to share class rights 
If the Company’s share capital is divided into shares of different classes, any rights attached to any class of 
shares may (subject to the rights attached to the shares of the class) be varied or abrogated in any manner, 
either with the written consent of the holders of not less than three-quarters in nominal value of the shares 
of that class or with the sanction of a special resolution passed at a separate meeting of the holders of such 
class of shares. 
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Share transfers 
A Shareholder may transfer their certificated shares to another person by a written instrument of transfer in 
any usual form (or any other form approved by the Board) executed by or on behalf of the Shareholder and, 
in the case of a share which is not fully paid, by or on behalf of the transferee. 

The Directors may refuse to register the transfer of a certificated share which is in respect of a partly paid 
share, in respect of more than one class of share, in favour of more than four joint transferees, a minor or 
to an entity which is not a natural or legal person, or if the transfer document is not duly stamped or not 
delivered for registration with appropriate evidence of the transferor’s title to the Company’s registered office 
or its share registrars. 

A Shareholder may transfer uncertificated shares without a written instrument if such shares are a 
participating security held in uncertified form in accordance with the uncertified securities rules. Uncertificated 
shares must be transferred by means of the relevant system in which the shares are held, subject to the 
rules of that system and the uncertified securities rules. The Board is required to register a transfer of any 
uncertificated share in accordance with those regulations. The Board may refuse to register any such transfer 
in circumstances which are allowed or required by the uncertified securities rules and the relevant system. 

If title to a share passes to a transmittee, the Company may only recognise the transmittee as having title 
to that share. A transmittee may choose to become the holder of shares or to have them transferred to 
another person, and, subject to the Articles, has the same rights as the holder had. Transmittees do not 
have the right to attend or vote at a general meeting in respect of shares to which they are entitled, unless 
they become the holder of those shares. 

Fractions 
In the event that any consolidation or sub-division of shares results in any Shareholder being entitled to 
fractions of shares, the directors have the right to settle the matter as they see fit. 

Calls 
Subject to the Articles and the terms on which the shares are allotted, the Board may from time to time 
make calls on the members in respect of any monies which remain unpaid on their shares. 

Dividends and other distributions 
There are no fixed dates on which a divided entitlement arises. The Company may by ordinary resolution 
from time to time declare dividends to be paid to Shareholders, although the amount of the dividend cannot 
exceed the amount recommended by the Directors. In addition the Directors may pay interim dividends if 
justified by the profits of the Company available for distribution. A dividend payment to a Shareholder shall 
be calculated proportionately to the amounts paid up on each issued share. There are no dividend 
restrictions attaching to the shares, provided they are fully paid up. 

Any dividend which remains unclaimed twelve years after the date the dividend becomes due for payment 
shall, at the option of the Directors, be forfeited and shall cease to remain owing to the Company. 

Calls on shares and lien and forfeiture of shares 
Subject to the terms on which shares are allotted, the Company may issue a call notice to Shareholders 
requiring payment of unpaid monies on their shares. The Company may call on Shareholders to pay different 
amounts at different times. Shareholders must pay the Company the amount called, provided they are given 
14 days’ notice. 

If a Shareholder fails to pay money due under a call by the call payment date the Directors may send that 
Shareholder a notice of intended forfeiture and that member will be liable to pay interest on the call until it 
is paid. Such notice will state how payment is to be made and that non-compliance with the notice will 
render the shares in respect of which the call is payable liable to be forfeited. 
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The Company has a lien over every partly paid share in respect of the unpaid amount, whether a call notice 
has been sent or not. The lien takes priority over third party interests and extends to money payable in 
respect of such share, including dividends. A lien enforcement notice may be issued in relation to a share 
in respect of which a sum is payable if the date for payment of that sum has passed. The Company may 
sell shares in respect of which a lien enforcement notice is not complied with. 

Appointment of directors 
The number of Directors shall not be less than two but is not subject to a maximum, unless otherwise 
determined by ordinary resolution. Directors may be appointed by ordinary resolution or board resolution. 

Retirement by rotation and removal of directors 
At every annual general meeting, any Director appointed by the other Directors since the last annual general 
meeting and any Directors who held office at the time of each of the two preceding annual general meetings 
must retire and may stand for reappointment by the Shareholders. 

The Company may remove any director from office by special resolution or by ordinary resolution of which 
special notice has been given. 

Directors’ benefits 
Other than for executive Directors appointed in accordance with the Articles, the maximum aggregate 
amount of fees that the Company may pay to Directors for their services as such is £2 million per annum, 
or such larger amount as the Company may by ordinary resolution decide. These fees are to be divided 
among the Directors as the Board decides or, if no decision is made, equally. 

An executive Director may receive from the Company a salary or other remuneration in addition to or instead 
of such fees. 

The Directors are entitled to be paid all travelling, hotel and other expenses properly incurred by them in 
connection with the discharge of their duties as Directors. 

The Board may provide pensions, other retirement or superannuation benefits, death or disability benefits 
or other allowances or gratuities for persons who are or were Directors of the Company and their spouses 
and dependents. 

Powers of the board 
Subject to the Articles, the Directors are responsible for the management of the Company’s business, for 
which purpose they may exercise all the powers of the Company. The Directors may delegate such powers 
to any person or committee as they think fit and those powers may be sub-delegated with the authority of 
the Directors. The Directors may revoke any delegation of powers. 

Meetings of directors 
The quorum for directors’ meetings may be fixed from time to time by the directors, but it must never be 
less than two and, unless otherwise fixed, it is two. 

If there is an equality of votes then, provided that the chair is entitled to vote on such resolution, the chair 
will have a second or casting vote. 

Directors’ Conflicts or Potential Conflicts 
Any Director interested in a transaction with the Company will not be counted as participating in any board 
meetings in respect of such transactions for quorum or voting purposes, unless: (i) the Board of Directors 
authorise the conflict; (ii) the Director’s interest cannot reasonably be regarded as likely to give rise to a 
conflict; or (iii) the Director’s conflict arises from a cause permitted by the Articles. 
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Causes which are permitted by the Articles are: (i) any security, guarantee or indemnity by or to a Director 
in respect of an obligation incurred by or on behalf of the Company or any of its subsidiaries; (ii) a 
subscription, or agreement to subscribe for (or underwrite or guarantee), securities of the Company or any 
of its subsidiaries; (iii) arrangements made available to employees and Directors of the Company or its 
subsidiaries which do not provide the Directors with special benefits and (iv) a contract relating to insurance 
for the benefit of the Directors. 

Questions relating to a Director’s right to participate in a board meeting may be referred to the Chairman for 
final and conclusive determination. Questions relating to the Chairman’s right to participate in a board 
meeting will be determined by a decision of the Directors present at that meeting, for which purpose the 
Chairman may not participate. 

Subject to the provisions of the Companies Act, a Director is not required (provided he has disclosed his 
interest in the matter) to account to the Company for any benefit which he derives from or in connection 
with: (i) any transaction or arrangement with the Company or in which the Company is otherwise interested; 
(ii) acting by himself or his firm in a professional capacity for the Company, otherwise that as auditor, and 
being entitled to such remuneration as the Board may arrange; or (iii) being a director or other officer of, or 
employed by, or a party to any transaction or arrangement with, or otherwise interested in, any body 
corporate promoted by the Company or in which the Company is otherwise interested. 

Indemnification of Directors 
A Director of the Company or an associated company may be indemnified out of the Company’s assets 
against any liability incurred by that Director in connection with the Company’s or an associated Company’s 
capacity as a trustee of an occupational pension scheme. 

Borrowing powers 
The Board may exercise all of the Company’s powers to borrow money and to mortgage or charge the 
Company’s undertaking, property and uncalled capital of the Company, or any part thereof and (subject to 
applicable laws) to create and issue debentures and other securities, whether outright or as collateral security 
for any debt, liability or obligation of the Company or of a third party. 

Meetings of Shareholders 
The Company is required to give notice of all general meetings to all Shareholders, Directors and auditors 
in accordance with the minimum notice periods contained in the Companies Act. Every notice calling a 
general meeting shall specify the time and place of the meeting and the Shareholders’ right to be represented 
by a proxy. Every notice of an annual general meeting must specify the general nature of any business to 
be transacted at the meeting, other than special business, and, if a special resolution is to be proposed, it 
must contain a statement to that effect. 

A person in attendance at a general meeting is entitled to communicate any information or opinions which 
that person has on the business of the meeting. The quorum for a general meeting is two, unless otherwise 
fixed, and must never be less than two. 

An annual general meeting shall be held once a year. 

Shareholder Voting 
Every Shareholder is able to exercise their right to vote at a general meeting. No objection to the validity of 
a vote may be raised outside of the meeting, and every vote that is not disallowed during the meeting is 
valid. All resolutions must be decided on a show of hands unless a poll is demanded in accordance with 
the Articles. A poll may be demanded by the chairman, the Directors, five or more persons having the right 
to vote on the resolution, or a person representing at least one tenth of the total voting rights. No member 
may vote on any share, unless all amounts payable to the Company in respect of that share have been 
paid. 
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6. TAKEOVER CODE 

Mandatory bid 

The Takeover Code shall apply to the Company on admission of the Ordinary Shares to trading on AIM. 
Under Rule 9 of the Takeover Code (“Rule 9”), if an acquisition, or a series of acquisitions over a period of 
time, of an interest in the Existing Ordinary Shares was to increase the aggregate interests of the acquirer 
and its concert parties to shares carrying 30 per cent. or more of the voting rights in the Company, the acquirer 
and, depending on the circumstances, its concert parties, would be required (except with the consent of the 
Panel) to make a cash offer for the outstanding shares in the Company at a price not less than the highest 
price paid for the Existing Ordinary Shares or Placing Shares by the acquirer or its concert parties during the 
previous 12 months. This requirement would also be triggered by any acquisition of shares by a person 
interested in (together with its concert parties) shares carrying between 30 and 50 per cent. of the voting 
rights in the Company if the effect of such acquisition were to increase that person’s percentage of the voting 
rights. Rule 9 is subject to a number of dispensations. 

Concert Parties 

Under the Takeover Code, a concert party arises when persons acting together pursuant to an agreement 
or understanding (whether formal or informal) cooperate to obtain or consolidate control of, or frustrate the 
successful outcome of an offer for, a company subject to the Takeover Code. Control means an interest or 
interests in shares carrying an aggregate of 30 per cent. or more of the voting rights of the company, 
irrespective of whether the interest or interests give de facto control. 

