NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION, DIRECTLY OR INDIRECTLY, IN OR INTO THE
UNITED STATES, AUSTRALIA, CANADA OR JAPAN OR ANY OTHER JURISDICTION WHERE IT IS
UNLAWFUL TO DISTRIBUTE THIS ANNOUNCEMENT.
This announcement is an advertisement for the purposes of the Prospectus Regulation Rules of the
Financial Conduct Authority ("FCA") and is not a prospectus and not an offer of shares for sale in any
jurisdiction, including in or into Australia, Canada, Japan or the United States.

Neither this announcement, nor anything contained herein, nor anything contained in the Registration
Document referred to herein shall form the basis of, or be relied upon in connection with, any offer or
commitment whatsoever in any jurisdiction. Investors should not subscribe for or purchase any
securities referred to in this announcement or in the Registration Document except solely on the basis
of the information contained in a prospectus in its final form (together with any supplementary
prospectus, if relevant, the "Prospectus"), including the risk factors set out therein, that may be
published by Softline Holding Limited (the "Company" or “Softline”) in due course in connection with
the possible admission of global depositary receipts representing its ordinary shares to the standard
listing segment of the Official List of the FCA and to trading on the main market of London Stock
Exchange plc (the “London Stock Exchange”). A copy of any Prospectus will, if published, be available
on Softline's website at www.softline.com subject to certain access restrictions.

7 October 2021
Softline confirms intention to float on Main Market of London Stock Exchange
Following its announcement on 30 September 2021 regarding the publication of a Registration
Document, Softline, a leading global solutions and services provider in digital transformation and
cybersecurity, with its headquarters in London, confirms its intention to proceed with an initial public
offering (the “IPO” or the “Offer”) and provides certain details of the Offer.
Softline confirms its intention to apply for admission of the GDRs to the standard listing segment of
the Official List of the FCA and to trading on the London Stock Exchange’s main market for listed
securities and on Moscow Exchange (together, “Admission”).
The final offer price in respect of the Offer (the “Offer Price”) will be determined following a bookbuilding process. LSE Admission is currently expected to occur in October 2021.
Igor Borovikov, Chairman and the Founder of Softline, said:
“We are delighted to confirm our intention to proceed with the IPO of Softline, a significant milestone
that represents an exciting new phase for our company and its almost 6,000 global employees.
“As we enter this next phase of growth, we will continue to deliver the best available solutions for our
customers as their preeminent digital transformation and cybersecurity services and solutions
partner. The IT market remains and will continue to be both ubiquitous and proliferous, and so
tremendous potential for further expansion prevails. We welcome investors to join us on this journey
as we look to capitalise on the huge growth opportunity in IT and unlock our full potential as a publiclytraded company.”
Confirmation of Offer Details
•

The Offer would consist of a combination of new and existing shares, with the majority being
new shares.

•

Primary proceeds from the Offer are expected to be around US$400m and intended to be
used to fund the further development and execution of the Group’s growth strategy
including with the Group’s complimentary selective acquisitions.

•

The Offer consists of an offering of GDRs by certain existing shareholders of the Company
(together, the “Selling Shareholders”). The Selling Shareholders comprise (i) Softline Group
Inc (beneficially owned by Igor Borovikov); (ii) Da Vinci Private Equity Fund II L.P; (iii)
Investment Partnership Da Vinci Pre-IPO Fund; and (iv) Zubr Capital Fund I LP.

•

The Offer would comprise an offering to institutional investors outside the United States
pursuant to Regulation S and to Qualified Institutional Buyers in the United States pursuant
to Rule 144A under the United States Securities Act of 1933 (the “Securities Act”).

•

The GDRs will be admitted to the standard listing segment of the Official List of the FCA and
to trading on the main market for listed securities of the London Stock Exchange, with a
secondary listing on Moscow Exchange.

•

In connection with the Offer, the Company and the Selling Shareholders are expected to agree
to customary lock-up arrangements restricting the disposal of the Company’s securities for a
period of time following Admission.

•

Certain Selling Shareholders intend to grant an over-allotment option for up to a maximum of
15% of the total number of GDRs being sold in the Offer.

•

Credit Suisse, J.P. Morgan and VTB Capital have been engaged by the Company to act as Joint
Global Coordinators and Joint Bookrunners, in the event the Offer proceeds. Alfa Capital
Markets, Citigroup, Gazprombank and Sber CIB have been appointed as Joint Bookrunners.

