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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 the action you should take, you are recommended to seek your own personal financial 
advice immediately from your stockbroker, bank manager, solicitor, accountant or other independent financial adviser 
who is authorised under the Financial Services and Markets Act 2000 (as amended) if you are resident in the United 
Kingdom (or, if you are a person outside the UK, from another appropriately qualified independent financial adviser in 
your jurisdiction). 

If you have sold or otherwise transferred all of your Existing Ordinary Shares, please immediately forward this document to the 
purchaser or transferee, or to the stockbroker, bank or other agent office through whom the sale or transfer was effected, for 
delivery to the purchaser or transferee. If you have sold only part of your holding of Existing Ordinary Shares, please contact your 
stockbroker, bank or other agent through whom the sale or transfer was effected immediately. 

The Existing Ordinary Shares are admitted to trading on AIM. Application will be made to the London Stock Exchange for the 
new Ordinary Shares to be admitted to trading on AIM. It is expected that First Admission will occur and dealings will commence 
in the Firm Placing Shares on or around 8.00 a.m. on 31 March 2026 (or such later time and/or date as Turner Pope and SPARK 
may agree with the Company, being not later than 8.00 a.m. on 30 April 2026). 

The Second Admission is subject to, inter alia, the passing of Resolutions 1 and 3 at the General Meeting, and it is expected that 
Second Admission will become effective, and that dealings in the Conditional Shares will commence, on or around 16 April 2026 
(or such later time and/or date as Turner Pope and SPARK may agree with the Company, being not later than 8.00 a.m. on 30 
April 2026). The new Ordinary Shares will, on First Admission and Second Admission (as applicable), rank pari passu in all 
respects with the Existing Ordinary Shares, and will rank in full for all dividends and other distributions declared, made or paid on 
the Ordinary Shares after the First Admission and Second Admission (as applicable). 

The new Ordinary Shares are to be admitted to trading on AIM, a primary multilateral trading facility. Under the Public Offers and 
Admissions to Trading Regulations 2024 (“POATR”), which took effect on 19 January 2026, offers of securities that are admitted 
to trading on, or which are conditional upon admission to, a primary multilateral trading facility such as AIM are exempt from the 
general prohibition on public offers of securities in the United Kingdom. Accordingly, under the POATR, the Company is not 
required to publish a prospectus approved by the FCA, in connection with the Placing, the Subscription or the Retail Offer.  

All offers of the new Ordinary Shares will be made under an exemption under the FCA’s Prospectus Rules: Admission to Trading 
on a Regulated Market sourcebook (“PRM”). Accordingly this document does not constitute a prospectus or an MTF admission 
prospectus for the purposes the PRM and has not been pre-approved by the FCA pursuant the PRM, the London Stock Exchange, 
any securities commission or any other authority or regulatory body and has not been approved for issue by any person for the 
purposes of section 21 of FSMA. In addition, this document does not constitute an admission document drawn up in accordance 
with the AIM Rules for Companies. This document does not constitute a recommendation regarding securities of the Company. 

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. A prospective 
investor should be aware of the risk 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. Neither the London Stock 
Exchange nor the FCA has examined or approved the contents of this document. The AIM Rules are less demanding 
than those of the Official List. It is emphasised that no application is being made for admission of the Existing Ordinary 
Shares or the new Ordinary Shares to the Official List. In addition, this document does not constitute an admission 
document drawn up in accordance with the AIM Rules. 
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Notice convening a General Meeting of the Company to be held at the Company’s offices at Windmill House, Innovation Way, 
York YO10 5BR on 13 April 2026 at 11.00 a.m. is set out at the end of this document. 

Whether or not a Shareholder proposes to attend the General Meeting, Shareholders are strongly encouraged to register a proxy 
vote by completing a form of proxy using one of the options described in this document. A form of proxy is not enclosed with this 
document. Shareholders are asked to cast their proxy vote as follows: (1) casting your proxy vote online by logging on to 
https://uk.investorcentre.mpms.mufg.com/ and following the instructions; or (2) via the Investor Centre app. It is a free app for 
smartphone and tablet provided by MUFG Corporate Markets (the company’s registrar). It allows you to securely manage and 
monitor your shareholdings in real time, take part in online voting, keep your details up to date, access a range of information 
including payment history and much more; or (3) if you are an institutional investor you may also be able to appoint a proxy 
electronically via the Proxymity platform, a process which has been agreed by the Company and approved by the Company’s 
registrar. For further information regarding Proxymity, please go to www.proxymity.io . Your proxy must be lodged by 11.00 a.m. 
on 9 April 2026 in order to be considered valid or, if the meeting is adjourned, by the time which is 48 hours before the time of 
the adjourned meeting. Before you can appoint a proxy via this process you will need to have agreed to Proxymity’s associated 
terms and conditions. It is important that you read these carefully as you will be bound by them and they will govern the electronic 
appointment of your proxy. An electronic proxy appointment via the Proxymity platform may be revoked completely by sending 
an authenticated message via the platform instructing the removal of your proxy vote; or (4) in the case of CREST members, by 
utilising the CREST electronic proxy appointment service; or (5) requesting a hard copy form of proxy directly from the registrars, 
MUFG Corporate Markets. Further information on how Shareholders can submit their form of proxy is set out in the Explanatory 
Notes to the Notice of General Meeting at the end of this document. 

If you need help with voting online, or require a paper form or form of proxy, please contact the Company’s registrar, MUFG 
Corporate Markets by email at shareholderenquiries@cm.mpms.mufg.com, or you may call on 0371 664 0391. Calls are charged 
at the standard geographic rate and will vary by provider. Calls outside the United Kingdom will be charged at the applicable 
international rate. Lines are open between 09.00 a.m. and 5.30 p.m., Monday to Friday excluding public holidays in England and 
Wales. 

Any form of proxy for use in connection with the General Meeting should be completed by Shareholders and returned or submitted 
as soon as possible but, in any event, so as to be received by the Company’s registrar, MUFG Corporate Markets at MUFG 
Corporate Markets, PXS 1, Central Square, 29 Wellington Street, Leeds LS1 4DL not later than 11.00 a.m. on 9 April 2026 (or, 
in the case of an adjournment of the General Meeting, not later than 48 hours (excluding any part of a day that is not a working 
day) before the time fixed for the holding of the adjourned meeting). Shareholders who hold their shares in uncertificated form 
may use the CREST electronic proxy appointment service. In order for a proxy appointment made using the CREST service to 
be valid, the appropriate CREST message must be properly authenticated and contain the information required for such 
instructions as described in the CREST Manual. The message must be transmitted so as to be received by MUFG Corporate 
Markets (ID RA10) by not later than 11.00 a.m. on 9 April 2026 (or, in the case of an adjournment of the General Meeting, not 
later than 48 hours (excluding any part of a day that is not a working day) before the time fixed for the holding of the adjourned 
meeting). Shareholders lodging their form of proxy by an electronic method must lodge their proxy by not later than 11.00 a.m. 
on 9 April 2026 (or, in the case of an adjournment of the General Meeting, not later than 48 hours (excluding any part of a day 
that is not a working day) before the time fixed for the holding of the adjourned meeting). 

The return of a completed form of proxy in hard copy, casting of a proxy vote online, or appointment of a proxy through CREST 
or Proxymity will not preclude Shareholders from attending and voting in person at the General Meeting should they wish to do 
so. 

SPARK, which is authorised and regulated in the United Kingdom by the FCA, is acting as nominated adviser to the Company in 
connection with the Fundraise and Share Options. Persons receiving this document should note that SPARK will not be 
responsible to anyone other than the Company for providing the protections afforded to customers of SPARK or for advising any 
other person on the arrangements described in this document. No representation or warranty, expressed or implied, is made by 
SPARK as to any of the contents of this document and SPARK has not authorised the contents of, or any part of, this document 
and no liability whatsoever is accepted by SPARK for the accuracy of any information or opinions contained in this document or 
for the omission of any information for which the Company and the Directors are sole responsible. SPARK, as nominated adviser 
to the Company, owes certain responsibilities to the London Stock Exchange which are not owed to the Company, the Directors 
nor anyone person. 

Turner Pope, which is authorised and regulated in the United Kingdom by the FCA, is acting as broker and sole bookrunner to 
the Company in connection with the Fundraise. Persons receiving this document should note that Turner Pope will not be 
responsible to anyone other than the Company for providing the protections afforded to customers of Turner Pope or for advising 
any other person on the arrangements described in this document. No representation or warranty, expressed or implied, is made 
by Turner Pope as to any of the contents of this document and Turner Pope has not authorised the contents of, or any part of, 
this document and no liability whatsoever is accepted by Turner Pope for the accuracy of any information or opinions contained 
in this document or for the omission of any information for which the Company and the Directors are sole responsible.  

This document is being sent to all Shareholders for information purposes only, to enable them to exercise their rights as 
Shareholders in relation to the General Meeting. 

This document does not constitute a prospectus, neither does it constitute an admission document drawn up in accordance with 
the AIM Rules. This document does not constitute an offer to sell or the solicitation of an offer to buy any security. 

The release, publication or distribution of this document in jurisdictions other than the United Kingdom may be 
restricted by applicable laws or regulations and this document does not form part of any offer or invitation to sell or 
issue or the solicitation of any offer to purchase any shares or other securities of the Company in any jurisdiction. 
Persons in jurisdictions other than the United Kingdom into whose possession this document comes should inform 
themselves about and observe any such applicable legal or regulatory requirements in such jurisdiction. Any failure to 
do so may constitute a violation of the securities laws of any such jurisdiction. 

None of the new Ordinary Shares have been, or will be, registered under the United States Securities Act of 1933, as amended, 
or under the securities legislation of any state of the United States. The new Ordinary Shares may not be offered or sold in the 
United States absent registration or an applicable exemption from the registration requirements of the Securities Act and any 
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applicable state or local securities laws. The relevant clearances have not been, and will not be, obtained from the securities 
commission of any province or territory of Canada. No document in relation to the Fundraise has been, or will be, lodged with, or 
registered by, the Australian Securities and Investments Commission or the South African Financial Services Board, and no 
registration statement has been, or will be, filed with the Japanese Ministry of Finance in relation to the Fundraise or this 
document. Accordingly, subject to certain exceptions the new Ordinary Shares may not directly or indirectly be offered, sold, 
renounced, resold, taken up or delivered in or into the United States, Canada, Australia, Japan, New Zealand or the Republic of 
South Africa or any other jurisdiction where it would be unlawful to do so or offered to, sold to, renounced, taken up or delivered 
in favour of, or to, a person within the United States or a resident of Canada, Australia, Japan, New Zealand or the Republic of 
South Africa or any other Excluded Jurisdiction. This document is not for publication, release or distribution, directly or indirectly, 
in or into the United States or any Excluded Jurisdiction. 

The new Ordinary Shares have not been approved or disapproved by the US Securities and Exchange Commission, any 
state securities commission in the United States or any other regulatory authority in the United States, 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 United States. 