In particular, people will be treated as having an interest in shares if: 

(i) they own them; 

(ii) they have the right (whether conditional or absolute) to exercise or direct the exercise of the voting 
rights attaching to them or have general control of them; 

(iii) by virtue of any agreement to purchase an option or derivative they: 

(a) have the right or option to acquire them or call for their delivery; or 

(b) are under an obligation to take delivery of them; 

(iv) whether the right, option or obligation is conditional or absolute and whether it is in the money or 
otherwise; or 

(v) they are party to any derivative: 

(a) whose value is determined by reference to its price; and 

(b) which results, or may result, in their having a long position in it. 

When a company undertakes an initial public offering all of its existing shareholders will be presumed to be 
acting in concert with each other for the purposes of the public offering unless the contrary is established. 
The Company has discussed this with the Panel and the Panel has agreed that the presumption that all of 
the shareholders are acting in concert may be rebutted and that three distinct concert parties exist at the 
time of the initial public offering. It should be noted that the three distinct concert parties outlined below 
(“Concert Parties”) are not considered to be acting in concert as between each other, whether in aggregate 
or in any combination of two such parties. 
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Information on members of the Concert Parties 

Harwood/EKF Concert Party 

The Harwood/EKF concert party is centred around Christopher Mills, his immediate family, Harwood Capital 
LLP and connected funds, certain directors of EKF who hold Existing Ordinary Shares, and EKF itself.  
Although EKF will hold no Existing Ordinary Shares on Admission and has no current intention of acquiring 
any new interests in the Company, any interests that it may in future acquire would be included in this concert 
party’s aggregate holding. 

ISMMS and Connected Persons Concert Party 

The ISMMS and connected persons concert party is centred on ISMMS and Dr. Erik Lium. Although Dr. Lium 
will hold no Existing Ordinary Shares on Admission, any interests that he may in future acquire would be 
included in this concert party’s aggregate holding. 

Trellus Management Team Concert Party 

The Trellus management team concert party is centred on the CEO Monique Fayad and co-founders 
Dr. Marla Dubinsky and Dr. Laurie Keefer.  

On Admission, none of the Concert Parties will be interested in 30 per cent. or more of the Company’s 
voting rights over Ordinary Shares. Therefore each of the three Concert Parties, will (from time to time and 
subject to the level of its members’ prevailing collective interest, including the effect of any option exercise 
events) be able to increase its members’ collective interests in the voting rights in the Company’s Ordinary 
Shares up to 29.99 per cent. without incurring an obligation under Rule 9 of the Takeover Code to make a 
general offer. 

7. RELEVANT PROVISIONS OF THE COMPANIES ACT IN A TAKEOVER CONTEXT   

Squeeze-out 

Under the Companies Act, if an offeror were to acquire 90 per cent. of the Existing Ordinary Shares within 
four months of making its offer, it could then compulsorily acquire the remaining 10 per cent.. It would do 
so by sending a notice to outstanding Shareholders telling them that it will compulsorily acquire their shares 
and then, six weeks later, it would execute a transfer of the outstanding shares in its favour and pay the 
consideration to the Company, which would hold the consideration on trust for outstanding Shareholders. 
The consideration offered to the Shareholders whose shares are compulsorily acquired under the Companies 
Act must, in general, be the same as the consideration that was available under the takeover offer. 

Sell-out 

The Companies Act also gives minority Shareholders in the Company a right to be bought out in certain 
circumstances by an offeror who had made a takeover offer (as defined in section 974 of the Companies 
Act). If a takeover offer related to all the Existing Ordinary Shares or Placing Shares (as applicable) and at 
any time before the end of the period within which the offer could be accepted the offeror held or had agreed 
to acquire not less than 90 per cent. of the Existing Ordinary Shares or Placing Shares (as applicable), any 
holder of shares to which the offer relates who has not accepted the offer can by a written communication 
to the offeror require it to acquire those shares. The offeror would be required to give any Shareholder notice 
of his right to be bought out within one month of that right arising. The offeror may impose a time limit on 
the rights of minority Shareholders to be bought out, but that period cannot end less than three months 
after the end of the acceptance period. If a Shareholder exercises its rights, the offeror is bound to acquire 
those shares on the terms of the offer or on such other terms as may be agreed. 

8. CONTROL 
Other than as set out above, the Company is not aware of any arrangements which may at a subsequent 
date result in a change in control of the Company. 
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9. DIRECTORS’ AND OTHER INTERESTS 
The interests of the Directors and persons connected to them (within the meaning of section 252 of the 
Companies Act) (all of which are beneficial unless otherwise stated) in the issued share capital of the 
Company which have been notified to the Company pursuant to section 324 and 328 of the Companies 
Act (or are required to be disclosed in the register of Directors’ interests pursuant to Section 325 of the 
Companies Act) and the interests of connected persons of a Director within the meaning of section 346 of 
the Companies Act which would, if the connected person were a Director, be required to be disclosed in 
accordance with the foregoing and the existence of which is known to or could with reasonable diligence 
be ascertained by that Director, as at the date of this Document and as expected to be immediately following 
Admission are as follows: 

Prior to, and on, Admission, interests in the Existing Ordinary Shares are, and will be, as follows: 

As at the date of  
this document(1) On Admission(1) 

Number of Percentage Number of Percentage 
issued of Existing issued of Existing 

Ordinary Share Ordinary Share  
Name Shares Capital Shares Capital 

Julian Baines(1) 2,100,836 2.3% 2,375,836 1.5% 
Marla Dubinsky(3) 8,750,500 9.7% 8,750,500 5.4% 
Monique Fayad(4) 4,000,000 4.4% 4,017,702 2.5% 
Niyum Gandhi(5) nil nil nil nil 
Erik Lium(6) nil nil nil nil 
Daniel Mahony(7) 225,000 0.3% 225,000 0.1% 
Mike Salter(1)(8) 1,001,026 1.1% 1,126,026 0.7% 
Christopher Mills(1)(9) 8,376,219 9.3% 18,209,219 11.3% 

(1) Includes beneficial interests in Distribution Shares for Julian Baines, Mike Salter and Christopher Mills 

(2) Julian Baines is Chief Executive Officer (CEO) of EKF and also the Non-executive Chairman of the Company. 

(3) Dr. Marla Dubinsky is a Co-founder a Non-executive Director of the Company. 

(4) Monique Fayad is CEO of the Company. 

(5) Niyum Gandhi is a Non-executive Director of the Company. 

(6) Dr. Erik Lium is a Non-executive Director of the Company and is ISMMS’ appointee on the Board of the Company and President 
of Mount Sinai Innovation Partners (‘MSIP’), as well as Executive Vice President and Chief Commercial Innovation Officer, Mount 
Sinai Health System. 

(7) Dr. Daniel Mahony is a Non-executive Director of the Company. 

(8) Mike Salter in a Non-executive Director of the Company, President, Americas and CEO designate for EKF. 

(9) Interests for Christopher Mills (CM) held prior to Admission are those arising entirely through his interests in Distribution Shares, 
and include those of his immediate family, the Oryx International Growth Fund Limited (“Oryx”) and the North Atlantic Smaller 
Companies Investment Trust PLC (“NASCIT”). 

Harwood Capital Management (Gibraltar) Limited (“HCM”), of which CM is CEO, is the investment manager and adviser to Oryx, 
and CM is also a director and shareholder in Oryx. 

Harwood Capital LLP, of which CM is the Chairman and Chief Executive Officer (and in which he is indirectly interested as the 
owner of a designated member of the LLP), is the investment adviser to NASCIT and CM is a director, shareholder and the Chief 
Executive and Investment Manager of NASCIT. 
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Prior to, and on, Admission, the following options over Existing Ordinary Shares are, and Placing Shares 
will be, outstanding: 

Number of 
 issued Exercise 

Ordinary Percentage price 
Shares of Enlarged (in USD per 
under Share Ordinary 

Name Grant date Option Capital Share) Exercise Period 

James Hancock 1 January 2021 250,000 0.15% $0.20 10 years from grant 
Becky Phan 1 January 2021 100,000 0.06% $0.20 10 years from grant 
Jaime King 1 January 2021 150,000 0.09% $0.20 10 years from grant 
Alex Kozersky 4 January 2021 250,000 0.15% $0.20 10 years from grant 
Carole Romasco 2 February 2021 175,000 0.11% $0.20 10 years from grant 
Angelina Sommo 1 March 2021 100,000 0.06% $0.20 10 years from grant 
Alex Lorenzo 1 March 2021 100,000 0.06% $0.20 10 years from grant 
Sherese Fralin 1 April 2021 150,000 0.09% $0.20 10 years from grant 
Jose Gonzalez 1 March 2021 50,000 0.03% $0.20 10 years from grant 
Michael Hull 1 April 2021 50,000 0.03% $0.20 10 years from grant 
ISMMS 1 January 2021 1,000,000 0.62% $0.20 10 years from grant 
Jessica Caron 1 January 2021 30,000 0.02% $0.20 10 years from grant 
Corey A Siegel 1 January 2021 50,000 0.03% $0.20 10 years from grant 
Andreas Jimenez 1 March 2021 275,000 0.17% $0.20 10 years from grant 
Arthur Kornbluth 1 March 2021 100,000 0.06% $0.20 10 years from grant 
Robert Birdsong 12 April 2021 250,000 0.15% $0.20 10 years from grant 
James McCullough 21 May 2021 250,000 0.15% £0.40 10 years from grant 

Save as set out in paragraphs 13, 14 and 15 of this Part 8, no Director is or has been interested in any 
transaction which is or was unusual in its nature or conditions or significant to the business of the Group 
during the current or immediately preceding financial year and which was affected by the Group and remains 
in any respect outstanding or unperformed. 

There are no loans made or guarantees granted or provided by the Group to or for the benefit of any Director 
which are outstanding. 

Neither the Directors nor any major Shareholders have different voting rights to the other Shareholders. 

None of the Directors or members of their family has a financial product whose value in whole or in part is 
determined directly or indirectly by reference to the price of Existing Ordinary Shares or the Placing Shares. 

10. SHARE INCENTIVE PLAN 

On 31 December 2020, the Board adopted the Share Option Plan to incentivise certain of the Group’s 
employees and Directors. The Share Option Plan provides for the grant of both EMI Options and non-tax 
favoured options. Options granted under the Share Option Plan will be subject to exercise conditions as 
summarised below. 

The Share Option Plan has a non-employee sub-plan for the grant of Options to the Company’s advisors, 
consultants, non-executive directors, and entities providing, through an individual, such advisory, 
consultancy, or office holder services (the “Non-Employee Sub-Plan”) and a US sub-plan for the grant of 
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Options to eligible participants in the Share Option Plan and the Non-Employee Sub-Plan who are US 
residents and US taxpayers (the “US Sub-Plan”). 

The principal features of the Share Option Plan are outlined below. 