•

Any additional details in relation to the Offer will be disclosed in the Prospectus.

Softline highlights
•

Founded in 1993 by Igor Borovikov, the Group enables, facilitates and accelerates the digital
transformation of its customers’ businesses, connecting over 150,000 enterprise customers
across a comprehensive range of industries with over 6,000 best-in-class IT vendors and
delivering its own services and proprietary solutions.

•

The Group had a turnover of US$1.8 billion for the year ended 31 March 2021, employs c.6,000
people globally, and operates in more than 50 countries across emerging markets. It has
significant growth potential, addresses the entire range of its customers’ IT needs, and is
positioned at the centre of the digital transformation megatrend.

•

The Group’s full suite of solutions and comprehensive service portfolio are delivered through
three product lines:

•

o

Software & Cloud (which represented 84.4% of turnover and 60.8% of gross profit in
the year ended 31 March 2021);

o

Hardware (which represented 11.2% of turnover and 13.6% of gross profit in the year
ended 31 March 2021); and

o

Services (which represented 4.3% of turnover and 25.6% of gross profit in the year
ended 31 March 2021).

The Group benefits from long-standing and strong relationships with its vendors. Microsoft is
the Group’s most notable vendor, with which the Group has collaborated for over 25 years.
The Group is one of Microsoft’s only ten globally managed Licensing Service Providers in the

world, which provides the Group with advanced selling, marketing and technical support
benefits. In the year ended 31 March 2021, turnover from sales of Microsoft products and
services constituted 48% of the Group’s total turnover.
•

The Group also maintains robust and long-standing relationships with its other strategic
vendors (including Adobe, AWS, Apple, Cisco, Dell Technologies, Google, Hewlett Packard
Enterprise, HP, IBM and Oracle) and key cybersecurity technology partners like Check Point
Software and Fortinet. These relationships span decades and multiple geographies. The Group
has obtained advanced partner statuses with all its strategic vendors.

•

The Group has historically focused on emerging markets, to capitalise on their significant
growth potential on the back of the accelerated digital transformation trend.

•

With its substantial direct sales organisation, various e-commerce capabilities coupled with
its proprietary Softline Digital Platform (“SDP”) connecting customers and vendors and its
indirect sales engine, the Group uses a full spectrum of sales channels to cater to every type
of customer. The Group is well positioned to further capitalise on the changing B2B
procurement approaches by customers, the growing vendor landscape and the increasing
importance of the subscription licensing model.

•

The Group has a long-standing track record of sustainable and profitable growth,
supplemented by strategic acquisitions. From the year ended 31 March 2007 to the year
ended 31 March 2021, the Group delivered a 25% compound annual growth rate (“CAGR”) in
turnover on a reporting currency basis and a 34% CAGR in turnover on a constant currency
basis, outperforming the market over the same period. The Group is well positioned to further
scale its business going forward through geographical, portfolio and sales channel expansion.

•

For the years ended 31 March 2019, 2020 and 2021, the Group’s turnover was $1,352 million,
$1,611 million and $1,788 million, respectively; and the Group’s Adjusted EBITDA was $35
million, $46 million and $52 million, respectively. The Group’s share of recurring turnover has
grown during the last three years, reaching 56% of the Group’s total turnover in the year
ended 31 March 2021.

Investment highlights
Softline benefits from a combination of competitive advantages that it believes have contributed to
its success and will continue to support its favourable position and business strategy going forward.
These advantages include:
At the centre of digital transformation
•

Digital transformation is a global secular trend, driven by the increasing importance of
adopting digital technologies across all industries. The global investment in digital
transformation has intensified because of the COVID-19 pandemic and is expected to grow to
approximately $3.1 trillion in 2024 from $1.8 trillion in 2020 at a CAGR of 16%. (Source: AMR
international).