No person has been authorised to make any representations on behalf of the Company concerning the Fundraise which are 
inconsistent with the statements contained in this document and any such representations, if made, may not be relied upon as 
having been authorised. 

No person should construe the contents of this document as legal, tax or financial advice and recipients of this document should 
consult their own advisers as to the matters described in this document. 

Copies of this document will be available free of charge from the Company’s registered office during normal business hours on 
each day (excluding Saturday, Sunday and public holidays) from the date hereof until the date of the General Meeting. Copies 
will also be available from the Company’s website at www.aptamergroup.com . 

Neither the contents of the Company’s website nor any website directly or indirectly linked to the Company’s website is 
incorporated into, or forms part of, this document. 

 
FORWARD-LOOKING STATEMENTS 

This document includes “forward-looking statements” which include all statements other than statements of historical fact, 
including, without limitation, those regarding the Company’s financial position, business strategy, plans and objectives of 
management for future operations, or any statements preceded by, followed by or that include the words “targets”, “believes”, 
“expects”, “aims”, “intends”, “will”, “may”, “anticipates”, “would”, “could” or similar expressions or negatives thereof. Such forward-
looking statements involve known and unknown risks, uncertainties and other important factors beyond the Company’s control 
that could cause the actual results, performance or achievements of the Group to be materially different from future results, 
performance or achievements expressed or implied by such forward-looking statements. Such forward-looking statements are 
based on numerous assumptions regarding the Company’s present and future business strategies and the environment in which 
the Company will operate in the future. These forward-looking statements speak only as at the date of this document. The 
Company expressly disclaims any obligation or undertaking to disseminate any updates or revisions to any forward-looking 
statements contained herein to reflect any change in the Company’s expectations with regard thereto or any change in events, 
conditions or circumstances on which any such statements are based unless required to do so by applicable law or the AIM 
Rules. 

 

DEFINITIONS 

Capitalised words and phrases used in this document shall have the meanings given to them in the definitions section of this 
document. 
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EXPECTED TIMETABLE OF PRINCIPAL EVENTS 
 

 All dates 2026 

Date of this document 27 March 

Publication and posting of this document 27 March 

First Admission of the Firm Placing Shares to trading 
on AIM and commencement in dealings 

on or around 8.00 a.m. on 31 
March 

CREST accounts credited in respect of Firm Placing 
Shares 

31 March 

Despatch of definitive share certificates for applicable 
Firm Placing Shares 

Within 10 business days of 31 
March 

Latest time and date for receipt of Forms of Proxy 11.00 a.m. on 9 April 

Latest time and date for receipt of CREST proxy 
instructions and CREST voting instructions or 
casting of proxy vote online or electronically or via 
Proxymity 

11.00 a.m. on 9 April 

Voting Record Time 6.00 p.m. on 9 April 

General Meeting 11.00 a.m. on 13 April 

Announcement of results of General Meeting 13 April 

Second Admission and commencement of dealings in 
the Conditional Shares 

on or around 8.00 a.m. on 16 April 

CREST accounts credited in respect of the Conditional 
Shares 

on or around 16 April 

Despatch of definitive share certificates for applicable 
Conditional Shares 

Within 10 business days of 16 
April 

 

Notes: 
(a) If any of the details contained in the timetable above should change, the revised times and dates 

will be notified to Shareholders by means of an announcement through a Regulatory Information 
Service. 

(b) All references to time and dates in this document are to time and dates in London. 

(c) Certain of the events in the above timetable are conditional upon, amongst other things, the 
approval of the Resolutions to be proposed at the General Meeting. 
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KEY STATISTICS 
 
Number of Existing Ordinary Shares 2,696,978,377 
Number of new Ordinary Shares issued pursuant to the Firm 
Placing (A) 

230,083,333 

Number of new Ordinary Shares issued pursuant to the 
Conditional Placing (B)1 

306,583,333 

Number of new Ordinary Shares issued pursuant to the 
Subscription (C)1 

175,833,334 

Number of new Ordinary Shares issued pursuant to the Retail 
Offer (D)1,2 

up to 83,333,333 

Total Number of Placing Shares (A+B) 536,666,666 
Total Number of Conditional Shares (B+C+D)1,2 up to 482,416,667 
Total Number of new Ordinary Shares (A+B+C+D)1,2 795,833,333 
Aggregate number of Warrants3 up to 237,500,000 
Aggregate number of Broker Warrants4 up to 47,749,999 
Issue Price 0.6 pence 
Percentage of the Enlarged Share Capital represented by the new 
Ordinary Shares1,2 

22.8 per cent 

Gross proceeds of the Firm Placing £1.381 million 
Gross proceeds of the Conditional Placing1 £1.840 million 
Gross proceeds of the Subscription1 £1.055 million 
Gross proceeds of the Retail Offer1,2 up to £0.500 million 
Gross proceeds of the Fundraise1,2 up to £4.775 million 
Minimum gross proceeds of the Fundraise5 £4.275 million 
Estimated net proceeds of the Fundraise up to £4.309 million 
Estimated minimum net proceeds of the Fundraise £3.839 million 
Number of Ordinary Shares immediately following Second 
Admission1,2 

up to 3,492,811,710 

ISIN GB00BNRRP542 
SEDOL BNRRP54 
LEI 213800Y4XGH3WJNBE686 

 

Notes: 
1. The number of shares to be issued in connection with the Conditional Placing, Subscription and 

Retail Offer is conditional on Resolutions 1 and 3 being passed at the General Meeting. 

2. Subject to demand, the number of Ordinary Shares available for subscription under the Retail Offer 
may be increased. 

3. Warrants will be issued on the basis of one Warrant for every three new Ordinary Shares issued in 
connection with the Fundraise. 

4. Broker Warrants will be issued equal to 6% of the number of new Ordinary Shares issued in 
connection with the Fundraise. 

5. The minimum gross proceeds assumes that only the proceeds of the Firm Placing are received. 

6. All references in this document to “pounds sterling”, “sterling”, “£”, “pence” or “p” are to the lawful 
currency of the United Kingdom. 
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PART I 
APTAMER GROUP PLC 

(Incorporated and registered in England and Wales with registered number 09061413) 
LETTER FROM THE CHAIRMAN 

 

Directors: 
Dr Adam Hargreaves (Non-Executive Chairman) 
Dr Arron Tolley (Chief Executive Officer) 
Dr David Bunka (Chief Scientific Officer) 
Andrew Rapson (Chief Financial Officer) 
Tim Sykes (Non-Executive Director) 

Registered Office: 
Windmill House 
Innovation Way 

York 
England 

YO10 5BR 
 

27 March 2026 
 
To all Shareholders and, for information only, holders of options over Ordinary Shares 
 
Dear Shareholder 
 

Placing and Subscription raising up to £4.275 million 
Retail Offer raising up to £0.5 million 

Share Options awards  
and  

Notice of General Meeting 
 

1. INTRODUCTION 
 

On 26 March 2026, the Company announced that it had raised up to approximately £4.275 
million (before expenses) by way of a placing and subscription to new and existing 
shareholders, and a separate retail offer to existing shareholders to raise up to £0.5 million, at 
0.6 pence per share (together, the “Fundraise”). 
The Fundraise comprises: 

 a firm placing of 230,083,333 new Ordinary Shares at the Issue Price which is not 
conditional on shareholder approval to raise approximately £1.381 million (before 
expenses), and is conditional on First Admission; 

 a conditional placing of 306,583,333 new Ordinary Shares at the Issue Price to raise 
approximately £1.840 million (before expenses), which will require Shareholder approval 
at the General Meeting, and is conditional on Second Admission; 

 a subscription for 175,833,334 new Ordinary Shares at the Issue Price to raise 
approximately £1.055 million (before expenses), which will require Shareholder approval 
at the General Meeting, and is conditional on Second Admission; and 

 a retail offer for up to 83,333,333 new Ordinary Shares at the Issue Price to raise up to 
approximately £0.5 million (before expenses), which will require Shareholder approval at 
the General Meeting, and is conditional on Second Admission. 
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The Issue Price represents a discount of approximately 7.7 per cent to the closing price per 
Ordinary Share of 0.65 pence at close of business on 24 March 2026, being the last practicable 
date prior to the initial announcement of the Fundraise. The new Ordinary Shares will 
represent approximately 22.8 per cent of the Enlarged Share Capital (assuming Resolutions 
1 and 3 are passed and that the Retail Offer is taken up in full). 
First Admission of the Firm Placing Shares is expected to become effective and dealings are 
expected to commence at 8.00 a.m. on or around 31 March 2026. 
The Company will also issue Warrants over new Ordinary Shares on the basis of one Warrant 
for every three Ordinary Shares issued pursuant to the Fundraise. Each Warrant will entitle 
the holder to subscribe for one new Ordinary Share at any time in the two years from the date 
of grant. The Warrants are conditional on Resolutions 1 and 3 being passed at the General 
Meeting. None of the Warrants will be admitted to trading on AIM or any other stock exchange.    
Subject to the passing of Resolutions 1 and 3 at the General Meeting, Second Admission of 
the Conditional Placing Shares, Subscription Shares and the Retail Offer Shares is expected 
to become effective and dealings are expected to commence at 8.00 a.m. on or around 16 
April 2026. 
Resolutions 1 and 3 must be passed by Shareholders at the General Meeting in order 
for the Conditional Placing, Subscription, Retail Offer to proceed and for the Warrants 
and Broker Warrants to be issued. 
The Firm Placing, the Conditional Placing, the Subscription and Retail Offer Shares have not 
been underwritten. 
The purpose of this document is to provide you with information about the background to and 
the reasons for the Placing, to explain why the Board considers the Fundraise to be in the best 
interests of the Company and its Shareholders as a whole and why the Directors unanimously 
recommend that you vote in favour of the Resolutions to be proposed at the General Meeting. 
 