Administration 

The Share Option Plan will be administered in accordance with its rules. The Board has constituted the 
remuneration committee to approve future Option grants and to determine applicable exercise conditions. 

Participation and grant of Options 

The remuneration committee may grant Options to any employee or executive director of the Group and to 
such other persons as may be nominated for option grants. ln the case of tax-advantaged EMI Options, 
full-time working requirements must be met which means that the employee must be required to work 
25 hours per week or if less, 75 per cent. of the employee’s working time. Employees who have a material 
interest in the Company cannot be granted EMI Options. A material interest is either beneficial ownership 
of, or the ability to control directly or indirectly, more than 30 per cent. of the ordinary share capital of 
the Company. 

No consideration will be payable for the grant of Options. 

Exercise price 

The remuneration committee determines the exercise price of Options before they are granted, which shall 
not be less than the nominal value of an Ordinary Share. 

Exercise and lapse of Options 
Options can normally only be exercised on satisfaction of the exercise conditions determined by the 
remuneration committee at grant. Post grant the remuneration committee may waive or vary such conditions, 
provided any varied condition is considered to be a fairer measure of performance and no more difficult to 
satisfy than the original condition. 

The last date for exercise of an Option will be the day before the tenth anniversary of its grant. 

Cessation of employment 
ln the case of death, an Option holder’s personal representatives may exercise his/her Options within 12 
months of the date of death to the extent the exercise conditions have been satisfied, save that the 
remuneration committee may waive the exercise conditions in these circumstances. 

If an Option holder ceases to be a Group employee for any reason other than death or summary dismissal, 
Options are exercisable to the extent the exercise conditions have been satisfied during the 90 days from 
the date of cessation (or such longer period as may be determined by the Company or specified in the 
applicable option agreement), save that the remuneration committee may waive the exercise conditions in 
these circumstances. 

lf an Option holder ceases to be a Group employee by reason of summary dismissal, Options may, at the 
discretion of the remuneration committee, be exercisable to the extent the exercise conditions have been 
satisfied during the 90 days from the date of cessation (or such longer period as may be determined by the 
Company or specified in the applicable option agreement), save that the remuneration committee may waive 
the exercise conditions in these circumstances. 
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Takeovers, etc. 
ln the event of a takeover, scheme of arrangement, change of control or voluntary winding up of the Company, 
Options may be exercised to the extent the Board determines that exercise conditions have been met, save 
that the remuneration committee may waive the exercise conditions in these circumstances in full. 

lf the Options are not exercised within an appropriate period, generally 90 days of the relevant event, they 
will lapse. There is a provision allowing for the roll-over of Options with agreement from the acquirer provided 
that, in the case of EMI Options, such new options continue to meet EMI qualifying conditions. 

Rights attaching to Ordinary Shares 
Ordinary Shares issued on the exercise of an Option will rank pari passu with the Ordinary Shares then in 
issue (except in respect of entitlements arising prior to the date of the allotment). The Company will apply 
to the London Stock Exchange for the newly issued Ordinary Shares to be admitted to trading on AlM. 

Share Option Plan limits 
The number of new Ordinary Shares that may be issued or are issuable pursuant to the exercise of the 
Options and any other options granted, or awards made, under all of the discretionary share option plans 
operated by the Company may not exceed 10 per cent. of the Company’s issued share capital from time 
to time. 

Ordinary Shares transferred from treasury to satisfy Options will count as newly issued shares for 
these purposes. 

Options which were granted or have lapsed or been surrendered or which were capable of exercise prior 
to Admission will not count towards these dilution limits. 

Variation of share capital 
ln the event of any variation of share capital by way of capitalisation, rights issue, consolidation, sub division 
or reduction of share capital or other variation, affecting the value of Options to Option holders, the number 
and description of Ordinary Shares comprised in subsisting Options and the exercise price may be adjusted 
by the Board in such manner that the Board deems to be fair and appropriate in their reasonable opinion. 

Pension status 

None of the benefits which may be received under the Share Option Plan will be taken into account when 
determining any pension or similar entitlements. 

Tax 
Where a tax liability arises on the exercise of an Option, the Company may require the Option holder to 
make payment to the Company or the Option holder’s employer to meet such liability, or to enter into other 
arrangements in respect of the satisfaction of such liability. If such payments or arrangements are insufficient 
(or are not made) the Company may sell as many of the Option holder’s Ordinary Shares as are necessary 
to cover the liability. The Option holder may be required to bear the cost of secondary UK National Insurance 
contributions (or similar liability for social security contributions in any jurisdiction) (to the extent applicable). 

Amendment 
The remuneration committee may make amendments to the rules of the Share Option Plan provided the 
amendment does not: (a) apply to Options granted before the amendment was made; or (b) materially 
adversely affect the interests of Option holders (unless the relevant Option holders consent to such 
amendment). Further, no deletion, amendment or addition may be made except with the prior approval of 
the Company in general meeting if the deletion, amendment or addition is in relation to (a) the definition of 
‘employee’; or (b) the Share Option Plan’s grant limits; or (c) the variation of share capital. 

 

117



Termination 

No Options may be granted under the Share Option Plan after the tenth anniversary of its adoption. 

Non-Employee Sub-Plan 

Under the Non-Employee Sub-Plan, Options may be granted to advisers, consultants and non-executive 
directors of the Company and entities providing, through an individual, such advisory, consultancy, or office 
holder services, on terms comparable to those described above. These Options will not be EMI Options. 

US Sub-Plan 
The US Sub-Plan permits the grant of Options to eligible participants under the Share Option Plan and the 
Non-Employee Sub-Plan who are US residents and US taxpayers, including potentially tax efficient Incentive 
Stock Options (as defined in Section 422 of the US Internal Revenue Code of 1986 (the “IRS Code”)). 
A maximum of 10,000,000 Ordinary Shares may be issued under the US Sub-Plan (which number shall be 
the maximum number of Ordinary Shares that may be granted as Incentive Stock Options). The Exercise 
Price of Options granted under the US Sub-Plan shall not be less than 100 per cent. of the fair market value 
of an Ordinary Share on the date of grant, determined in accordance with Section 409A of the IRS Code. 

Between 1 January 2021 and 12 April 2021, the Company granted Options over a total of 3,330,000 
Ordinary Shares under the 

Share Option Plan (including the grants to ISMMS as described below), representing approximately 2.1 per 
cent. of the Enlarged Share Capital at Admission. 

The balance of the available authority to grant Options is expected be utilized over time to attract, incentivise 
and retain additional current employees and other senior managers and staff to be recruited in due course. 

An option has also been granted to ISMMS, in consideration for the provision of the services of the ISMMS 
representative on the Board, Options over a total of 1,000,000 Ordinary Shares, representing approximately 
0.6 per cent. of the Enlarged Share Capital. 

The Options have an exercise price equal to the $0.20 and are subject to exercise conditions such that it 
shall, subject to certain expectations and to the continued provision by Mount Sinai of a representative on 
the Board, vest in equal quarterly instalments over the three years immediately following the Admission Date, 
which vesting shall accelerate in full in the event of a change of control of the Company. 
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11. ADDITIONAL INFORMATION ON THE DIRECTORS 
In addition to their directorship with the Company, the Directors hold or have held the following directorships 
or have been partners in the following partnerships within the five years prior to the date of this Document: 

Current Directorships/ Past Directorships/ 
Name of Director Partnerships Partnerships 

 

 

 

 

Renalytix AI plc (11257655) 

Lexington Corporate Advisors 
Limited (09727774)

Trellus Health Limited  
(12743489) 

Verici Dx plc (12567827) 

EKF Diagnostics Limited  
(04260136) 360 

360 Genomics Limited  
(06321451) 

EKF Molecular Diagnostics  
Limited (08290122) 

Quotient Diagnostics Limited  
(04610861) 

EKF Diagnostics Holdings plc 
(04347937) 

J & K (Cardiff) Limited  
(07015226)

Julian Huw Baines, MBE

Trellus Health Limited 
(12743489) 

Marla C Dubinsky MD Corp 

Cornerstones Health Inc 

MiTest Health, LLC Branch 

We Care in IBD

Dr Marla Cindy Dubinsky

Trellus Health Limited 
(12743489) 

ICDLogic LLC 

Monyc Pauline Fayad 
(nee Ruia)

Mount Sinai Health System 

HealthPassNY

Trellus Health Limited 
(12743489) 

Dandelion Health Inc. 

Mass General Brigham 

Healthfirst Inc 

Foundation for Art and Healing 

America’s Physician Groups 

Northeast Business Group on 
Health Inc.

Niyum Gandhi
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Current Directorships/ Past Directorships/ 
Name of Director Partnerships Partnerships 

 

 

 

 

Polar Capital LLP (OC314700) Trellus Health Limited (12743489) 

Genome Research Limited 
(02742969) 

Keepabl Ltd (11043685) 

Bioindustry Association 
(01889626) 

DKM (Restharrow) Consulting 
Limited (12527023) 

Celmatix Inc. 

DKM (Restharrow) Consulting 
(12527023)

Dr. Daniel Mahony

Amathus Therapeutics, Inc. 

Accelerate NY Seed Fund 

Tacitus Therapeutics Inc 

Verici Dx plc (12567827) 

Trellus Health Limited (12743489) 

Renalytix AI plc (11257655) 

Mount Sinai Ambulatory  
Ventures Inc. 

ELWC Enterprises Limited (the 
company has applied to have the 
company dissolved without deficit) 

PreciseDx Limited 

Kantaro Biosciences LLC 

NovoTalk Inc.

Dr. Erik Kristian Lium

Trellus Health Limited (12743489) 

EKF Diagnostics Inc.