•

Softline is bridging the gap between enterprises and vendors, as organisations navigate the
growing vendor landscape, the changing expectations of customers, the different approaches
to digital transformation, as well as a challenging compliance environment. The combination
of the Group’s extensive experience, technical knowledge and capability, insight into vendor
and customer requirements, and highly skilled team of sales and marketing professionals, and
services specialists enable the Group to effectively connect over 6,000 vendors with over

150,000 enterprise customers, placing the Group at the centre of the global digital
transformation ecosystem.
•

By matching vendors’ capabilities with Softline’s services, the Group enables digital
transformation for its customers by offering integrated end-to-end solutions and services
which capture demand from all segments of the digital transformation value chain. The
Group’s well diversified customer and vendor base, geographical presence and product
portfolio, as well as its access to skilled talent in multiple markets across the world
differentiate the Group from other players and gives it a strong competitive advantage.

Addressing a large and growing underlying market, with a focus on the most attractive segments
•

•

•

According to AMR international, the Group’s addressable market was estimated to be $352
billion in 2020, which comprised emerging EMEA (the “AEMs”) ($111 billion), emerging APAC
(including India) ($109 billion) and LATAM (including Brazil) ($106 billion), with the
remainder represented by Russia ($21 billion) and rest of Europe (RoE) ($5 billion). AMR
international forecasts the AEMs will reach $490 billion by 2024, representing a CAGR of
approximately 9%.
Growth in the Group’s product areas (Software & Cloud, Hardware and Services) across the
Group’s AEM is expected to be greater than the global rate from 2020 to 2024 (Source: AMR
International).
o

Software & Cloud. According to AMR International, Software & Cloud spending in
the AEM was estimated to be $116 billion in 2020 and is forecasted to reach $213
billion in 2024 (representing a CAGR of 16.4%)

o

Hardware. According to AMR International, Hardware spending in the AEM was
estimated to be $143 billion in 2020 and is forecasted to reach $165 billion in 2024
(representing a CAGR of 4%)

o

Services. According to AMR International, Services spending in the AEM was
estimated to be $93 billion in 2020 and is forecasted to grow to $112 billion in 2024
(representing a CAGR of 5%)

Softline Group's large size and global reach provide a competitive edge when compared to
general purpose enterprise companies, public sector organisations, and smaller local IT
players, who may be less equipped to find, pay for and retain talent with the right IT and
digital transformation skills. This talent gap is expected to lead to further demand for IT
outsourcing and managed services (such as systems implementation, integration services,
cybersecurity, IT asset consulting and application development – all in Softline’s portfolio)
and support spend on such services.

Unique platform connecting vendors and customers worldwide
The Group’s role as a unique global platform, providing a comprehensive suite of expertise, products
and services to customers worldwide, including from its vendors and its proprietary IP, is based on the
following pillars:
•

Multinational footprint with global expansion focus. The Group is a truly multinational
business, with a presence in over 50 countries and almost 100 cities spread across four
continents, which allows it to utilise and share knowledge and expertise across different
geographies, delivering best-in-class solutions to address the needs of its customers. The
Group also benefits from its multinational presence, particularly in emerging markets that
have provided access to a vast pool of talent at a lower cost.

•

Covering the entire range of customers’ IT needs. The Group serves a large and diversified
customer base, including blue-chip names such as Citibank, Coca-Cola, P&G, Toyota, VW and
others, which has enabled the Group to accumulate deep expertise across various sectors with
no reliance on any particular industry or customer. The Group’s portfolio is covering virtually
every aspect of organisations’ IT spend.

•

Breadth and depth of vendor relationships. The Group works with over 6,000 best-in-class
vendors worldwide and offers a clear value proposition for them: international scale and the
ability to transact in more than 50 countries across emerging markets, significant product
reach and adoption across over 150,000 customers, a comprehensive services portfolio, last
mile delivery capabilities and 24/7 technical support in 13 languages, as well as a commitment
to compliance and ethical business practices. The Group has a long-standing partnership with
Microsoft as one of Microsoft’s ten globally managed Licensing Service Providers. This
relationship accounted for 48% of the Group’s turnover in the year ended 31 March 2021.
Thanks to its global reach, emerging markets focus and omnipresence in the modern
enterprise, Microsoft serves as a key entry point to target markets and customers.

•

Unique differentiation with comprehensive Softline Digital Platform. The Group’s
comprehensive list of products and services is complemented by its own distinctive
proprietary digital platform, SDP, the mechanism for interaction with the Group’s customers,
vendors and partners in all countries of presence. SDP has e-commerce (E-store), subscription
(ActivePlatform) and multi-cloud management (CloudMaster) capability, allowing enterprises
to effectively engage with the Group as a one-stop-shop for all IT procurement and
subsequent management, operation and orchestration of resources.