2. BACKGROUND TO AND REASONS FOR THE FUNDRAISE 
Aptamer is a leading developer of next-generation synthetic binders using its proprietary 
Optimer® platform designed to deliver high-affinity, high-specificity binding solutions for 
applications across the life sciences and other industries. The Company is a globally 
recognised leader in aptamer technology through its platform approach. Optimer® technology 
is a truncated, fully modified, and stabilised version of aptamer technology, which Aptamer 
believes has the potential to capture a significant share of the approximately US$210 billion 
affinity ligand market. The Company’s business model is structured to generate dual revenue 
streams: recurring fee-for-service income from the development of Optimer® binders and 
high-value licensing revenue through upfront payments, milestones and royalties. 
Aptamer has continued to build on its fee-for-service platform over the last three years, and 
the Company now serves 85% of the global top 20 pharma companies. In December 2025, 
the Company signed its first two licensing deals, with Twist Bioscience and Alphazyme, 
resulting from successful fee-for-service work and subsequent development of 
commercialisation-ready assets. These licences are expected to generate recurring royalty 
and manufacturing supply revenues for the Company in the immediate term. As part of the 
strategy, Aptamer is focused on developing commercial-ready assets from successful fee-for-
service projects and has managed a 3.5x expansion of the Company’s asset portfolio over the 
last 18 months, spanning reagents, diagnostics, cosmetics, and therapeutics. The Company 
intends to continue advancing these assets towards additional licensing agreements to 
increase the generation of passive revenue. 
In parallel, the Company is developing an internal therapeutic pipeline targeting the 
oligonucleotide therapeutics space, particularly focused on undeliverable and undruggable 
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opportunities, representing target classes that are challenging for conventional drug 
modalities.  With 30 approved oligonucleotide therapies and hundreds of clinical development 
programmes, oligonucleotide drugs represent a rapidly growing modality.  
A significant area of focus has been the development of a modified RNA-based Optimer® 
delivery vehicle for siRNA targeting liver fibrosis. This is a programme the Company has 
advanced internally over several years to build platform capability and proof of concept for use 
of the technology as a drug delivery solution. Having now reached the stage of a validated 
lead asset, the Company requires in vivo animal proof-of-concept data to advance the 
programme further, providing the necessary proof of concept data required for evaluation by 
top pharma partners for asset development programmes. Furthermoe, the Company has 
amassed 15 years of data on oligonucleotide-based binders that recognise various classes of 
challenging target types. This data provides a proprietary dataset uniquely positioned to train 
an advanced AI model capable of improving it rates and creating new licensable assets. Focus 
in this area could rapidly position the company as a leading player in the undruggable / 
undeliverable space. As set out previously, the existing cash resources provide a runway into 
the second quarter of 2027. The Fundraise is therefore being undertaken to deliver the 
abovementioned development programs.  
  
Opportunity 
Oligonucleotide therapeutics are emerging as a key modality for next‑generation drug 
discovery, unlocking vast new target space and bypassing the constraints of traditional 
protein‑centric approaches. They are transforming treatments across rare disease, metabolic, 
and cardiovascular indications, with hundreds of clinical programmes underway, validating the 
breadth of potential application. Core mechanisms of action are now well understood, 
regulatory pathways are increasingly established, and market adoption is accelerating. This 
convergence of scientific maturity, commercial momentum, and partnering appetite 
collectively supports an environment for accelerating innovation and value creation.  
Optimers are oligonucleotide-based molecules that incorporate established chemical 
modifications, including phosphorothioate and 2'-F, as standard. These modifications have 
been proven to improve stability, target affinity, safety, and 
pharmacokinetic/pharmacodynamic tunability for therapeutic use.  
The next phase of value creation within oligonucleotide therapeutics and pharmaceutical 
pipelines will be driven by two interrelated challenges: solving delivery to extrahepatic tissues 
and drugging target classes that have historically resisted conventional modalities. Aptamer 
believes that companies that can integrate chemistry, biology, and targeted delivery into 
scalable platforms are positioned to capture upside from the growth in these therapeutic areas. 
As such, Aptamer is uniquely positioned to capitalise on this shift in the landscape.  
Pharmaceutical companies around the world are paying millions of dollars to access these 
markets, acquiring and licensing technologies to address: 

 Undeliverables: delivering therapeutics to previously inaccessible cells and tissues 
Developments in this area are focused on two key areas of oligo and targeted 
radiopharmaceuticals with the aim of accurately targeting the delivery of functioning 
therapeutics to and into specific cells. 
The total addressable market for oligo delivery systems is estimated at US$10.6 billion 
with a CAGR of 19.5%, and the total addressable market for targeted 
radiopharmaceuticals is estimated at USD5.6 billion with a CAGR of 10.3%. 

 Undruggables: targeting high-value protein classes such as transcription factors and 
RNA-binding proteins, which are very difficult or historically impossible to target with 
conventional therapeutics.  
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Current drug modalities target just 15% of the human proteome, leaving the majority of 
disease-causing proteins out of reach.  Aptamer believes that two major undrugged protein 
classes offer an ideal fit for Optimer technology and represent untapped potential: 

o RNA-binding proteins (RBPs): c.7% of the proteome 
o Transcription factors (TFs): over 1,600 proteins 

 
Together, the unmet need to address undeliverables and undruggables represent very 
significant opportunities that the pharmaceutical industry is increasingly focussing on and 
investing heavily in, and for which the Company believes its Optimer® technology can offer 
solutions. 
 
Strategy 
Aptamer believes it has developed a clear pathway to realising value: 
 
1. Focus on areas of natural market fit for the technology in the undeliverable and 

undruggable target space - taking advantage of the advanced state of development of the 
platform. Target areas (RBPs & TFs) that command premium deals, US$500 million–US 
$1 billion+ packages with upfronts, milestones, and royalties in areas of unmet need and 
where existing capital is being deployed.  

2. Integrate an AI model using our existing fee-for-service (“FFS”) data library and generate 
a undruggable/undeliverable data pack to more efficiently unlock the new target space. 
This will leverage the £10 million IPO-funded automation laboratory to deliver an AI 
powerhouse, providing: 

 World-leading expertise in one of the fastest growing modality areas and current blind 
spot 

 Extra AI powered services that will feed additional FFS revenue and IP generation  
3. Generate animal data proof-points to facilitate further BD discussions. Validated in vivo 

data will provide: 

 Critical proof point for large pharma to unlock asset licensing and or multi target deals  

 Key value inflection points maximising near-term asset net present value of the asset 
portfolio 

 The ability to present in vivo animal studies across two lead therapeutic assets, within 
the next 18 months. 

4. Position the Company as the go-to platform within the undruggable and undeliverable 
niche. Therapeutic platforms command significantly higher revenue multiples than service 
businesses. 

We believe that delivering this strategy will provide a clear pathway to value realisation and 
that pharmaceutical partnerships, developing an AI data moat and in vivo data create a 
credible path to NASDAQ or M&A. 
Aptamer is expanding its pipeline in high-demand pharmaceutical markets.  The chart below 
shows some examples of the areas in which Aptamer is already working, the stage of 
development and potential market size:  
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The chart above illustrates our plan to develop multiple assets with animal data proof points 
to create multiple chances of significant returns and pharma engagement.  In the short term, 
Aptamer is targeting the completion of in vivo studies across two lead therapeutic assets within 
18 months: such preclinical validation can drive a multiple asset valuation uplift. 
The Directors believe that one of the great benefits of the Optimer® platform is the ability to 
generate multiple assets in parallel at a fraction of the cost and speed of developing standard 
drug development candidates.  
 
Strategic roadmap for value realisation 
 
Next 12 months: Integration and discovery 

 Integration of wet lab data to generative AI 

 AI training on FFS data 

 Expanded manufacturing capacity operational 
 
12-18 months: preclinical validation and scaling 

 In vivo proof of concept (“PoC”) data across 2 therapeutic programmes 

 Launch AI-enhanced FFS 

 HTP structural data to feed AI models 
 
18-36 months: Commercialisation and early-stage clinical entry 

 Out-licensing 2 validated therapeutic assets underway 

 AI model launched for global licensing (assets generated from AI) 
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3. USE OF PROCEEDS 
Together with existing working capital, the net proceeds from the Fundraise of approximately 
£3.8 million (assuming only the Placing and Subscription proceed) will be deployed across the 
Company’s research and development programmes. The Company has identified RNA-
binding proteins and transcription factors as two high-value target classes representing a 
significant unmet medical need, and where the Directors believe the Optimer® platform is 
uniquely positioned to deliver solutions that are beyond the reach of conventional drug 
modalities. The Company intends to deploy resources against these target classes as the 
foundation of its next phase of growth. 
The Company will allocate £1.1 million to building a focused AI model targeted specifically at 
undruggable and undeliverable target classes. A key differentiator for the Company is the 
breadth and depth of its proprietary training data, comprising over 15 years of discovery data 
across more than 400 targets, accumulated through hundreds of commercial and internal 
discovery programmes. The Directors believe this dataset is materially superior to the publicly 
available and largely generic data on which competitor models are being trained, and that this 
advantage will translate directly into greater model accuracy, more reliable lead identification 
and a higher rate of successful discovery outcomes. This allocation will fund the personnel, 
server infrastructure and academic partnerships required to build and validate the model. The 
data generated from active therapeutic programmes will continuously inform and refine the 
model, whilst the model in turn will accelerate lead identification and optimisation across the 
pipeline. This investment is expected to deliver value through increased speed of discovery, 
an enhanced fee-for-service offering and, ultimately, the out-licensing of the AI model itself to 
large pharmaceutical partners.  
Animal PoC data is both a scientific and commercial prerequisite for entering high-value 
licensing discussions with major pharmaceutical companies. The Company will allocate £1.3 
million to initiating in vivo studies across its therapeutic pipeline over the next 12 to 18 months. 
Successful preclinical validation will serve as a proof point for the Optimer® platform's ability 
to deliver where conventional drug modalities cannot and will unlock the next stage of the 
Company's commercial strategy, providing specific licensable assets from the preclinical 
programmes as well as derisking the platform for further development.  
The Company will allocate £0.4 million to expand its in-house manufacturing capacity to 
support the scale-up of its currently licensed assets with Twist Bioscience and Alphazyme and 
to service future licensing agreements as additional portfolio assets progress to 
commercialisation. 
The balance will be applied to working capital. 
Subject to demand, the size of the Subscription and/or Retail Offer may be increased, which 
would allow the Company to increase spending in the areas described above.  
If Resolutions 1 and 3 to be proposed at the General Meeting are not approved, only the Firm 
Placing will proceed and the Company will not receive the proceeds of the Conditional Placing, 
the Subscription and the Retail Offe. In such circumstances, the net proceeds of the Fundraise 
would be limited to approximately £1.1 million and the Company expects that this would 
significantly limit the amount of additional research and development work it could conduct. 
 
4. WORKING CAPITAL 
The Company had a cash balance at 31 December 2025 of approximately £1.5 million and 
has a cash runway that extends through to Q2 2027 on the current trajectory. The Company 
intends to allocate £1.0 million from the Fundraise to working capital, extending the current 
cash runway through to 2028 and completion of its strategic roadmap, on the basis of the net 
proceeds from the Fundraise of approximately £3.8 million (assuming only the Placing and 
Subscription proceed) . 
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The statement on cash runway assumes growth in fee-for-service revenues at 10% per 
annum, licensing revenues based only existing contracts and initial customer forecasts and 
order, and costs increasing at 3% per annum.  The Company has also considered the 
sensitivity of the cash runway to actual performance: on the upside, successful delivery of 
several other projects progressing towards licensing presents the opportunity to outperform 
against these projections; and on the downside, a 20% reduction in revenue forecast would 
reduce the cash runway to August 2027. 
 
Cautionary Statement Regarding Projections 
The financial projections set out above are provided for illustrative purposes only and are 
based on assumptions which may not prove to be correct. 

They do not constitute a profit forecast or estimate and should not be relied upon as an 
indication of future performance. Actual results may differ materially due to a range of factors, 
many of which are outside the Company’s control. 