David Michael Salter

Harwood Real Estate Asset 
Management Limited 
(11521260) 
Harwood Multi Manager Limited 
(08915161) 
Tramworks Limited (Sc459054) 
Kelvinhaugh Student 
Accommodation Limited 
(Sc442204) 
Baltimore Capital plc (02643615) 
Harwood Wealth Management 
Group Limited (04987966) 
Hearing Therapeutics Limited 
(11532743) 
Stratton Street (Mouse No.1) 
Limited (08578452) 
Harwood (Birmingham) Limited 
(12049148) 
Bioquell Limited (00206372) 
62 Pont Street (Freehold) Limited 
(05619817) 
Alba Investment Properties 
Limited (07067852)

Trellus Health Limited 
(12743489) 
Learna Holdings Limited 
(13197797) 
1 Orchard Place (Freehold) Limited 
(12936660) 
Frenkel Topping Group plc 
(04726826) 
Harwood Property Investments 
Limited (10223881) 
Sureserve Group plc (09411297) 
Gabelli Value Plus + Trust plc 
(09361576) 
Hamsard 3468 Limited 
(10904011) 
Bigblu Broadband plc (09223439) 
Renalytix AI plc (11257655) 
Augean plc (05199719) 
Ten Entertainment Group plc 
(10672501)

Christopher Harwood Bernard 
Mills
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Current Directorships/ Past Directorships/ 
Name of Director Partnerships Partnerships 

 

Alba Investment Properties 
Holdings Limited (07101156) 

Stratton Street (Anthony) Limited 
(08640534) 

B&G (Europe) Holding Ltd 
(09777613) 

Agrisense Industrial Monitoring 
Limited (09803744) 

Quantum Pharma Holdings 
Limited (09269818) 

Team Rock Limited (Sc395795) 

Essenden Limited (06838368) 

Indoor Bowling Acquisitions 
Limited (09332958) 

Indoor Bowling Equity Limited 
(09614648) 

Cyprotex Limited (04311107) 

Goals Soccer Centres plc 
(SC202545) 

Tradewise Holdings Limited 

Tradewise Insurance Company 
Limited 

The Tagos Group 

Sunlink Health Systems Inc 

Quarto Group Inc

Sourcebio International plc 
(10269474) 
EKF Diagnostics Holdings plc 
(04347937) 
Coventbridge Group Limited 
(10037906) 
Jaguar Holdings Limited 
(09990680) 
Journey Group Limited 
(01944667) 
MJ Gleeson plc (09268016) 
Harwood Capital Nominees 
Limited (08370052) 
Harwood Real Estate Limited 
(06935534) 
Harwood Capital Management 
Limited (07667924) 
Assetco Plc (04966347) 
Catalyst Media Holdings Limited 
(05483806) 
Sports Information Services 
(Holdings) Limited (01939932) 
Alternateport Limited 
(04120286) 
01285055 Limited (01285055) 
Catalyst Media Group plc 
(03955206) 
Hampton Investment Properties 
Limited (04317407) 
Jarvis Porter Group plc 
(01847627) 
IR Media Group Limited 
(03724289) 
Cross-Border Publishing 
(London) Limited (02816082) 
Harwood Holdco Limited 
(03628075) 
Consolidated Venture Finance 
Limited (01626586) 
Growth Financial Services 
Limited (01692312) 
North Atlantic Smaller 
Companies Investment Trust plc 
(01091347) 
Tradewise Group of Companies 
Limited (08787722) 
Orxy International Growth Fund 
Limited 
North Atlantic PC Holdings, Inc 
Utitec Holdings, Inc 
Curtis Gilmour Holding 
Company Inc
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1. Julian Baines was a director of BB Electronics Limited, which went into liquidation in 1991 with a 
creditor shortfall of approximately £400,000. He was also a director of Calibre Communications Limited, 
which went into liquidation in 1991 with a creditor shortfall of approximately £20,000. Julian Baines 
was not the subject of public criticism by the liquidator in connection with the liquidations. 

2. Christopher Mills was a director of Tradewise Insurance Company Limited when it went into 
administration. Tradewise Insurance Company Limited (now Prometheus Insurance Company Limited) 
went into administration on 27 January 2021. The available assets are insufficient to meet insurance 
claims in full, and the administrator has initially proposed settling creditors’ claims at 65 per cent. of 
the agreed claim. 

3. Christopher Mills was formerly a director of Goals Soccer Centres plc, which entered into administration 
on 31 October 2019; the administration is ongoing and the loss to creditors unknown as at the date 
of this document. 

4. Christopher Mills was formerly a director of Team Rock Limited, which entered into administration on 
12 December 2016; the administration is ongoing and the loss to creditors unknown as at the date of 
this document. 

5. Christopher Mills was formerly a director of Tricor plc, which entered into administration in 2003 within 
12 months of his ceasing to be a director. A creditors’ voluntary arrangement was completed in 2014 
in which there was no deficiency to creditors. 

6. Christopher Mills was a director of Nationwide Security Group plc when it was placed into receivership, 
which was completed on 2 March 2005 in which there was no deficiency to creditors. 

7. Christopher Mills has also been a director of the following companies that have been placed into 
liquidation, receivership or administration: 

(a) companies that went into administration with a resulting creditor shortfall: 

(i) Valiant Sports Holdings Limited – creditors’ voluntary liquidator appointed on 2 April 2013. 
The estimated deficiency to investors and creditors was £2,667,085; 

(ii) Jarvis Porter Group plc – administration completed on 28 August 2008. A dividend of 
3 pence per share was paid to unsecured creditors. Jarvis Porter Group plc was restored 
by court order on 4 March 2020; 

(iii) United Industries plc – administration completed on 26 January 2008. The estimated 
deficiency to investors and creditors was £48,142,869; 

(iv) Versatile Group Limited – administrative receiver appointed on 3 September 1998 by Bank 
of Scotland, which had changes and cross guarantees supporting a debt of £2.4 million. In 
addition, the group had estimated deficiencies as regards creditors of £0.6 million and total 
estimated deficiencies in excess of £0.7 million. Versatile Group Limited was struck off the 
register on 15 May 2001. 

8. Christopher Mills was appointed a director of the following companies on 23 December 2009 after 
they were purchased by J O Hambro on 23 December 2009 whilst they were in administration. The 
preferential creditor agreed to discharge part of the claim it held against the company and all other 
creditors were repaid in full: 

(a) W.G. Mitchell (2005) Limited;  

(b) Mitchell (Charlotte Square) Limited;  

(c) Mitchell (George Street) Limited;  

(d) W.G. Mitchell (Enterprises) Limited;  

(e) W.G. Mitchell (Fifteen) Limited; and  

(f) W.G. Mitchell (Seven) Limited. 
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Save as disclosed above or as previously disclosed by the Company, none of the Directors has: 

l any unspent convictions in relation to indictable offences; 

l had any bankruptcy order made against him or entered into any voluntary arrangements; 

l been a director of a company which has been placed in receivership, compulsory liquidation, creditors’ 
voluntary liquidation, administration, been subject to a voluntary arrangement or any composition or 
arrangement with its creditors generally or any class of its creditors whilst he was a director of that 
company or within the 12 months after he ceased to be a director of that company; 

l been a partner in any partnership which has been placed in compulsory liquidation, administration or 
has been the subject of a partnership voluntary arrangement or within the 12 months after he ceased 
to be a partner in that partnership; 

l been the owner of any assets or a partner in any partnership which has been placed in receivership 
whilst he was a partner in that partnership or within the 12 months after he ceased to be a partner in 
that partnership; 

l been publicly criticised by any statutory or regulatory authority (including recognised professional 
bodies); or 

l been disqualified by a court from acting as a director of a company or from acting in the management 
or conduct of the affairs of any company. 

12. SIGNIFICANT SHAREHOLDERS 
Insofar as is known to the Company, the Directors, as at the close of business on 27 May 2021 (being the 
latest practicable date prior to the publication of this Document), the following persons are, and will, following 
Admission and the Placing, be interested directly or indirectly, in 3 per cent. or more of the Ordinary Shares 
or the Enlarged Share Capital (as applicable): 

Number of of Existing Number of of Enlarged  
Ordinary Share Ordinary Share  

Name Shares Capital  Shares Capital 

ISMMS 35,532,333 39.4% 40,384,897 25.0% 
Christopher Mills(1) 8,376,219 9.3% 18,209,219 11.3% 
Marla Dubinsky 8,750,500 9.7% 8,750,500 5.4% 
Laurie Keefer 8,750,500 9.7% 8,759,351 5.4% 

(1) Please refer to the note at point (9) in the table at paragraph 9 of this Part 8. 

No significant holder of Ordinary Shares, as listed above in paragraph 12, has voting rights different to other 
Shareholders. 

So far as the Directors are aware, save as disclosed in paragraph 12 of this Part 8, there are no persons 
who, immediately following the Placing, will, directly or indirectly, be interested in three per cent. or more of 
the Enlarged Share Capital of the Company or who, directly or indirectly, jointly or severally, exercise or could 
exercise control over the Company. To the best knowledge of the Company there are no arrangements 
which may at a date subsequent to Admission result in a change of control of the Company. 

13. DIRECTORS’ AGREEMENTS AND LETTERS OF APPOINTMENT 

Executive Director’s Service Agreement Monique Fayad 
On 17 July 2020 the Company entered into a service agreement with Monique Fayad pursuant to which 
Monique was employed as the Chief Executive Officer of the Company. 

Under the terms of the agreement Monique is paid a gross annual salary of $250,000 per annum by the 
Company. Monique is eligible to participate in the Company’s bonus scheme in an amount to be determined 
by the remuneration committee at its absolute discretion. 
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Reflecting the additional work involved in preparing the Company for its AIM IPO, Monique will receive a 
performance bonus of 20 per cent. of her base salary if the Company is admitted to trading on AIM prior to 
31 December 2021 and at least $20,000,000 is raised. 

The employment of Monique will continue until terminated by either the Company or Monique at-will. 

This service agreement is governed by the laws of the State of New York. 

Dr. Marla Dubinsky, Niyum Gandhi, Dr. Erik Lium, Dr. Daniel Mahony, Mike Salter and Christopher Mills have 
each entered into a letter of appointment with the Company dated the date as set out in the table below, 
under the terms of which they each agreed to act as a Non-executive Director of the Company with effect 
from Admission. The appointments will continue until terminated. The appointments can be terminated by 
the Company in various specified circumstances and by either party on six months’ prior written notice. 
The appointments are subject to the Articles. 

The Company has agreed that Julian Baines, as chairman, shall receive a fee of £50,000 per annum for his 
services. The Company has agreed Dr. Marla Dubinsky, Niyum Gandhi, Dr. Erik Lium, Dr. Daniel Mahony, 
Mike Salter and Christopher Mills shall each receive a fee of £25,000 per annum for their services. The 
agreed fees cover all of the duties of non-executive director, including service on any board committees 
and any appointment as a director of a subsidiary. 

The principal terms of each letter of appointment (each, a “Letter of Appointment”) are set out below: 

Name Title Date first appointed to the Board 

Julian Baines Non-executive Chairman 15 July 2021 
Niyum Gandhi Non-executive Director 15 July 2021 
Marla Dubinsky Non-executive Director 15 July 2021 
Erik Lium Non-executive Director 15 July 2021 
Daniel Mahony Non-executive Director 17 March 2021 
Mike Salter Non-executive Director 15 July 2021 
Christopher Mills Non-executive Director 22 March 2021 

Letter of Appointment of Julian Baines 

In the letter of appointment dated 24 May 2021, Julian Baines agreed to act as the Non-executive Chair of 
the Company, commencing on Admission. Subject to Admission occurring, he will be paid an annual fee of 
£50,000 which covers all duties, including service on any Board committee or subsidiary of the Company, 
with the exception of fees for chairing Board committees and certain additional responsibilities which shall 
be subject to a periodic review by the Board. Currently, Julian Baines is a member of the 
remuneration committee. 