No representation or warranty is given as to the accuracy or completeness of the projections, 
and neither the Company nor its directors or advisers accept any liability in relation to them. 
Shareholders are cautioned not to place undue reliance on this information. 

 
5. SHARE OPTIONS AWARDS 
The Company intends to put in place new share option schemes and award share options to 
retain and incentivise the Directors and employees. All Directors and employees who elect to 
participate in the 2026 share option scheme will surrender their existing options. The number 
of share options granted will be up to 25 per cent. of the issued share capital as enlarged by 
the Fundraise. These options will comprise three tranches.  For illustrative purposes, based 
on the minimum expected proceeds, the proposed options awards would be as follows: 

 Tranche 1 – options to subscribe for 253,299,865 new Ordinary Shares, immediately 
vesting with an exercise price of 0.1p. 

 Tranche 2 – options to subscribe for 201,748,255 new Ordinary Shares, vesting in three 
equal tranches on the first, second and third anniversaries of the award, with an exercise 
price equal to Issue Price.  The share must have been above the pre-Placing price (being 
the closing price on 24 March 2026 of 0.65p per share) for at least 30 days prior to 
exercise.   

 Tranche 3 – options to subscribe for 390,394,391 new Ordinary Shares, exercisable at a 
15% premium to the Issue Price and vesting in eight equal tranches on achieving share 
price growth expressed as multiples of the Issue Price of 1.50x, 1.75x, 2.00x, 2.25x, 2.50x, 
2.75x, 3.00x and 3.25x. 

In the event that Fundraise raises more or less than the expected minimum proceeds, the 
percentage of the issued share capital under option would remain the same, the actual number 
of options would change. 
All in the money share options would vest in the event that the Company is acquired (or in the 
event of a transaction with a similar effect).  
 
Rationale for Share Options Awards 
Tranche 1 – bonus award 
These options are intended to reflect the Directors’ achievements for the period 2023 – 2025, 
during which Directors have had no bonuses and have accepted below market salaries.  The 
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proposed structure avoids using the Company’s working capital for cash bonuses and is more 
tax efficient than an award of shares.  The award gives aggregate value at the Issue Price 
equivalent to c.£400,000 per annum, which compares with aggregate director salaries of 
c.£660,000 per annum. 
 
Tranche 2 and 3 – incentive awards 
The Company, under the current scientific and management team, has made significant 
progress over the past three years.  The Company continues to believe that it can achieve 
multiple material contracts and licensing deals (i.e., £10-50 million).  However, as the 
Company has been working with its target audience, being the top 20 pharma companies 
worldwide, it has become apparent that these customers would prefer that Aptamer shoulders 
a greater proportion of the early stage development risk and cost.  This factor has come at a 
significant cost to working capital (and dilution to the founders’ shareholdings) and time, both 
of which have served to undermine the value of the existing option scheme.  As a result, the 
existing scheme has become a disincentive to the Directors and employees. 
The existing options represented 25% of the issued share capital when first issued, and the 
revised scheme would also represent 25% of the Enlarged Share Capital immediately 
following the Fundraise. 
 
The revised scheme: 

 retains stretching hurdles – the top tranche is equivalent to c.£65 million market cap, but 
as the vesting criteria start from a lower base, the scheme is intended to retain and 
incentivise all staff; 

 aligns management incentives with the current market and shareholders’ interests; 

 reflects the changed model, taking on more development risk to achieve greater growth; 
and 

 retains founder led value creation. 
 
The Non-executive Chairman and Non-executive Director are also receiving awards.  Against 
a very challenging background for this company, offering equity participation has been and 
continues to be the only way to retain an experienced senior non-executive team to support 
and challenge the executive.  Ordinary cash compensation would not be sufficient to retain 
these individuals and to ensure they remain actively engaged at a strategic and governance 
level.  Dr Adam Hargreaves is a highly experienced pathologist and consultant providing 
services in preclinical and clinical drug discovery and development, as such he makes regular 
significant contributions at a strategic and commercial level.  Tim Sykes is a highly 
experienced CFO in the sector and also provides regular significant contributions at a strategic 
and commercial level, and in support of the CFO.   Both of the independent non-executives 
are independently wealthy and the options are not considered to be so material as to be impair 
their independence. 
The terms for all recipients include normal market good leaver and bad leaver terms, which 
provide suitable commercial protection for the Company and shareholders. 
The Company intends to finalise the grant of these options at the earliest opportunity subject 
to Resolutions 1 and 3 being passed at the General Meeting and following completion of the 
Fundraise. 
The grant of options to directors of the Company will constitute a related party transaction 
pursuant to AIM Rule 13. As there are no independent directors for the purposes of AIM Rule 
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13, the Company's Nominated Adviser, SPARK Advisory Partners Limited (“SPARK”), 
considers that the terms of the grant of options are fair and reasonable insofar as the 
Company's Shareholders are concerned. 
 
5. DETAILS OF THE FUNDRAISE 
The Company has conditionally raised a total of approximately £4.275 million (before 
expenses) through the Firm Placing, the Conditional Placing and the Subscription at 0.6 pence 
per Ordinary Share, and will raise up to a further £0.5 million through the Retail Offer. 
The Company intends to issue up to 795,833,333 new Ordinary Shares pursuant to the 
Fundraise, representing in aggregate, approximately 29.5 per cent of the Existing Ordinary 
Shares, comprising: 
• a total of 230,083,333 new Ordinary Shares placed by Turner Pope pursuant to the Firm 

Placing conditional on First Admission as agent of the Company at the Issue Price, raising 
gross proceeds of approximately £1.381 million (before expenses); 

• a total of 306,583,333 new Ordinary Shares conditionally placed by Turner Pope pursuant 
to the Conditional Placing as agent of the Company at the Issue Price, raising gross 
proceeds of approximately £1.840 million (before expenses);  

• a total of 175,833,334 new Ordinary Shares conditionally subscribed for by the 
Subscribers at the Issue Price pursuant to the Subscription, raising gross proceeds of 
approximately £1.055 million (before expenses); and 

• a total of up to 83,333,333 new Ordinary Shares at the Issue Price pursuant to the Retail 
Offer, raising gross proceeds of up to approximately £0.5 million (before expenses). 

The Issue Price reflects a 7.7 per cent discount to the closing price of 0.65 pence per Ordinary 
Share on 24 March 2026, being the last practicable date prior to the initial announcement of 
the Fundraise. The new Ordinary Shares represent approximately 22.8 per cent of the 
Enlarged Share Capital (assuming Resolutions 1 and 3 are passed and that the Retail Offer 
is taken up in full). 
The Firm Placing, Conditional Placing, Subscription and Retail Offer are not being 
underwritten. 
Details of the Firm Placing 

Pursuant to the Firm Placing, the Company has raised approximately £1.381 million (before 
expenses) conditional on First Admission. The Firm Placing is not conditional on Resolutions 
1 and 3 being passed at the General Meeting with the Firm Placing Shares being issued 
pursuant to the Company’s existing share allotment authorities obtained at the last annual 
general meeting of the Company. 
Details of the Conditional Placing 

The Company has conditionally raised a total of approximately £1.840 million (before 
expenses) through the Conditional Placing. 
The Conditional Placing is conditional, inter alia, upon: 
• the issue of the Firm Placing Shares and First Admission occurring by no later than 31 

March 2026 (or such later time and/or date as the Company, Turner Pope and SPARK 
may agree); 

• the passing of Resolutions 1 and 3 at the General Meeting (or any adjournment thereof) 
by not later than 30 April 2026; 

• the Placing Agreement becoming unconditional in all respects (other than in respect of 
Admission) and not having been terminated in accordance with its terms; 
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• the Company not being in breach of any of its obligations and undertakings under the 
Placing Agreement which fall to be performed prior to First Admission or Second 
Admission, save for any breach which is not, in the opinion of Turner Pope and SPARK 
(acting in good faith) material in the context of the Placing; and 

• Second Admission occurring by not later than 8.00 a.m. on 16 April 2026 (or such later 
time and/or date as the Company, Turner Pope and SPARK may agree, not being later 
than 8.00 a.m. on 30 April 2026). 

If any of the conditions to the Conditional Placing is not satisfied or waived (where capable of 
waiver), the Conditional Placing will not proceed, the new Ordinary Shares will not be issued 
pursuant to the Conditional Placing and any monies received by Turner Pope or the Company 
in connection with the Conditional Placing (as the case may be) will be returned to the 
applicants (at the applicants’ risk and without interest) as soon as possible thereafter. 
The Conditional Placing Shares, when issued and fully paid, will rank pari passu in all respects 
with the Existing Ordinary Shares. 
Details of the Subscription 
The Company has conditionally raised a total of approximately £1.055 million (before 
expenses) through the Subscription. 
The Subscription Shares have been subscribed for conditional upon, inter alia:  
• the passing of Resolutions 1 and 3 at the General Meeting (or any adjournment thereof) 

by not later than 30 April 2026; 
• the Placing Agreement becoming unconditional in all respects (other than in respect of 

Second Admission) and not having been terminated in accordance with its terms; and 
• Second Admission occurring by not later than 8.00 a.m. on 16 2026 (or such later time 

and/or date as the Company, Turner Pope and SPARK may agree, not being later than 
8.00 a.m. on 30 April 2026). 

If any of the conditions to the Subscription is not satisfied or waived (where capable of waiver), 
the Subscription will not proceed, the new Ordinary Shares will not be issued pursuant to the 
Subscription and any monies received by the Company in connection with the Subscription 
will be returned to the applicants (at the applicants’ risk and without interest) as soon as 
possible thereafter. 
The Subscription Shares, when issued and fully paid, will rank pari passu in all respects with 
the Existing Ordinary Shares. 
 
The Retail Offer 
The Retail Offer was launched by the Company at 7.05 a.m. on 26 March 2026 and provides 
existing retail Shareholders in the United Kingdom with an opportunity to participate in the 
Fundraising at the same price as the Placing, by subscribing for Retail Offer Shares through 
the financial intermediaries which are listed, subject to certain access restrictions, on the 
BookBuild Platform.  
The Retail Offer will close at 12.00 p.m. on 30 March 2026 and, assuming it is fully subscribed, 
will conditionally raise gross process of up to £0.5 million (before expenses) through the issue 
of a maximum of up to 83,333,333 new Ordinary Shares (“Retail Offer Shares”). It is expected 
that the results of the Retail Offer will be announced at 7.00 a.m. on 31 March 2026.  
The Retail Offer is conditional, inter alia, on the passing of Resolutions 1 and 3 at the General 
Meeting and Second Admission taking place. 
VCT/EIS status 
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The Company has received a written opinion that the Firm Placing would qualify for EIS and/or 
VCT investment. Following the proposed changes to the EIS and VCT legislation announced 
in the Government's Autumn Statement passing into law, the Company has received a further 
opinion that the Conditional Placing, Subscription Shares and Retail Offer Shares would also 
qualify for EIS and/or VCT investment. Notwithstanding the Company receiving these 
opinions, any investor seeking to register their holdings under either scheme is advised to 
seek their own advice before doing so. Tax reliefs depend on individual circumstances and 
the Company maintaining its opined qualifying status. Tax rules are subject to change, and if 
the Company loses its opined qualifying status, tax relief may be withdrawn or need to be 
repaid. 
Neither the Directors nor the Company give any warranty or undertaking that: (i) VCT 
qualifying status is or will be available; (ii) new Ordinary Shares will be “eligible shares” for the 
purposes of Part 5 of the Income Tax Act 2007; or (iii) that the Company will conduct its 
activities in a way that qualifies for or preserves its status or the status of any investment in 
new Ordinary Shares. 
If the law regarding the reliefs available to investors in VCTs and/or EIS changes, any 
qualifying status previously obtained (if any) may be lost or withdrawn. 
 