Letter of Appointment of Dr. Marla Dubinsky 

In the letter of appointment dated 24 May 2021, Dr. Marla Dubinsky agreed to act as a Non-executive 
Director of the Company acting in her personal capacity. Subject to Admission occurring, she will be paid 
an annual fee of £25,000 which covers all duties, including service on any Board committee or subsidiary 
of the Company, with the exception of fees for chairing Board committees and certain additional 
responsibilities which shall be subject to a periodic review by the Board. Currently, Dr. Marla Dubinsky is 
chair of the nomination committee. 

Letter of Appointment of Niyum Gandhi 

In the letter of appointment dated 24 May 2021, Niyum Gandhi agreed to act as a Non-executive Director 
of the Company acting in his personal capacity. Subject to Admission occurring, he will be paid an annual 
fee of £25,000 which covers all duties, including service on any Board committee or subsidiary of the 
Company, with the exception of fees for chairing Board committees and certain additional responsibilities 
which shall be subject to a periodic review by the Board. Currently, Niyum Gandhi is chair of the remuneration 
committee and a member of the audit committee. 
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Letter of Appointment of Dr. Erik Lium 

In the letter of appointment dated 24 May 2021, Dr. Erik Lium has agreed to act as a Non-executive Director 
of the Company as ISMMS’s representative (in accordance with the Relationship Agreement with ISMMS). 
Dr. Erik Lium has been appointed as a representative of ISMMS. Subject to Admission occurring, ISMMS 
will be paid an annual fee of £25,000 which covers all of Dr. Erik Lium’s duties, including service on any 
Board committee or subsidiary of the Company, with the exception of fees for chairing Board committees 
and certain additional responsibilities which shall be subject to a periodic review by the Board. Any further 
fees or other compensation to be paid as consideration for him chairing committees or assuming additional 
responsibilities shall be paid to ISMMS. Currently, Dr. Erik Lium is a member of the remuneration committee. 

Letter of Appointment of Dr. Daniel Mahony 

In the letter of appointment dated 24 May 2021, Dr. Daniel Mahony agreed to act as a Non-executive Director 
of the Company acting in his personal capacity. Subject to Admission occurring, he will be paid an annual 
fee of £25,000 which covers all duties, including service on any Board committee or subsidiary of the 
Company, with the exception of fees for chairing Board committees and certain additional responsibilities 
which shall be subject to a periodic review by the Board. Currently, Dr. Daniel Mahony a chair of the audit 
committee and a member of the remuneration committee. 

Letter of Appointment of Mike Salter 

In the letter of appointment dated 24 May 2021, Mike Salter agreed to act as a Non-executive Director of 
the Company acting in his personal capacity. Subject to Admission occurring, he will be paid an annual fee 
of £25,000 which covers all duties, including service on any Board committee or subsidiary of the Company, 
with the exception of fees for chairing Board committees and certain additional responsibilities which shall 
be subject to a periodic review by the Board. Currently, Mike Salter is a member of the nomination 
committee. 

Letter of appointment of Christopher Mills 

In the letter of appointment dated 24 May 2021, Christopher Mills agreed to act as a Non-executive Director 
of the Company acting in his personal capacity. Subject to Admission occurring, he will be paid an annual 
fee of £25,000 which covers all duties, including service on any Board committee or subsidiary of the 
Company, with the exception of fees for chairing Board committees and certain additional responsibilities 
which shall be subject to a periodic review by the Board. 

General 

Save as disclosed in this paragraph 13, the Company has not amended or entered into any service 
agreements with any Director within the last 6 months and no Director has a service agreement that has 
more than 12 months to run. 

Save as disclosed in this paragraph 13, there are no service contracts or agreements existing or proposed 
between any Director, or parties in which they are interested, and the Company. 

There are no proposals existing in connection with the Admission whereby any member of the administrative 
or management bodies of the Company or any other person and the Company which provide for benefits 
upon termination of employment or in connection with retirement from office. 

Save as disclosed in this Document, no remuneration has been paid, including pension contributions and 
benefits in kind, to any of the Directors. 

It is estimated that under the arrangements in force at the date of this Document, the maximum aggregate 
remuneration and benefits in kind which will be paid for the services of the Directors for the financial period 
ending 31 December 2020 will be approximately £500,000. 
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14. MATERIAL CONTRACTS 

ISMMS Licence Agreement 
ISMMS and the Company entered into a licence agreement dated 20 August 2020. 

ISMMS has created and owns certain intellectual property and technology relating to a software based 
platform to stratify, prognosticate, treat and manage patients with IBD and other chronic conditions, part of 
which are protected by the licensed patent application. The Company wishes to obtain from ISMMS certain 
rights to the ISMMS technology and know-how to develop and commercialise the licensed products in 
return for royalty payments made to ISMMS. 

Pursuant to the agreement, ISMMS grants to the Company and the Company’s Affiliates an exclusive, 
sublicensable, non-transferrable, personal, royalty-bearing licence during the term to use, modify, enhance, 
copy and practice the ISMMS technology to develop licensed products and to commercialise the licensed 
products solely within the field of use and throughout the territory. 

ISMMS further grants to the Company a non-exclusive, non-sublicensable, non-transferrable, personal, 
royalty-bearing license during the Term to use the ISMMS know-how solely within the field of use and through 
the territory to develop licensed products and to commercialise licensed products. 

The Company may grant sublicenses to the Company’s rights to the ISMMS technology subject to certain 
terms set out in the agreement. 

ISMMS shall retain all right, title and interest in and to the ISMMS technology and know-how. Any 
improvements created, conceived, or developed solely by a party shall be owned exclusively by such party. 
If the improvement created, conceived or developed is done jointly by the parties (Joint Improvements), it 
shall be jointly owned by both parties. The parties will negotiate in good faith with respect to the use, 
prosecution of intellectual property rights, exploitation and other terms relating to any Joint Improvements. 

The Company agrees to use commercially reasonable efforts to develop and commercialise one licensed 
product for each condition within the field of use within the territory. Additional restrictions apply to this term 
however, the Company has already commenced its commercialisation strategies and is confident that its 
obligations under the licence shall be met. 

The Company shall pay a one-time payment of $500,000 to ISMMS within sixty (60) days following 
Admission. The Company shall also pay a royalty to ISMMS on net sales during the term (of either 2.25 or 
2.5 per cent). 

The Company shall require all sublicensees to pay a running royalty equal to or greater than the minimum 
percentages specified above, which shall also be paid to ISMMS. 

Either party may terminate this agreement (i) if the other party materially breaches this agreement and does 
not cure such breach within thirty (30) days of receipt of notice, or (ii) upon notice if the other party becomes 
subject to an insolvency event (excluding solvent restructuring). The Company may terminate this agreement 
at any time upon providing ninety (90) days’ notice to ISMMS. ISMMS may terminate this agreement 
immediately upon providing written notice should the Company (i) challenge the validity or enforceability of any 
such licensed rights in any forum through any means, or (ii) indicate that any payment due under this agreement 
is made under protest or with any objection relating to the validity or enforceability of the licensed rights. 

ISMMS makes no warranties with respect to any matters covered by this agreement, express, implied or 
statutory, including any implied warranties of merchantability, fitness for a particular purpose, title and 
non-infringement, and any warranties arising from course of dealing, course of performance or trade 
usage, all of which are disclaimed. The Company has also granted certain indemnities to ISMMS under 
the terms of the agreement. 

The agreement is governed by New York law. 
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ISMMS Intellectual Property Assignment 
The Company and ISMMS entered into an intellectual property assignment agreement dated 20 August 2020. 

This agreement is linked to the ISMMS license agreement. In this assignment agreement ISMMS irrevocably 
assigns its rights, title and interests in and to certain intellectual property to the Company. Under the terms 
of the agreement, if ISMMS cannot assign all of its right, title and interest pursuant to clause 2 of the 
agreement, ISMMS shall (including its employees, contractors and representatives) irrevocably grant to the 
Company an unlimited, exclusive, irrevocable, worldwide, perpetual, royalty-free license to use, exploit and 
commercialise in any manner now known or in the future discovered and for whatever purpose, any of the 
Company’s rights to the intellectual property that cannot be assigned. 

The agreement is governed by New York law. 

Roko Labs LLC Master Service Agreement 
The Company entered into a master services agreement with ROKO Labs LLC (ROKO) on 23 July 2020. 

The agreement is for the provision of analysis, design, development and operational support services analysis 
and design services by ROKO to the Company for its technology platform and related services. 

The parties have entered into, and/or may in the future from time to time enter into, one or more agreements 
that require subcontractors to be provided with, to have access to, and/or to create Protected Health 
Information (PHI) provided or otherwise made available to the Company by one of more covered entities 
that is subject to the administrative simplification section of the Health Insurance Portability and 
Accountability Act 1996 Pub law 104-191 (HIPAA). 

The agreement is governed by the laws of the State of New York and the State or Federal courts of New 
York County, New York shall have exclusive jurisdiction. 

Placing Agreement 
In connection with the Placing, the Company, the Directors, ISMMS and N+1 Singer have entered into a 
placing agreement pursuant to which, conditional, among other things, the fulfilment by the Company of its 
obligations under the Placing Agreement; an AIM application in respect of the Enlarged Share Capital signed 
on behalf of the Company and all other documents submitted therewith having been delivered to the London 
Stock Exchange before publication of the Admission Document; the Company having allotted the Placing 
Shares; N+1 Singer not having exercised its right to terminate the Placing Agreement; and Admission 
occurring not later than 8.00 a.m. on 28 May 2021 or such later date as the Company and N+1 Singer may 
agree, but in any event not later than 8.00 a.m. on 11 June 2021, N+1 Singer has agreed to use its 
reasonable endeavours to procure placees for the Placing Shares at the Issue Price. The Company has 
agreed to pay N+1 Singer, whether or not the Placing Agreement becomes unconditional, a corporate 
finance fee and, provided the Placing Agreement becomes unconditional, a commission payment in respect 
of the gross aggregate value at the Placing Price of the Placing Shares, the EIS/VCT Placing Shares and 
the Restricted Offer Shares, and a corporate broking fee. The Company has agreed to pay all of the costs 
and expenses of and incidental to the Placing, together with any applicable VAT. The Company and the 
Directors have given certain warranties to N+1 Singer as to the accuracy of the information in this document 
and as to other matters relating to the Group. The liability of the Directors under these warranties is limited 
in time and amount, save in certain circumstances. The Company has given an indemnity to N+1 Singer 
against any losses or liabilities arising out of the proper performance by N+1 Singer of its duties under the 
Placing Agreement. N+1 Singer may terminate the Placing Agreement before Admission in certain 
circumstances, including for material breach of the warranties referred to above. 

The Placing Agreement is governed by English law. 

Lock-in and Orderly Market Agreements between each of the Lock-in Parties, the Company 
and N+1 Singer 
Lock-in and Orderly Market Agreements were entered into between each of the Lock-in Parties, the 
Company and N+1 Singer, on 24 May 2021. Pursuant to the terms of the Lock-in and Orderly Market 
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Agreements, the Lock-in Parties have agreed not to dispose of any interest in Ordinary Shares for the period 
of 12 months following Admission, except in certain very limited circumstances and for a further period of 
12 months following the expiry of the initial 12 month period, only to dispose of an interest in Ordinary Shares 
following consultation with N+1 Singer and provided such disposal is effected through N+1 Singer and in 
such manner as they may reasonably require with a view to maintenance of an orderly market in the Ordinary 
Shares. 

The Lock-in and Orderly Market Agreements are governed by English law. 

Trust arrangement with Broadway Nominees Limited 

On 11 December 2020 EKF declared a distribution in specie of its 27,999,999 A Shares in the Company to 
Broadway Nominees Limited (“BNL”), to be held on trust for the shareholders of EKF, on the basis of one 
A share for every ordinary share held in EKF. 

EKF appointed BNL to hold the legal title to the all of the shares for a period of time to ensure that the shares 
were adequately locked-in. The shares will be locked up for a period of either 365 days from admission to 
trading on AIM or, if all or part of the issued share capital of the Company is not admitted to trading on AIM 
(or another recognised stock exchange) within two years of the date that the distribution was declared, two 
years from the date that the distribution was declared. The lock-in mechanism will continue following 
conversion of the A shares into ordinary shares which will take place shortly before Admission. 

In order to facilitate the practical enforcement of these restrictions BNL agreed to maintain custody of two 
omnibus share certificates (for non-US and US EKF shareholders separately) representing all the distribution 
shares on behalf of the EKF distribution shareholders for the duration of the lock-up period and to take 
certain actions with respect to the distribution shares. 

At the expiry of the lock-up period BNL will deliver the share certificates to the registrar and will execute stock 
transfer forms to transfer the distribution shares to the EKF distribution shareholders based on the schedule 
provided by the registrar, whereupon BNL will be released from the undertaking that they gave to EKF. 

The agreement is governed by English law. 

Relationship agreement between the Company, ISMMS and N+1 Singer 

As at Admission, ISMMS is expected to hold 25.0 per cent. of the Enlarged Share Capital of the Company 
and ISMMS, the Company and N+1 Singer have entered into a relationship agreement dated 24 May 2021 
under which ISMMS has agreed, conditional upon Admission, to regulate its (and its associates) (the 
“ISMMS Relationship Group”) ongoing relationship with the Company, to ensure that the Group is capable 
of carrying on its business independently of the ISMMS Relationship Group. 

Under the terms of the relationship agreement, for so long as the ISMMS Relationship Group beneficially 
owns at least 10 per cent. of nominal value of the Ordinary Shares and the Company is admitted to AIM: (a) 
ISMMS, among other things, will not (and shall procure so far as it is able that each member of the ISMMS 
Relationship Group will not) take any action which is intended to prevent the Board from operating 
independently of the ISMMS Relationship Group or take any action that would have the effect of preventing 
the Group from complying with its obligations under the AIM Rules; and (b) any transaction, arrangement 
or agreement between any part of the Group and the ISMMS Relationship Group must have the prior 
approval of a majority of the independent non-executive directors. 

ISMMS has the right to appoint a Director (and remove and replace such appointee as it sees fit), which for 
so long as the Company is listed on AIM is only exercisable when the ISMMS Relationship Group beneficially 
owns at least 10 per cent. of the Ordinary Shares. ISMMS also has the right to appoint an observer to the 
Board when the ISMMS Relationship Group beneficially owns at least 10 per cent. of the Ordinary Shares. 

The relationship agreement applies for as long as the ISMMS Relationship Group holds any Ordinary Shares, 
unless it is terminated earlier by either party in an insolvency event. 

This agreement is governed by the laws of England. 
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Relationship agreement between the Company, Christopher Mills, Nicholas Mills, Charles Mills, 
Harry Mills, Lynne Mills, Julian Baines, Richard Evans, Mike Salter, Harwood Capital 
Management (Gibraltar) Limited, North Atlantic Smaller Companies Investment Trust plc and 
Oryx International Growth Fund Limited and N+1 Singer 
As at Admission, Christopher Mills, Nicholas Mills, Charles Mills, Harry Mills, Lynne Mills, Julian Baines, 
Richard Evans, Mike Salter, Harwood Capital Management (Gibraltar) Limited, North Atlantic Smaller 
Companies Investment Trust plc and Oryx International Growth Fund Limited (the “Harwood/EKF 
Relationship Group”) is expected to hold 14.1 per cent. of the Enlarged Share Capital of the Company 
and the Harwood/EKF Relationship Group, the Company and N+1 Singer have entered into a relationship 
agreement dated 24 May 2021 under which the Harwood/EKF Relationship Group has agreed, conditional 
upon Admission, to regulate their ongoing relationship with the Company, to ensure that the Group is capable 
of carrying on its business independently of the Harwood/EKF Relationship Group. 

Under the terms of the relationship agreement, for so long as the Harwood/EKF Relationship Group 
beneficially owns at least 10 per cent. of nominal value of the Ordinary Shares (the “Minimum 
Shareholding”) and the Company is admitted to AIM: (a) the Harwood/EKF Relationship Group, among 
other things, will not (and shall procure so far as it is able that each member of the Harwood/EKF Relationship 
Group will not) take any action which is intended to prevent the Board from operating independently of the 
Harwood/EKF Relationship Group or take any action that would have the effect of preventing the Group 
from complying with its obligations under the AIM Rules; and (b) any transaction, arrangement or agreement 
between any part of the Group and the Harwood/EKF Relationship Group must have the prior approval of 
a majority of the independent non-executive directors. 

The Harwood/EKF Relationship Group has the right to appoint a Director (and remove and replace such 
appointee as it sees fit), which for so long as the Company is listed on AIM is only exercisable when the 
Harwood/EKF Relationship Group beneficially owns at least 10 per cent. of the Ordinary Shares. ISMMS 
also has the right to appoint an observer to the Board when the Harwood/EKF Relationship Group 
beneficially owns at least 10 per cent. of the Ordinary Shares. 

This agreement is governed by the laws of England. 

Subscription Agreements 
The Subscribers have entered into Subscription Agreements, dated 24 May 2021, with the Company 
pursuant to which they have conditionally agreed to subscribe a total of 5,914,522 Subscription Shares at 
the Issue Price. The Subscription Agreements are conditional on: (i) the Company entering into the Placing 
Agreement and that agreement becoming unconditional save as to Admission; and (ii) Admission occurring 
on or before 8.00 a.m. London time on 28 May 2021 (or such later date as the Company and N+1 Singer 
shall agree, not to be later than 28 May 2021). In accordance with the requirements of the Subscription 
Agreements the Subscribers are required to give certain customary confirmations. 

The Subscription Agreements are governed by the law of England and Wales. 

The Subscription Shares shall be issued pursuant to an available exemption from the registration 
requirements of the Securities Act. 

Deed of termination of Shareholders Agreement 
Pursuant to a subscription and shareholders’ agreement dated 20 August 2020 and entered into between 
the Company, EKF, the Founders, ISMMS, Julian Baines, Salim Hamir, Mike Salter and Richard Evans, the 
parties agreed the terms for EKF’s investment in the Company. 

The parties entered into a deed of termination of the subscription and shareholders’ agreement dated 
24 May 2021. 

The deed of termination is governed by English law. 
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Registrar Agreement between the Company and Link Market Services Limited (Registrar 
Agreement) 
Pursuant to the Registrar Agreement, Link Market Services Limited was appointed as registrar to the 
Company (Registrar). Under the terms of the Registrar Agreement, the Registrar is responsible for functions 
such as maintaining and updating the register of members of the Company on a daily basis, daily 
reconciliation of CREST account movements with Euroclear, and preparing, sealing and issuing new share 
certificates of the Company in accordance with the Articles. 

Under the Registrar Agreement, the Registrar receives fees of £2,500 per three month period 
following admission. 

The Registrar Agreement shall be for an initial term of three years from the IPO (the “Initial Period”), following 
which it will automatically renew for 12 month periods unless terminated by either party: (i) at the end of the 
Initial Period, provided written notice is given to the other party at least six months prior to the end of the 
Initial Period; or (ii) at the end of any successive 12 month period, provided written notice is given to the 
other party at least six months prior to the end of such successive 12 month period. 

The Registrar Agreement limits the Registrar’s liability thereunder to the lesser of £500,000 or an amount 
equal to five times the fee payable to the Registrar pursuant to the Registrar Agreement. 

There is no direct contractual relationship between the Shareholders and the Registrar. Shareholders 
therefore have no direct contractual rights against the Registrar and there are only limited circumstances in 
which a Shareholder may potentially bring a claim against the Registrar. 

The Registrar Agreement is governed by the laws of England. 

15. RELATED PARTY TRANSACTIONS 

Save as set out in paragraph 13 of Part 3 and in the tables in paragraph 9 of Part 8 (Directors’ and other 
interests) and paragraph 1 of Part 8 (significant shareholders), in relation to the participations by certain 
Directors and substantial shareholders (as defined in the AIM Rules) in the Fundraising, there are no related 
party transactions that the Group has entered into during the period covered by the historic financial 
information set out in Part 3 up to the date of this Document. 

16. NO GOVERNMENTAL, LEGAL OR ARBITRATION PROCEEDINGS 
There are no governmental, legal or arbitration proceedings active, pending or threatened against, or being 
brought by, any member of the Group, which are having, or may have or have had during the 12 months 
preceding the date of this Document a significant effect on the Group’s financial position or profitability. 

17. WORKING CAPITAL 
The Directors are of the opinion, having made due and careful enquiry, that the working capital available to 
the Group will be sufficient for its present requirements, that is for at least 12 months from the date 
of Admission. 

18. INTELLECTUAL PROPERTY 

Save as disclosed in Part 1 of this Document and this Part 8, there are no patents or other intellectual 
property rights, licences or particular contracts which are or may be of fundamental importance to the 
Group’s business. 