Details of the Directors participating in the Fundraise 
All of the Directors intend to participate in the Placing on the same terms as other investors, 
as follows: 
 

Director Existing 
shareholding 

Proposed 
subscription 

Number of 
shares 

Resulting 
shareholding 

Percentage 
of enlarged 

share capital 
(Note 1) 

Dr Adam 
Hargeaves 

          
175,379,305           £50,000  

             
8,333,333  

          
183,712,638  5.26% 

Dr Arron Tolly 
             

23,240,959           £10,000  
             

1,666,666  
             

24,907,625  0.71% 

Dr David Bunka 
             

19,842,070           £10,000  
             

1,666,666  
             

21,508,736  0.62% 

Andrew Rapson 
               

3,000,000          £5,000  
                 

833,333  
               

3,833,333  0.11% 

Tim Sykes 
             

11,639,758          £5,000  
                 

833,333  
             

12,473,091  0.36% 

Total 
          

233,102,092  
          

£80,000  
          

13,333,331  
          

246,435,423  7.06% 
 
Note 1: assuming the Fundraise completes in full including full take up under the Retail Offer. 

 
The participation of the Directors will constitute a related party transaction pursuant to AIM 
Rule 13. As there are no independent directors for the purposes of AIM Rule 13, the 
Company's Nominated Adviser, SPARK Advisory Partners Limited (“SPARK”), considers that 
the terms of the grant of options are fair and reasonable insofar as the Company's 
shareholders are concerned. 
 
Placing Agreement 
Pursuant to the terms of the Placing Agreement, Turner Pope, as agent for the Company, 
agreed to use its reasonable endeavours to procure subscribers for the Placing Shares at the 
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Issue Price. The Placing Agreement is conditional, amongst other things, on none of the 
warranties given to Turner Pope and SPARK being or becoming untrue, inaccurate or 
misleading in any respects on or before Second Admission. 
Under the Placing Agreement, the Company has agreed to pay to Turner Pope a fixed sum 
and/or commissions based on the aggregate value of the Fundraise, and the costs and 
expenses incurred in relation to the Fundraise, and to grant Broker Warrants (see section 6 
below). 
The Placing Agreement contains customary warranties given by the Company in favour of 
Turner Pope and SPARK in relation to, amongst other things, the accuracy of the information 
in the Circular and other matters relating to the Group and its business. In addition, the 
Company has agreed to indemnify Turner Pope and SPARK (and their respective affiliates) in 
relation to certain liabilities which they may incur in respect of the Fundraise. 
Turner Pope and SPARK have the right to terminate the Placing Agreement in certain 
circumstances prior to First Admission or Second Admission (as applicable), in particular, in 
the event of breach of the warranties, the occurrence of a Material Adverse Change or if the 
Placing Agreement does not become unconditional. 
Rights of the new Ordinary Shares 
The new Ordinary Shares will, when issued, be credited as fully paid and will be issued subject 
to the Articles and rank pari passu in all respects with the Existing Ordinary Shares, including 
the right to receive all dividends and other distributions declared, made or paid on or in respect 
of the Ordinary Shares after the date of issue of the new Ordinary Shares and will, on issue, 
be free of all claims, liens, charges and encumbrances. 
 
6. WARRANTS 
Participants in the Fundraise will receive one Warrant to subscribe for new Ordinary Shares 
for every three new Ordinary Shares subscribed for in the Placing, Subscription or Retail Offer 
with an exercise price of 0.9 pence per share (being a 50% premium to the Issue Price) at any 
time in the two years following the date of grant.   
The Warrants will be issued following the General Meeting and settlement of all shares to be 
issued in connection with the Fundraise.  Warrants will be issued either in CREST or in 
certificated form.  No fractions of Warrants will be issued.  The Warrants will not be listed on 
AIM or any other exchange. A summary of the key terms and conditions of the Warrants are 
set out below:  
 

 Subscription rights: Each Warrant issued will confer on the holder the right to subscribe 
for one new Ordinary Share at an exercise price of 0.9 pence per Ordinary Share by notice 
to the Company during the Warrant Exercise Period. The exercise price of 0.9 pence per 
Ordinary Share represents a premium of approximately 50 per cent. to the Issue Price.  

 Warrant Exercise Period: The exercise period for a Warrant is the period from the date 
of grant of the Warrant up to (and including) 5.00 p.m. on the second anniversary of the 
date of grant (unless terminated earlier in accordance with the terms of the Warrants).  

 Adjustment to subscription rights: There may be an adjustment to subscription rights 
which will be certified by the auditors of the Company from time to time, on the occurrence 
of certain events in relation to the Company, including a subdivision, consolidation or 
reclassification of the Ordinary Shares, a reduction of capital or any other reduction in the 
number of Ordinary Shares in issue from time to time, or an allotment or issue of Ordinary 
Shares by way of dividend or distribution or by way of capitalisation of profits or reserves, 
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such that the adjustment will leave the holder(s) of the Warrant(s) in a similar position to 
the position they were in immediately before the event giving rise to the adjustment.  

 Transfer: The Warrants are, subject to certain conditions, transferable by the holders. 

 Listing: The Warrants will not be listed on AIM or any other stock exchange.  

 Security: The Warrants are not secured.  

 Fractions: No fractions of Warrants will be issued.  

 Modifications: The Company may amend the provisions of the Warrant Instrument 
without the consent of the holders of the Warrants where such amendment is of a purely 
formal minor or technical nature. Otherwise no amendments or abrogations to the terms 
of the Warrant Instrument are permitted without the consent of holders of at least 75 per 
cent. of the Warrants in issue at the time.  

 Settlement: The Warrants will be issued in CREST or in certificated form. CREST 
accounts are expected to be credited and Warrant certificates in respect of the Warrants 
are expected to be despatched to the relevant Shareholders within 4 weeks of Second 
Admission.  

 Governing Law: The Warrant Instrument and the Warrants will be governed by the laws 
of England.  

A copy of the Warrant Instrument will be available for inspection at the General Meeting.  
Broker Warrants 
Under the Placing Agreement, Broker Warrants equal to 6% of the number of Ordinary Shares 
issued in connection with Fundraise will be issued to Turner Pope and/or persons nominated 
by Turner Pope as part consideration for its services as placing agent. The Broker Warrants 
are exercisable at 0.75 pence per share (being a 0.25% premium to the Issue Price) for five 
years following Second Admission. 
The Broker Warrants will be issued following the General Meeting and settlement of all shares 
to be issued in connection with the Fundraise.  Broker Warrants will only be issued in 
certificated form and will be transferable.  No fractions of Broker Warrants will be issued.  The 
Broker Warrants will not be listed on AIM or any other stock exchange. Transfers must be 
registered with the Company, and amendments require an extraordinary resolution of warrant 
holders and Company consent. 
It should be noted that if Resolutions 1 and 3 are not passed at the General Meeting the 
Warrants and the Broker Warrants will not be issued.  
 
7. ADMISSION, SETTLEMENT AND DEALINGS 
new Ordinary Shares have been allotted and issued pursuant to the Firm Placing. Application 
has been made for the Firm Placing Shares to be admitted to trading on AIM (“First 
Admission”). First Admission is expected to occur at 8.00 a.m. on or around 31 March 2026 
(or such later time and/or date as Turner Pope and SPARK may agree with the Company, 
being not later than 8.00 a.m. on 30 April 2026). 
It is expected that CREST accounts of the investors in the Firm Placing Shares who hold their 
Ordinary Shares in CREST will be credited with their new Ordinary Shares on or around 31 
March 2026. 
In the case of investors in the Firm Placing Shares holding their Ordinary Shares in certificated 
form, it is expected that certificates will be dispatched within 10 Business Days of First 
Admission. Pending dispatch of the share certificates or the crediting of CREST accounts, the 
registrar will certify any instruments of transfer against the register. 



 

Page 19 
 

It is expected that Second Admission will occur and dealings on AIM will commence in the 
Conditional Placing Shares, Subscription Shares and Retail Offer Shares subject, inter alia, to 
the passing of Resolutions 1 and 3 at the General Meeting at 8.00 a.m. on or around 16 April 
2026 (or such later time and/or date as Turner Pope and SPARK may agree with the 
Company, being not later than 8.00 a.m. on 30 April 2026). 
It is expected that CREST accounts of the investors in the Conditional Placing Shares, 
Subscription Shares and Retail Offer Shares who hold their Ordinary Shares in CREST will 
be credited with their new Ordinary Shares on 16 April 2026. 
In the case of investors in the Conditional Placing Shares, Subscription Shares and Retail 
Offer Shares holding their Ordinary Shares in certificated form, it is expected that certificates 
will be dispatched within 10 Business Days of Second Admission. Pending dispatch of the 
share certificates or the crediting of CREST accounts, the registrar will certify any instruments 
of transfer against the register. 
CREST accounts are expected to be credited and Warrant certificates in respect of the 
Warrants are expected to be despatched to the relevant Shareholders within 4 weeks of 
Second Admission.  
 
8. GENERAL MEETING 
The Directors do not currently have sufficient authority to allot in full the Conditional Placing 
Shares and Subscription Shares and Retail Offer Shares pursuant to the Conditional Placing, 
Subscription, Retail Offer, nor to issue the Warrants or the Broker Warrants. Accordingly, the 
Board is seeking the approval of Shareholders of the following at the General Meeting: (i) to 
allot the Conditional Placing Shares pursuant to the Conditional Placing, the Subscription 
Shares pursuant to the Subscription, the Retail Offer Shares pursuant to the Retail Offer, (ii) 
to issue the Warrants and the Broker Warrants, and (iii) to allot shares and to disapply pre-
emption rights to supplement the existing authorities and (iv) provide authority for the Directors 
to grant rights to subscribe for, or to convert any security into, shares in the Company pursuant 
to the terms of any director(s') (including a non-executive director) option scheme, plan or 
share option agreement.  
At the General Meeting, the following resolutions will be proposed: 
• Resolution 1 (subject to Resolution 3): which is an ordinary resolution to authorise the 

Directors to: (a) allot equity securities (as defined in section 560 of the Act) up to a 
maximum aggregate nominal amount of £565,750 pursuant to the Conditional Placing, 
Subscription and Retail Offer and (b) issue the Warrants and Broker Warrants; 

• Resolution 2: which is an ordinary resolution to authorise the Directors to allot shares in 
the Company or grant rights to subscribe for, or to convert any security into, shares in the 
Company (as defined in section 560 of the Act) up to (a) a maximum aggregate nominal 
amount of £1,152,628 (being approximately 33.33 per cent of the Enlarged Share Capital) 
(b) £2,305,256 in relation to a rights issue only (being approximately 66.67 per cent of the 
Enlarged Share Capital) to supplement the authorities granted at the Company’s annual 
general meeting dated 27 November 2025 (which will be used to issue and allot the Firm 
Placing Shares), and (c) up to 25 per cent of the Enlarged Share Capital, on such terms 
as may be approved by the directors of the Company pursuant to the terms of any 
director(s') (including a non-executive director) option scheme, plan or share option 
agreement (as detailed in paragraph 4 of the Circular) as approved by the directors of the 
Company, with the authorities in (a) and (b) to expire on conclusion of the annual general 
meeting of the Company to be held in 2026 or, if earlier, at the close of business on 31 
December 2026 and in respect of authority (c) at the close of business on the date falling 
5 years after the passing of this resolution; 
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• Resolution 3 (subject to Resolution 1 being passed): which is a special resolution to 
authorise the Directors to: (a) issue and allot equity securities (as defined in section 560 
of the Act) on a non-pre-emptive basis up to a maximum aggregate nominal amount of 
£565,750 pursuant to the Conditional Placing, Subscription and Retail Offer and (b) issue 
the Warrants and Broker Warrants; 

• Resolution 4: which is a special resolution to allot shares in the Company or grant rights 
to subscribe for, or to convert any security into, shares in the Company on a non pre-
emptive basis up to a maximum aggregate nominal amount of £349,282 (being 
approximately 10 per cent of the Enlarged Share Capital) pursuant to Resolution 2, and to 
expire in respect of authorities (a) and (b) on conclusion of the annual general meeting of 
the Company to be held in 2026 or, if earlier, at the close of business on 31 December 
2026 and in respect of authority (c) at the close of business on the date falling 5 years 
after the passing of this resolution. This resolution will be supplemental to the authority 
granted at the Company’s annual general meeting dated 27 November 2025 (which will 
be used to issue and allot the Firm Placing Shares and existing commitments). 

Resolutions 1 and 2 will be proposed as ordinary resolutions. For an ordinary resolution to be 
passed, more than half of the votes cast must be in favour of the resolution. 
Resolutions 3 and 4 will be proposed as special resolutions. For a special resolution to be 
passed, at least three quarters of the votes cast must be in favour of the resolution. 
In accordance with section 571(6) of the Act, the Board refers to its recommendation to 
Shareholders set out in paragraph 10 of this Part I to cast their votes in favour of the 
Resolutions, to the quantum of the Fundraise (which the Board considers to be a prudent 
balance between the Company’s current and planned financial requirements and not wishing 
unduly to dilute the interests of Shareholders) and the proposed application of the net 
proceeds of the Fundraise as further described in paragraph 3 of Part I of this document. 
Resolutions 1 and 3 must be passed by Shareholders at the General Meeting in order 
for the Conditional Placing, Subscription and Retail Offer to proceed and for the 
Warrant and Broker Warrants to be issued. 
 
9. ACTION TO BE TAKEN BY SHAREHOLDERS IN RESPECT OF THE GENERAL 

MEETING 
Notice convening a General Meeting of the Company to be held at the Company’s offices at 
Windmill House, Innovation Way, York YO10 5BR on 13 April 2026 at 11.00 a.m. is set out at 
the end of this document. 
A form of proxy is not enclosed with this document. Shareholders are asked to cast their vote 
as follows: (1) casting your proxy vote online by logging on to 
https://uk.investorcentre.mpms.mufg.com/ and following the instructions; or (2) via the 
Investor Centre app. It is a free app for smartphone and tablet provided by MUFG Corporate 
Markets (the company’s registrar). It allows you to securely manage and monitor your 
shareholdings in real time, take part in online voting, keep your details up to date, access a 
range of information including payment history and much more. The app is available to 
download on both the Apple App Store and Google Play; or (3) if you are an institutional 
investor you may also be able to appoint a proxy electronically via the Proxymity platform, a 
process which has been agreed by the Company and approved by the Company’s registrar. 
For further information regarding Proxymity, please go to www.proxymity.io . Your proxy must 
be lodged by 11.00 a.m. on 9 April 2026 in order to be considered valid or, if the meeting is 
adjourned, by the time which is 48 hours before the time of the adjourned meeting. Before you 
can appoint a proxy via this process you will need to have agreed to Proxymity’s associated 
terms and conditions. It is important that you read these carefully as you will be bound by them 
and they will govern the electronic appointment of your proxy. An electronic proxy appointment 
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via the Proxymity platform may be revoked completely by sending an authenticated message 
via the platform instructing the removal of your proxy vote; (4) in the case of CREST members, 
by utilising the CREST electronic proxy appointment service; or (5) requesting a hard copy 
form of proxy directly from the Company’s registrar, MUFG Corporate Markets. Further 
information on how Shareholders can submit their form of proxy is set out in the Explanatory 
Notes to the Notice of General Meeting at the end of this document. 
Any form of proxy for use in connection with the General Meeting should be completed by 
Shareholders and returned or submitted as soon as possible but, in any event, so as to be 
received by the Company’s registrars, MUFG Corporate Markets at MUFG Corporate Markets, 
PXS 1, Central Square, 29 Wellington Street, Leeds LS1 4DL not later than 11.00 a.m. on 9 
April 2026 (or, in the case of an adjournment of the General Meeting, not later than 48 hours 
(excluding any part of a day that is not a working day) before the time fixed for the holding of 
the adjourned meeting). Shareholders who hold their shares in uncertificated form may use 
the CREST electronic proxy appointment service. In order for a proxy appointment made using 
the CREST service to be valid, the appropriate CREST message must be properly 
authenticated and contain the information required for such instructions as described in the 
CREST Manual. The message must be transmitted so as to be received by MUFG Corporate 
Markets (ID RA10) by not later than 11.00 a.m. on 9 April 2026 (or, in the case of an 
adjournment of the General Meeting, not later than 48 hours (excluding any part of a day that 
is not a working day) before the time fixed for the holding of the adjourned meeting). 
Shareholders lodging their form of proxy by an electronic method must lodge their proxy by 
not later than 11.00 a.m. on 9 April 2026 (or, in the case of an adjournment of the General 
Meeting, not later than 48 hours (excluding any part of a day that is not a working day) before 
the time fixed for the holding of the adjourned meeting). 
The return of a completed form of proxy in hard copy, casting of a proxy vote online, or 
appointment of a proxy through CREST or Proxymity will not preclude Shareholders from 
attending and voting in person at the General Meeting should they wish to do so. 
Unless otherwise indicated on the Form of Proxy or through CREST, Proxymity or any other 
electronic voting instruction, the proxy will vote as they think fit or, at their discretion or withhold 
from voting. 
A Form of Proxy is not enclosed with this document. If you need help with voting online, or 
require a paper form of proxy, please contact the Company’s registrar, MUFG Corporate 
Markets by email at shareholderenquiries@cm.mpms.mufg.com , or you may call on 0371 664 
0391. Calls are charged at the standard geographic rate and will vary by provider. Calls 
outside the United Kingdom will be charged at the applicable international rate. Lines are open 
between 9.00 a.m. and 5.30 p.m., Monday to Friday excluding public holidays in England and 
Wales. 
Before deciding what action to take in respect of the Resolutions, you are advised to read the 
whole of this document and not merely rely on certain sections of this document. If you are in 
any doubt as to the action you should take, you should immediately seek your own personal 
financial advice from an appropriately qualified independent professional adviser. 
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10. DIRECTORS’ RECOMMENDATION 
The Directors consider the Fundraising to be in the best interests of the Company and 
its Shareholders as a whole. Accordingly, the Directors recommend unanimously that 
Shareholders vote in favour of each of the Resolutions to be proposed at the General 
Meeting, as they intend to do in respect of their own shareholdings, which total 
233,102,092 Existing Ordinary Shares (representing approximately 8.6 per cent of the 
Existing Ordinary Shares). 
 
Yours sincerely 
 
Adam Hargreaves 
Non-Executive Chairman 
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PART II 
DEFINITIONS 

 
The following definitions apply throughout this document unless the context otherwise 
requires: 
 
"Act" the Companies Act 2006 (as amended) 

"Admission" either First Admission and/or Second Admission as the context 
requires  

"AIM" AIM, a market operated by the London Stock Exchange 

"AIM Rules" the AIM rules for Companies published by London Stock 
Exchange as amended from time to time 

"Board" the board of directors of the Company from time to time 

"BookBuild Platform" the online capital markets platform developed by BB Technology 
Limited; 

"Bookrunner" Turner Pope, in its capacity as broker to the Company 

"Broker Warrants" the unlisted warrants to be issued to Turner Pope to subscribe for 
new Ordinary Shares, equivalent to 6 per cent of the aggregate 
number of new Ordinary Shares to be issued in connection with 
the Fundraise 

"Broker Warrant Instrument" the warrant instrument under which the Broker Warrants will be 
issued 

"Business Day" a day (other than a Saturday or Sunday) on which commercial 
banks are open for general business in London, England 

"COBS" the FCA's Conduct of Business Sourcebook 

"Company" or " Aptamer" Aptamer Group plc (registered number 09061413) and, where the 
context so admits, Aptamer Group plc and its subsidiary 
undertakings 

"Circular" or "document" 

 

this circular dated 27 March 2026, which contains the Notice of 
General Meeting and the Resolutions 

"Conditional Placing" the placing of new Ordinary Shares pursuant to the Placing 
Agreement 

"Conditional Placing Shares" the 306,583,333 new Ordinary Shares to be issued pursuant to 
the Placing 

"Conditional Shares" the new Ordinary Shares to be issued in connection with the 
Conditional Placing, the Subscription and the Retail Offer 

"CREST" the relevant system (as defined in the CREST Regulations) in 
respect of which Euroclear is the Operator (as defined in the 
CREST Regulations) 

"CREST Participant" a person who is, in relation to CREST, a system-participant (as 
defined in the CREST Regulations) 

"CREST Regulations" the Uncertificated Securities Regulations 2001 (SI 2001/3755) 
(as amended) 

"Directors" the directors of the Company 

"Enlarged Share Capital" the issued ordinary share capital of the Company immediately 
following Second Admission 
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"Euroclear" Euroclear UK & International Limited, the operator of CREST 

"EU Target Market Assessment" has the meaning given to it in this document 

"Existing Ordinary Shares" the Ordinary Shares in issue at the date of this document 

"Financial Conduct Authority" or 
"FCA" 

the Financial Conduct Authority of the UK 

"FSMA" the Financial Services and Markets Act 2000 (as amended) 

"Firm Placing" the placing of the Firm Placing Shares at the Issue Price on a 
non-pre-emptive basis, on the terms and conditions set out in the 
Placing Agreement 