Save as disclosed in this document, the Company is not aware of any patents, licences, industrial or 
commercial or financial contracts or new manufacturing processes on which the Company is dependent, 
aside from the registered domain name that the Company owns, which as at the close of business on 
27  May 2021 (being the latest practicable date prior to the publication of this Document) was 
www.trellushealth.com. 
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19. EMPLOYEES 
The Group employs 16 individuals including Monique Fayad and Salim Hamir. 

20. ACCOUNTING MATTERS 
Save for the Fundraising and as disclosed in this Document, there has been no significant change in the 
financial or trading position of the Group since 31 December 2020. 

The financial information set out in this Document relating to the Group does not constitute statutory 
accounts. Crowe U.K. LLP have been the auditors of the Company since 26 April 2021 Crowe U.K. LLP is 
a member firm of the Institute of Chartered Accountants in England and Wales. 

The total costs and expenses relating to the Placing and Admission payable by the Company are estimated 
to be £1.63 million (excluding VAT). 

The statutory accounting reference date of the Company is 31 December. 

21. CONSENTS 
N+1 Singer has given and has not withdrawn its written consent to the issue of this Document with the 
inclusion of its name (or the names of members of its group, as applicable) and references thereto in the 
form and context in which they appear. 

Crowe U.K. LLP has given and not withdrawn its written consent to the inclusion of its report dated 
24 May 2021 in Part 3, Section A of this Document and the references to its report in the form and context 
in which they appear and has authorised the contents of that report for the purposes of Schedule Two of 
the AIM Rules for Companies. 

22. GENERAL 
Nplus1 Singer Advisory LLP is registered in England and Wales under registration number OC364131 and 
its registered office is at One, Bartholomew Lane, London, EC2N 2AX. Nplus1 Singer Capital Markets Limited 
is registered in England and Wales under registration number 05792780 and its registered office is at One, 
Bartholomew Lane, London, EC2N 2AX. Nplus1 Singer Advisory LLP is acting as nominated adviser to the 
Company in connection with the Placing and Admission and Nplus1 Singer Capital Markets Limited is acting 
as sole bookrunner in connection with the Placing, both of which are authorised and regulated entities in 
the United Kingdom by the FCA. 

Since July 2020 the Company has continued to incur staff costs, software development cost, cost of 
establishing connected care business, and engage the services of patent lawyers and website and brand 
consultants. 

Save in respect of: 

l fees paid to Goodwin Proctor (UK) LLP in respect of the in-licencing of IP from ISMMS; and 

l fees paid to ISMMS as reimbursement of legal fees from Morgan, Lewis & Bockius LLP in respect of 
patent work, 

no person (other than the Company’s professional advisers named in this document and trade suppliers) 
has at any time within the 12 months preceding the date of application for admission to AIM received, directly 
or indirectly, from the Company or entered into any contractual arrangements to receive, directly or indirectly, 
from the Company on or after Admission any fees, securities in the Company or any other benefit to the 
value of £10,000 or more. 

Save as set out in this Document, there are no principal investments in progress or principal future 
investments on which the Board has made a firm commitment. There are no mandatory takeover bids 
outstanding in respect of the Company and none has been made either in the last financial year or the 
current financial year of the Company. 
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No public takeover bids have been made by third parties in respect of the Company’s issued share capital 
in the current financial year or in the last financial year. 

Where information has been sourced from a third party this information has been accurately reproduced. 
So far as the Company and the Directors are aware and are able to ascertain from information provided by 
that third party, no facts have been omitted which would render the reproduced information inaccurate 
or misleading. 

23. DOCUMENTS PUBLISHED ON THE COMPANY’S WEBSITE 
Copies of the following documents will be made available at the following website address 
www.trellushealth.com from the date of posting of this Document up to the date of the General Meeting up 
until the time of the General Meeting: 

l the Memorandum and Articles of Association of the Company; 

l the consent letters from N+1 Singer and Crowe U.K. LLP referred to in paragraph 21 above; 

l the report set out in Part 3 included in this document; and 

l the material contracts set out in paragraph 14 above. 

24. AVAILABILITY OF DOCUMENT 
Copies of this Document will be available for inspection during normal business hours on any day (except 
Saturdays, Sundays and UK public holidays) at the registered office of the Company and on the Company’s 
web-site at www.trellushealth.com from the date of this Document until the date which is one month 
after Admission. 

28 May 2021
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PART 9 

US RESTRICTIONS ON THE TRANSFER OF THE CATEGORY 3 SHARES 

Terms used in the following description that are defined in Regulation S of the Securities Act are used as 
defined therein. 

The Ordinary Shares have not been, and will not be, registered under the Securities Act or under any 
securities laws of any state or other jurisdiction of the US. As more fully explained in this Part 9, the Ordinary 
Shares are “restricted securities” as defined in Rule 144 promulgated under the Securities Act. A holder of 
or purchaser of Category 3 Shares may not offer, sell, pledge or otherwise transfer Category 3 Shares, 
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 transaction meeting the requirements of Rules 901 to 905 (including the Preliminary Notes) of 
Regulation S, pursuant to an effective registration statement under the Securities Act or pursuant to an 
exemption from, or in a transaction not subject to, the registration requirements of the Securities Act and 
any other applicable US state securities laws. Hedging transactions in Category 3 Shares may not be 
conducted, directly or indirectly, unless in compliance with the Securities Act and applicable US state 
securities laws. Once Category 3 Shares are admitted to trading on AIM, such Category 3 Shares held in 
the CREST system will be identified with the marker “REG S” and will be segregated into a separate trading 
system within CREST. The Category 3 Shares held in the CREST will also bear a legend to the following 
effect, unless the Company determines otherwise in compliance with applicable law: 

“THE SHARES REPRESENTED HEREBY HAVE NOT BEEN, AND WILL NOT BE, REGISTERED UNDER 
THE SECURITIES ACT OF 1933, AS AMENDED (THE “SECURITIES ACT”), OR ANY STATE SECURITIES 
LAWS, AND MAY NOT BE OFFERED OR SOLD IN THE UNITED STATES OR TO, OR FOR THE ACCOUNT 
OR BENEFIT OF, US PERSONS (AS DEFINED IN REGULATION S UNDER THE SECURITIES ACT 
(“REGULATION S”)). THE SHARES ARE BEING OFFERED ONLY TO NON- US PERSONS OUTSIDE THE 
UNITED STATES IN TRANSACTIONS EXEMPT FROM THE REGISTRATION REQUIREMENTS OF THE 
SECURITIES ACT IN RELIANCE ON REGULATION S. THE SHARES ARE “RESTRICTED SECURITIES” AS 
DEFINED UNDER RULE 144 (A)(3) PROMULGATED UNDER THE SECURITIES ACT. THE SHARES 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, US 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, OR IN A TRANSACTION NOT SUBJECT TO, THE REGISTRATION REQUIREMENTS OF THE 
SECURITIES ACT AND ANY APPLICABLE US STATE SECURITIES LAWS, OR (III) PURSUANT TO AN 
EFFECTIVE REGISTRATION STATEMENT UNDER THE SECURITIES ACT. RESALES OR REOFFERS OF 
SHARES MADE OFFSHORE IN RELIANCE ON REGULATION S MAY NOT BE SOLD TO, OR FOR THE 
ACCOUNT OR BENEFIT OF, ANY US PERSON (AS DEFINED IN REGULATION S) DURING THE ONE YEAR 
DISTRIBUTION COMPLIANCE PERIOD UNDER REGULATION S. HEDGING TRANSACTIONS INVOLVING 
THESE SHARES MAY NOT BE CONDUCTED UNLESS IN COMPLIANCE WITH THE SECURITIES ACT. 

BY ACCEPTING THESE SHARES, THE HOLDER REPRESENTS AND WARRANTS THAT IT (A) IS NOT A 
US PERSON (AS DEFINED IN REGULATION S) AND (B) IS NOT HOLDING THE SHARES FOR THE 
ACCOUNT OR BENEFIT OF ANY US PERSON.” 

Certificated Category 3 Shares will bear a legend to the following effect, unless the Company determines 
otherwise in compliance with applicable law: 

“THE SHARES OF COMMON STOCK REPRESENTED BY THIS CERTIFICATE HAVE NOT BEEN 
REGISTERED UNDER THE SECURITIES ACT OF 1933, AS AMENDED (THE “SECURITIES ACT”) OR ANY 
STATE SECURITIES LAWS, AND MAY NOT BE OFFERED, SOLD, PLEDGED OR OTHERWISE 
TRANSFERRED, DIRECTLY OR INDIRECTLY, EXCEPT IF SUCH TRANSFER IS EFFECTED (1) IN A 
TRANSACTION MEETING THE REQUIREMENTS OF RULES 901 THROUGH 905 (INCLUDING THE 
PRELIMINARY NOTES) OF REGULATION S UNDER THE SECURITIES ACT, (2) PURSUANT TO AN 
EFFECTIVE REGISTRATION UNDER THE SECURITIES ACT AND ANY APPLICABLE STATE ACTS, OR 
(3) PURSUANT TO AN AVAILABLE EXEMPTION FROM, OR IN A TRANSACTION NOT SUBJECT TO, THE 
REGISTRATION REQUIREMENTS OF THE SECURITIES ACT AND ANY APPLICABLE STATE SECURITIES 
LAWS, IN EACH CASE IN ACCORDANCE WITH ALL APPLICABLE US SECURITIES LAWS, AND IN THE 
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CASE OF (3) AN OPINION OF COUNSEL SHALL BE DELIVERED TO THE COMPANY (AND UPON WHICH 
THE COMPANY MAY RELY) REGARDING THE AVAILABILITY OF SUCH EXEMPTION. HEDGING 
TRANSACTIONS INVOLVING THE COMMON STOCK OF THE COMPANY MAY NOT BE CONDUCTED, 
DIRECTLY OR INDIRECTLY, UNLESS IN COMPLIANCE WITH THE SECURITIES ACT. AS PROVIDED IN 
THE BYLAWS OF THE COMPANY, THE COMPANY IS REQUIRED BY UNITED STATES SECURITIES LAWS 
TO REFUSE TO REGISTER ANY TRANSFER OF SHARES NOT MADE IN ACCORDANCE WITH THE 
ABOVE RESTRICTIONS.” 