"Firm Placing Shares" the 230,083,333 new Ordinary Shares to be issued in connection 
with the Firm Placing 

"First Admission" Admission of the Firm Placing Shares to trading on AIM 

"Fundraise" the Placing, the Subscription and the Retail Offer  

"Fundraise Shares" and each being 
a "Fundraising Share"  

the Placing Shares, the Subscription Shares and the Retail Offer 
Shares  

"General Meeting" the general meeting of the Company to be convened by the 
Notice of General Meeting, at which the Resolutions will be 
proposed 

"Issue Price" 0.6 pence per Fundraise Share 

"London Stock Exchange" London Stock Exchange plc 

"Long Stop Date" 30 April 2026 

"Material Adverse Change" has the meaning given to such term in the Placing Agreement 

"Nominated Adviser" SPARK, in its capacity as nominated adviser to the Company 

"Notice of General Meeting" the notice of the General Meeting included at the end of this 
document 

"Ordinary Shares" ordinary shares of 0.1 pence each in the capital of the Company 

"Placees"  placees subscribing for Placing Shares pursuant to the Placing 

"Placing" the Firm Placing and the Conditional Placing at the Issue Price 
pursuant to the terms of the Placing Agreement  

"Placing Agreement" the conditional agreement dated 25 March 2026 and made 
between SPARK, Turner Pope and the Company in relation to the 
Fundraise 

"Placing Shares" new Ordinary Shares to be issued by the Company at the Issue 
Price pursuant to the Placing 

"POATR" The Public Offers and Admissions to Trading Regulations 2024 
(as amended) 

"Resolutions" the resolutions to be proposed at the General Meeting 

"Retail Offer" the proposed conditional offer by the Company of the Retail Offer 
Shares, through the BookBuild Platform, to Retail Shareholders 

"Retail Offer Shares" up to 83,333,333 new Ordinary Shares to be issued pursuant to 
the Retail Offer 

"Retail Shareholders" existing Shareholders, who are resident in the United Kingdom 
and are a customer of an intermediary who agrees conditionally 
to subscribe for Retail Offer Shares in the Retail Offer 

"RIS" a regulatory information service as defined in the FCA Handbook 
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"Second Admission" Admission of the Conditional Shares to trading on AIM 

"Securities Act" United States Securities Act of 1933 

"Shareholders" holders of Ordinary Shares 

"SPARK" SPARK Advisory Partners Limited, registered in England and 
Wales with company number 03191370 and having its registered 
office at 5 St. John's Lane, London EC1M 4BH 

"Subscribers" certain investors who have each subscribed for Subscription 
Shares on the terms of the Subscription Letters at the Issue Price 

"Subscription" the proposed conditional subscription for the Subscription Shares 
at the Issue Price by the Subscribers under the terms of the 
Subscription Letters  

"Subscription Letters" the letters to be entered into between the Company and the 
Subscribers in connection with the Subscription 

"Subscription Shares" the 175,833,334 new Ordinary Shares to be issued by the 
Company at the Issue Price pursuant to the Subscription 

"Takeover Code" The City Code on Takeovers and Mergers (as amended) 

"Turner Pope" Turner Pope Investments (TPI) Ltd, registered in England and 
Wales with company number 09506196 and having its registered 
office at Ground Floor, Kings House,, 101-135 Kings Road, 
Brentwood, Essex CM14 4DR 

"UK MAR" or "Market Abuse 
Regulation" 

Market Abuse Regulation (Regulation 596/2014), as it forms part 
of the domestic law of England and Wales by virtue of the 
European Union (Withdrawal) Act 2018 (as amended from time 
to time) 

"United States" the United States of America 

“Warrants” the warrants to subscribe for new Ordinary Shares to be issued 
in connection with the Fundraise 

"Warrant Exercise Period" the period of two years from the date of grant of the warrants in 
accordance with the terms of the Warrant Instrument 

"Warrant Exercise Price" the exercise price for each Warrant of 0.9 pence per Ordinary 
Share 

"Warrant Instrument" the warrant instrument setting out the terms and conditions of the 
Warrants 
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PART III 
 

APTAMER GROUP PLC 
(Incorporated in England and Wales with registered number 09061413) 

 
NOTICE OF GENERAL MEETING 

 
 

NOTICE IS HEREBY GIVEN that a general meeting of Aptamer Group plc (the “Company”) 
will be held at the Company’s offices at Windmill House, Innovation Way, York YO10 5BR at 
11.00 a.m. on 13 April 2026. 
The general meeting will consider and, if thought fit, pass the following resolutions of which 
resolution 1 and resolution 2 will be proposed as ordinary resolutions of the Company and 
resolution 3 and resolution 4 will be proposed as special resolutions of the Company: 
 

ORDINARY RESOLUTIONS 
 

1.  THAT, (subject to the passing of resolution 3), the directors of the Company be and are 
hereby generally and unconditionally authorised pursuant to section 551 of the Companies 
Act 2006 (the “Act”), to exercise all and any powers of the Company to allot equity securities 
(within the meaning of section 560 of the Act) (“Relevant Securities”) up to: 

a. an aggregate nominal amount of up to £565,750 in connection with the issue of 
Conditional Placing Shares, Subscription Shares and Retail Offer Shares (as such 
terms are defined in the circular to shareholders published by the Company on 27 
March 2026 (the “Circular”)); and 

b. an aggregate nominal amount of up to £313,028 in connection with the proposed issue 
of Warrants to subscribers of Firm Placing Shares, Conditional Placing Shares, 
Subscription Shares and Retail Offer Shares (as such term is defined in the Circular) 
pursuant to the terms of the Warrant Instrument (as such term is defined in the Circular) 
and Broker Warrants (as such term is defined in the Circular) to Turner Pope 
Investments (TPI) Ltd and/or persons nominated by Turner Pope Investments (TPI) 
Ltd) pursuant to the terms of the Broker Warrant Instrument (as such term is defined 
in the Circular), 

provided that the authority granted by this resolution shall, unless renewed, varied or revoked, 
expire in respect of equity securities pursuant to (a) above at the close of business on the date 
falling 12 months after the date of the passing of this resolution or, if earlier, the conclusion of 
the next annual general meeting of the Company, and in respect of the Warrants and Broker 
Warrants pursuant to (b) above at the close of business on the date falling 5 years after the 
passing of this resolution, except that the directors of the Company may before such expiry, 
revocation or variation make an offer or agreement which would or might require Relevant 
Securities to be allotted after such expiry, revocation or variation and the directors of the 
Company may allot Relevant Securities in pursuance of such offer or agreement as if the 
authority hereby conferred had not expired or been revoked or varied. The authority granted 
by this resolution shall be in addition, and without prejudice, to all existing authorities to allot 
Relevant Securities granted to the directors of the Company. 
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2.  THAT, the directors be generally and unconditionally authorised pursuant to and in 
accordance with section 551 of the Companies Act 2006 (the “Act”) to exercise all powers of 
the Company to allot shares in the Company or grant rights to subscribe for, or to convert any 
security into, shares in the Company; 

a. up to an aggregate nominal amount of £1,152,628;  
b. comprising equity securities (as defined in Section 560(1) of the Act) up to a nominal 

aggregate amount of £2,305,256 (such amount to be reduced by any allotments or 
grants made under paragraph (a) above) in connection with or pursuant to (i) an offer 
by way of a rights issue, open offer or other pre-emptive offer in favour of ordinary 
shareholders in proportion (as nearly as may be practicable) to the respective number 
of ordinary shares held by them on the record date for such allotment (and holders of 
any other class of equity securities entitled to participate therein or if the directors 
consider it necessary, as permitted by the right of those securities), but subject to such 
exclusions or other arrangements as the directors may consider necessary or 
appropriate to deal with fractional entitlements, treasury shares, record dates or legal, 
regulatory or practical difficulties which may arise under the laws of, or the 
requirements of any regulatory body or stock exchange in, any territory or any other 
matter whatsoever, and  

c. up to 25 per cent of the Enlarged Share Capital (as defined in the Circular), on such 
terms as may be approved by the directors of the Company pursuant to the terms of 
any director(s') (including a non-executive director) option scheme, plan or share 
option agreement (as detailed in paragraph 5 of the Circular) as approved by the 
directors of the Company,  

provided that the authorities granted by (a) and (b)  shall (unless previously revoked, varied 
or extended by the Company in general meeting) expire on the conclusion of the annual 
general meeting of the Company to be held in 2026 or, if earlier, at the close of business on 
31 December 2026, and in respect of (c) shall (unless previously revoked, varied or extended 
by the Company in general meeting) expire at the close of business on the date falling 5 years 
after the passing of this resolution save that in respect of (a) (b) and (c), the Company may at 
any time before such expiry make an offer or agreement which would or might require shares 
to be allotted, or rights to subscribe for or to convert securities into shares after such expiry 
and the directors may allot shares or grant such rights in pursuance of such an offer or 
agreement as if this authority had not expired.  
The authorities granted by this resolution shall be in addition, and without prejudice, to all 
existing authorities granted to the directors under section 570 and 573 of the Act. 
 

SPECIAL RESOLUTIONS 
 

3.  THAT, (subject to the passing of resolution 1), the directors of the Company be and they 
are hereby empowered pursuant to section 571 and 573 of the Companies Act 2006 (the “Act”) 
to allot equity securities (as defined in section 560 of the Act) (“Relevant Securities”) for cash 
pursuant to the authority conferred by resolution 1 above, as if section 561(1) of the Act did 
not apply to such allotment provided that this power shall be limited to the allotment of equity 
securities up to: 
    a.  an aggregate nominal amount of £565,750 in connection with the issue of Conditional 
Placing Shares, Subscription Shares and Retail Offer Shares (as such terms are defined in 
the Circular); and 
    b.  an aggregate nominal amount of £313,028 in connection with the proposed issue of 
Warrants pursuant to the terms of the Warrant Instrument (as such term is defined in the 
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Circular) to subscribers of Firm Placing Shares, Conditional Placing Shares, Subscription 
Shares and Retail Offer Shares and Broker Warrants (as such term is defined in the Circular) 
to Turner Pope Investments (TPI) Ltd and/or persons nominated by Turner Pope Investments 
(TPI) Ltd) pursuant to the terms of the Broker Warrant Instrument (as such term is defined in 
the Circular), provided that the authority granted by this resolution shall, unless renewed, 
varied or revoked by the Company, expire in respect of equity securities pursuant to (a) above 
on the date falling 12 months after the date of the passing of this resolution or, if earlier, the 
conclusion of the next annual general meeting of the Company, and in respect of the Warrants 
and the Broker Warrants pursuant to (b) above the date falling 5 years after the passing of this 
resolution, except that the directors of the Company may before such expiry, revocation or 
variation make an offer or agreement which would or might require Relevant Securities to be 
allotted after such expiry, revocation or variation and the directors of the Company may allot 
Relevant Securities in pursuance of such offer or agreement as if the authority hereby 
conferred had not expired or been revoked or varied. The authority granted by this resolution 
shall be in addition, and without prejudice, to all existing authorities granted to the directors 
under section 571 and 573 of the Act. 
 
4. THAT, and pursuant to section 571 of the Companies Act 2006, (the “Act”), the 
directors of the Company be and are generally empowered to allot shares in the Company or 
grant rights to subscribe for, or to convert any security into, shares in the Company pursuant 
to the authorities granted by (a) and (b) of resolution 2 as if section 561(1) of the Act did not 
apply to any such allotment, provided that this power shall be limited to the allotment of shares 
in the Company up to an aggregate nominal amount of £349,281 and pursuant to the authority 
granted by (c) of resolution 2 as if section 561(1) of the Act did not apply to any such allotment, 
provided that this power shall be limited to the allotment of shares or grant rights to subscribe 
for, or to convert any security into, shares in the Company up to 25 per cent of the Enlarged 
Share Capital (as defined in the Circular) provided that the authorities in respect of (a) and (b) 
shall (unless previously revoked, varied or extended by the Company in general meeting) 
expire on the conclusion of the annual general meeting of the Company to be held in 2026 or, 
if earlier, at the close of business on 31 December 2026, and in respect of (c) shall (unless 
previously revoked, varied or extended by the Company in general meeting) expire on the 
date falling 5 years after the passing this resolution.     
The authorities granted by this resolution shall be in addition, and without prejudice, to all 
existing authorities granted to the directors under section 571 and 573 of the Act. 
 
By order of the Board 
 
Andrew Rapson 
Chief Financial Officer and Company Secretary 

Dated: 27 March 2026 
 

 
Registered office: 
Windmill House 
Innovation Way 
York   
England 
YO10 5BR  
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Explanatory Notes: 
Voting 
1. Pursuant to Regulation 41 of the Uncertificated Securities Regulations 2001 (as 

amended), the Company has specified that only Shareholders entered on the register of 
members of the Company at 6.00 p.m. on 9 April 2026 (or in the event that this meeting is 
adjourned, on the register of members at close of business on the day two days before the 
date fixed for the adjourned meeting) shall be entitled to attend and vote at the meeting in 
respect of the number of ordinary shares of the Company registered in their name at that 
time. Changes to the register after the relevant time shall be disregarded in determining 
the rights of any person to attend and vote at the meeting. 

2. A vote withheld is not a vote in law, which means that the vote will not be counted in the 
calculations of votes for or against a resolution. 

 
Proxy appointment 
3. A Shareholder is entitled to appoint one or more proxies to exercise all or any of his or her 

rights to attend and to speak and vote at the meeting. A proxy need not be a Shareholder 
of the Company. A Shareholder may appoint more than one proxy in relation to the meeting 
provided that each proxy is appointed to exercise the rights attached to a different share 
or shares held by that Shareholder. The appointment of a proxy will not preclude a 
Shareholder from attending in person at the meeting and voting if he or she wishes to do 
so. 

4. You can only appoint a proxy using the procedures set out in these notes. Shareholders 
are strongly encouraged to appoint the Chair of the meeting as their proxy even if they 
intend to attend the General Meeting. This will ensure that your vote will be counted even 
if attendance at the General Meeting is restricted or you are unable to attend. 

5. A form of proxy is not enclosed. If you need help with voting online, or require a paper form 
of proxy, please contact the Company’s registrar, MUFG Corporate Markets by email at 
shareholderenquiries@cm.mpms.mufg.com , or you may call on 0371 664 0391. Calls are 
charged at the standard geographic rate and will vary by provider. Calls outside the United 
Kingdom will be charged at the applicable international rate. Lines are open between 9.00 
a.m. and 5.30 p.m., Monday to Friday excluding public holidays in England and Wales. To 
appoint more than one proxy, please request more than one copy of the form or photocopy 
the form. Please state each proxy’s name and the number of shares in relation to which 
each proxy is appointed (which, in aggregate, should not exceed the number of shares 
held by you) in the boxes indicated on the form. Please also indicate if the form of proxy 
is one of multiple forms being returned. All forms of proxy must be signed and should be 
returned together in the same envelope. 

6. To be valid, a duly completed form of proxy and the power of attorney or other authority (if 
any) under which it is signed, or a notarially certified copy of such power or authority, must 
be delivered by hand or sent by post to the offices of the Company’s registrar, MUFG 
Corporate Markets, PXS 1, Central Square, 29 Wellington Street, Leeds LS1 4DL, so as 
to be received not less than 48 hours (excluding non-business days) before the time fixed 
for the holding of the meeting or any adjournment of the meeting (as the case may be). 

 
Appointment of proxy using an electronic method 
7. Shareholders can use an online form of proxy and register their vote online by: 

(a) logging on to https://uk.investorcentre.mpms.mufg.com/ and following the instructions; 
or 
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(b) via Investor Centre, a free app for smartphone and tablet provided by MUFG Corporate 
Markets (the company’s registrar). It allows you to securely manage and monitor your 
shareholdings in real time, take part in online voting, keep your details up to date, 
access a range of information including payment history and much more. The app is 
available to download on both the Apple App Store and Google Play, or by scanning 
the relevant QR code below.  

 
8. If you are an institutional investor you may also be able to appoint a proxy electronically 

via the Proxymity platform, a process which has been agreed by the Company and 
approved by the Company’s registrar. For further information regarding Proxymity, please 
go to www.proxymity.io . Your proxy must be lodged by 11.00 a.m. on 9 April 2026 in order 
to be considered valid or, if the meeting is adjourned, by the time which is 48 hours before 
the time of the adjourned meeting. Before you can appoint a proxy via this process you 
will need to have agreed to Proxymity’s associated terms and conditions. It is important 
that you read these carefully as you will be bound by them and they will govern the 
electronic appointment of your proxy. An electronic proxy appointment via the Proxymity 
platform may be revoked completely by sending an authenticated message via the 
platform instructing the removal of your proxy vote. 

9. Submission of a Proxy vote shall not preclude a member from attending and voting in 
person at the meeting in respect of which the proxy is appointed or at any adjournment 
thereof. 

10. Unless otherwise indicated on the Form of Proxy, CREST, Proxymity or any other 
electronic voting instruction, the proxy will vote as they think fit or, at their discretion or 
withhold from voting. 

 
Information about shares and voting 
11. The total number of issued ordinary shares in the Company on 26 March 2026, being the 

latest practicable date before the publication of this Notice, was 2,696,978,377. Each 
ordinary share carries the right to vote at a general meeting of the Company and, therefore, 
the total number of votes exercisable as at 26 March 2026 was 2,696,978,377. 

 
CREST members 
12. CREST members who wish to appoint a proxy or proxies for the meeting, including any 

adjournments of the meeting, through the CREST electronic proxy appointment service 
may do so by using the procedures described in the CREST Manual (available via 
www.euroclear.com ). CREST personal members or other CREST sponsored members, 
and those CREST members who have appointed (a) voting service provider(s), should 
refer to their CREST sponsor or voting service provider(s), who will be able to take the 
appropriate action on their behalf. 

13. In order for a proxy appointment made using the CREST service to be valid, the 
appropriate CREST message (a “CREST Proxy Instruction”) must be properly 
authenticated in accordance with Euroclear UK & International Limited’s (“Euroclear’s”) 
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specifications and must contain the information required for such instructions, as described 
in the CREST Manual. The message, regardless of whether it constitutes the appointment 
of a proxy or is an amendment to the instruction given to a previously appointed proxy, 
must, in order to be valid, be transmitted so as to be received by MUFG Corporate Markets 
(ID RA10) not later than 48 hours (excluding non-business days) before the time fixed for 
the holding of the meeting or any adjournment of the meeting (as the case may be). For 
this purpose, the time of receipt will be taken to be the time (as determined by the 
timestamp applied to the message by the CREST Applications Host) from which MUFG 
Corporate Markets is able to retrieve the message by enquiry to CREST in the manner 
prescribed by CREST. After this time, any change of instructions to proxies appointed 
through CREST should be communicated to the appointee through other means. 

14. CREST members and, where applicable, their CREST sponsors or voting service 
providers should note that Euroclear does not make available special procedures in 
CREST for any particular message. Normal system timings and limitations will therefore 
apply in relation to the input of CREST Proxy Instructions. It is the responsibility of the 
CREST member concerned to take (or, if the CREST member is a CREST personal 
member or sponsored member, or has appointed (a) voting service provider(s), to procure 
that his or her CREST sponsor or voting service provider(s) take(s)) such action as shall 
be necessary to ensure that a message is transmitted by means of the CREST system by 
any particular time. In this connection, CREST members and, where applicable, their 
CREST sponsors or voting service providers are referred, in particular, to those sections 
of the CREST Manual concerning practical limitations of the CREST system and timings. 

15. The Company may treat as invalid a CREST Proxy Instruction in the circumstances set 
out in Regulation 35(5)(a) of the Uncertificated Securities Regulations 2001. 

 
Appointment of proxy by joint holders 
16. In the case of joint holders, where more than one of the joint holders purports to appoint 

one or more proxies, only the purported appointment submitted by the most senior holder 
will be accepted. Seniority shall be determined by the order in which the names of the joint 
holders stand in the Company’s register of members in respect of the joint holding. 

 
Corporate representatives 
17. Any corporation which is a shareholder may, by resolution of its directors or other 

governing body, authorise one or more persons to act as its representative at the meeting. 
Corporate representatives should bring with them to the meeting: (i) an original or certified 
copy of the resolution authorising them; or (ii) an original letter on the shareholder’s 
letterhead, signed by an authorised signatory, confirming that they are so authorised. 

 
Changing proxy instructions 
18. To change your proxy instructions, simply submit a new proxy appointment using one of 

the methods set out above. Note that the cut-off time for receipt of proxy appointments 
also applies in relation to amended instructions; any amended proxy appointment received 
after the relevant cut-off time will be disregarded. If the Company receives more than one 
appointment of a proxy in respect of any one share, the appointment received last revokes 
each earlier appointment and the Company’s decision as to which appointment was 
received last is final. 

 
Termination of Proxy appointments 
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19. In order to revoke a proxy appointment you must notify the Company of the termination at 
least 48 hours before the commencement of the meeting. 

 
Beneficial holders 
20. If you hold shares through a nominee and wish to vote on the General Meeting resolutions, 

you will need to contact your nominee. 
 
Voting by poll 
21. Each of the resolutions to be put to the meeting will be voted on by poll and not by show 

of hands. A poll reflects the number of voting rights exercisable by each member and so 
the Board considers it a more democratic method of voting. This means that Shareholders 
and proxies will be asked to complete a poll card. These cards will be collected at the end 
of the meeting. The results of the poll will be published on the Company’s website and 
announced to the London Stock Exchange once the votes have been counted and verified. 

 
Use of electronic address 
22. Members may not use any electronic address provided in either this Notice of meeting or 

any related documents to communicate with the Company for any purposes other than 
those expressly stated. 