Prior to the end of the Distribution Compliance Period, the holder of Category 3 Shares represents that: 

(a) any offer or sale of Category 3 Shares held through CREST must be made to non US Persons in 
“offshore transactions” as defined in and pursuant to Regulation S; 

(b) no directed selling efforts (as defined in Regulation S) may be made in the United States by, for 
purposes of Rule 903 of Regulation S, the Company, a Distributor (as defined in Regulation S), any of 
their respective Affiliates, or any person acting on behalf of any of the foregoing, or, for the purposes 
of Rule 904 of Regulation S, the seller, an Affiliate, or any person acting on their behalf; 

(c) offering restrictions (as set out under section 903(b)(3)) must be implemented; 

(d) any offer or sale of certificated Category 3 Shares must be made to non-US Persons in “offshore 
transactions” as defined in and pursuant to Regulation S, pursuant to an effective registration statement 
under the Securities Act or otherwise in transactions exempt from registration under the Securities Act; 

(e) the Company may refuse to register any transfer of Category 3 Shares not made in accordance with 
the provisions of Regulation S, pursuant to registration under the Securities Act, or pursuant to an 
available exemption from registration; 

(f) any offer or sale, if made prior to the expiration of the Distribution Compliance Period, must be made 
pursuant to the following conditions: 

(i) the purchaser of the Category 3 Shares (other than a Distributor) must certify that it is not a US 
Person and is not acquiring Category 3 Shares for the account or benefit of any US Person or is 
a US Person who purchased the Ordinary Shares in a transaction that did not require registration 
under the Securities Act; 

(ii) the purchaser of Category 3 Shares must agree to resell such Ordinary Shares only in accordance 
with the provisions of Regulation S, pursuant to registration under the Securities Act, or pursuant 
to an available exemption from registration; and must agree not to engage in hedging transactions 
with regard to such Category 3 Shares unless in compliance with the Securities Act; 

(iii) Category 3 Shares must contain the appropriate legend, set out above; 

(iv) the Company is required to refuse to register any transfer of Category 3 Shares not made in 
accordance with the provisions of Regulation S, pursuant to registration under the Securities Act, 
or pursuant to an available exemption from registration; and 

(v) each Distributor selling Category 3 Shares to a Distributor, a dealer (as defined in Section 2(a)(12) 
of the Securities Act), or a person receiving a selling concession, fee or other remuneration, prior 
to the expiration of the one-year Distribution Compliance Period, must send a confirmation or 
other notice to the purchaser stating that the purchaser is subject to the same restrictions on 
offers and sales that apply to a Distributor; 

(g) in the case of an offer or sale of Category 3 Shares prior to the expiration of the Distribution Compliance 
Period by a dealer (as defined in Section 2(a)(12) of the Securities Act), or a person receiving a selling 
concession, fee or other remuneration in respect of the Ordinary Shares offered or sold: 

(i) neither the seller nor any person acting on its behalf may know that the offeree or buyer of the 
Ordinary Shares or Category 3 Shares is a US Person; and 

(ii) if the seller or any person acting on the seller’s behalf knows that the purchaser is a dealer (as 
defined in Section 2(a)(12) of the Securities Act) or is a person receiving a selling concession, fee 
or other remuneration in respect of Category 3 Shares sold, the seller or a person acting on the 
seller’s behalf must send to the purchaser a confirmation or other notice stating that Category 3 
Shares may be offered and sold during the one-year Distribution Compliance Period only in 
accordance with the provisions of Regulation S; pursuant to registration of the securities under 
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the Securities Act; or pursuant to an available exemption from the registration requirements of 
the Securities Act; and 

(h) in the case of an offer or sale of Category 3 Shares by an officer or director of the issuer or a Distributor, 
who is an affiliate of the issuer or Distributor solely by virtue of holding such position, no selling 
concession, fee or other remuneration may be paid in connection with such offer or sale other than 
the usual and customary broker’s commission that would be received by a person executing such 
transaction as agent. 

Category 3 Shares acquired from the Company, a Distributor, or any of their respective affiliates in a 
transaction subject to the conditions of Rule 901 or Rule 903 are deemed to be “restricted securities” as 
defined in Rule 144 under the Securities Act. Resales of any of such restricted securities by the offshore 
purchaser must be made in accordance with Regulation S, the registration requirements of the Securities 
Act or an exemption therefrom. Any “restricted securities”, as defined in Rule 144, will continue to be deemed 
to be restricted securities, notwithstanding that they were acquired in a resale transaction made pursuant 
to Rule 901 or 904. Prior to the end of the Distribution Compliance Period and prior to any transfer of such 
Category 3 Shares, each purchaser of Category 3 Shares acquired through CREST and in reliance on 
Regulation S will be required, to represent and agree as follows, that: 

(a) the purchaser is not a US Person and is not acting for the account or benefit of a US Person and is not 
located in the US at the time the investment decision is made with respect to the Category 3 Shares; 

(b) the purchaser understands that the Category 3 Shares have not been registered under the Securities 
Act and may not be offered, sold, pledged or otherwise transferred by such purchaser except: (i) in an 
offshore transaction to non-US Persons and otherwise meeting the requirements of Rule 901 through 
Rule 905 (including Preliminary Notes) of Regulation S; (ii) pursuant to an effective registration statement 
under the Securities Act; or (iii) pursuant to an exemption from the registration requirements of the 
Securities Act, and in each case, in accordance with all applicable securities laws of the states of the 
United States and any other applicable jurisdictions; 

(c) the purchaser understands and agrees that, if in the future it decides to resell, pledge or otherwise 
transfer any Category 3 Shares or any beneficial interests in any Category 3 Shares prior to the date 
which is one year after the later of: (i) the date when Category 3 Shares are first offered to persons 
(other than distributors) pursuant to Regulation S or pursuant to another exemption from, or transaction 
not subject tom registration under the Securities Act; and (ii) Admission, it will do so only outside the 
US in an offshore transaction to non-US Persons and otherwise in compliance with Rule 901 to Rule 
905 (including the Preliminary Notes) under the Securities Act, pursuant to an effective registration 
statement under the Securities Act or pursuant to an exemption from the registration requirements of 
the Securities Act and in each of such cases in accordance with any applicable securities law of any 
state of the United States; 

(d) the Company is required to refuse to register any transfer of Category 3 Shares not made in accordance 
with the provisions of Regulation S, pursuant to registration under the Securities Act, or pursuant to 
an available exemption from registration; 

(e) hedging transactions involving Category 3 Shares may not be conducted, directly or indirectly, unless 
in compliance with the Securities Act; 

(f) the purchaser agrees to, and each subsequent holder is required to, notify any purchaser of Category 3 
Shares from it of the resale restrictions referred to above, if then applicable; 

(g) the purchaser acknowledges that, prior to any proposed transfer of Category 3 Shares other than 
pursuant to an effective registration statement, the transferee of Category 3 Shares will be required to 
provide certifications and other documentation relating to the non-US Person status of such transferee 
and that such transferee was not located in the United States at the time the investment decision was 
made with respect to Category 3 Shares; 

(h) the purchaser acknowledges that the Company, the Sole Bookrunner and others will rely upon the 
truth and accuracy of the foregoing acknowledgements, representations and warranties and agrees 
that if any such acknowledgement, representation or warranty deemed to have been made by virtue 
of its purchase of Category 3 Shares is no longer accurate, it shall promptly notify the Company and 
the Sole Bookrunner; and 

(i) the purchaser acknowledges that Category 3 Shares will bear the restrictive legend set out in this 
Part 9 above, unless the Company determines otherwise in compliance with applicable law: 
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Subject to various conditions including, among others, the availability of current information regarding the 
Company, applicable holding periods and volume and manner of sale restrictions, Rule 144 may be available 
for US resales of Category 3 Shares by affiliates of the Company. The Category 3 Shares held by “Affiliates” 
(as defined in Rule 405 of the Securities Act) of the Company shall be held in certificated form and 
accordingly settlement shall not be permitted via CREST until such time as the relevant restrictions are no 
longer applicable. Affiliates of the Company at the time of the Placing, or investors that become Affiliates at 
any time after the Placing, should seek independent US legal counsel prior to selling or transferring any 
Category 3 Shares. A liquid trading market for Category 3 Shares does not currently exist in the 
United States, and the Company does not expect such a market to develop soon. 

Rule 144 may be available for resales of Category 3 Shares on the market or otherwise after the first 
anniversary of the purchase of Category 3 Shares. 

PRIOR TO PURCHASING ANY ORDINARY SHARES OR CONDUCTING ANY TRANSACTIONS IN ANY 
ORDINARY SHARES, INVESTORS ARE ADVISED TO CONSULT PROFESSIONAL ADVISERS REGARDING 
THE ABOVE RESTRICTIONS ON TRANSFER AND OTHER RESTRICTIONS REFERRED TO IN 
THIS DOCUMENT. 

In this document, a “US Person” has the meaning set forth in Regulation S and includes: 

l any natural person resident in the United States; 

l any partnership or corporation organised or incorporated under the laws of the United States; 

l any estate of which any executor or administrator is a US Person; 

l any trust of which any trustee is a US Person; 

l any agency or branch of a foreign entity located in the United States; 

l any non-discretionary account or similar account (other than an estate or trust) held by a dealer or 
other fiduciary for the benefit or account of a U.S Person; 

l any discretionary account or similar account (other than an estate or trust) held by a dealer or other 
fiduciary organised, incorporated or (if an individual) resident in the United States; and 

l any partnership or corporation if it is organised or incorporated under the laws of any foreign jurisdiction 
and formed by a US Person principally for the purpose of investing in securities not registered under 
the Securities Act, unless it is organised or incorporated and owned, by accredited investors (as defined 
in Rule 501(a) under the Securities Act) who are not natural persons, estates or trusts. 

The following are not “US Persons”: 

l any discretionary account or similar account (other than an estate or trust) held for the benefit or 
account of a non-US Person by a dealer or other professional fiduciary organised, incorporated, or (if 
an individual) resident in the United States; 

l any estate of which any professional fiduciary acting as executor or administrator is a US Person if an 
executor or administrator of the estate who is not a US Person has sole or shared investment discretion 
with respect to the assets of the estate; and the estate is governed by foreign law; 

l any trust of which any professional fiduciary acting as trustee is a US Person, if a trustee who is not a 
US Person has sole or shared investment discretion with respect to the trust assets, and no beneficiary 
of the trust (and no settlor if the trust is revocable) is a US Person; 

l an employee benefit plan established and administered in accordance with the law of a country other 
than the United States and customary practices and documentation of such country; 

l any agency or branch of a US Person located outside the United States if the agency or branch 
operates for valid business reasons; and the agency or branch is engaged in the business of insurance 
or banking and is subject to substantive insurance or banking regulation, respectively, in the jurisdiction 
where located; and 

l the International Monetary Fund, the International Bank for Reconstruction and Development, the 
Inter-American Development Bank, the Asian Development Bank, the African Development Bank, the 
United Nations, and their agencies, affiliates and pension plans, and any other similar international 
organisations, their agencies, affiliates and pension plans.
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