Exceptional combination of growth, resilience and scalable operating model
The Group has an attractive financial profile based on a proven business model that has delivered
strong turnover growth and margin expansion with a strong recurring revenue base, underpinned by
scalable operations.
•

Strong track record of sustainable and profitable growth. From the year ended 31 March 2007
to the year ended 31 March 2021, the Group delivered a 25% CAGR in turnover on a reporting
currency basis and a 34% CAGR in turnover on a constant currency basis, which demonstrates
the Group’s capability to continuously scale its business over a long period of time through
geographical, portfolio and sales channel expansion. The Group’s history of profitable growth
is reflected in its gross profit and Adjusted EBITDA evolution over recent years. Gross profit
grew at a CAGR of 12% on a reporting currency basis and 18% on a constant currency basis
from the year ended 31 March 2017 to the year ended 31 March 2021, and over the same
period Adjusted EBITDA grew at a CAGR of 21% on a reporting currency basis and 32% on a
constant currency basis. The Group’s Adjusted EBITDA margin increased from 16.9% in the
year ended 31 March 2017 to 23.1% in the year ended 31 March 2021, driven by the Group’s
turnover mix shifting to more profitable services and the cloud offering, as well as improved
employee productivity, ongoing operational optimisation and increasing operating leverage
as the Group grew the scale of its business.

•

Growing recurring turnover base. The Group has focused on expanding its share of recurring
turnover generated by subscription, cloud resale and own cloud services, while retaining its
solid growth trajectory. In the year ended 31 March 2019, recurring turnover accounted for
38% of the Group’s total turnover and over the following two years, while continuing to grow
total turnover, the Group increased the share of recurring turnover to 56%, further supporting
its strategy aimed at sustainable and profitable growth.

•

Diversified business. The Group’s business is well diversified in terms of its customer and
vendor base, geographical presence, and product portfolio.
o

Customer base: The Group had over 150,000 customers (comprising approximately 2,600
direct enterprise customers, approximately 22,000 SMB customers, approximately 3,800
indirect customers and approximately 124,000 e-commerce customers and buyers) as at
30 June 2021, with no reliance on a particular sector, vertical or customer.

o

Vendor base: The Group had a diversified vendor mix, with only Microsoft, the leading
enterprise IT vendor, accounting for a significant percentage (48%) of the Group’s
turnover in the year ended 31 March 2021.

o

Geographical presence: The Group operates in almost 100 cities in over 50 countries. The
Group is continuously expanding its global presence; in the year ended 31 March 2021,
share of turnover outside Russia increased to 40% from 33% in the year ended 31 March
2019, underpinned by strong growth in EMEA (79% CAGR), RoE (11% CAGR) and APAC
(69% CAGR).

o

Portfolio: The Group offers a comprehensive services portfolio, with next generation
capabilities and proprietary IP, including cybersecurity, future workplace, IT
infrastructure, digital solutions, cloud services, industry complex projects, software
engineering and other custom technology services.

•

Optimised and scalable operating model. The Group has built an optimal operational model
to promote global practices, and access talent and tools while maintaining local autonomy and
entrepreneurial spirit. The Group also employs a combined delivery model, with a Global
Delivery Centre and Security Operations Centre in India, which dovetail with the Group’s
regional delivery capabilities to enable cost-efficient support and utilisation of expert
resources.

•

Asset light model with significant cash generation. The Group operates an attractive asset light
model with limited capital expenditure requirements and strong operating cash flow
generation, allowing low leverage and potential for attractive dividends.

Solid M&A platform augmenting organic growth
The Group set up a dedicated M&A team in 2016, which has reviewed over 100 potential targets and
completed 16 acquisitions since its inception.
•

The Group pursues M&A opportunities to augment and accelerate organic growth, targeting
IT solution providers to expand its portfolio and resellers to extend its geographic reach and
sales channels. It operates in a consolidating market, where many local players are struggling
to stay competitive in an increasingly complex industry that requires global scope of business,
which allows for attractive valuations.

•

The Group’s M&A activities have significantly enhanced its multinational footprint, enabling
expansion in Russia, 12 countries in RoE, 16 countries in LATAM, nine countries in APAC and
15 countries in EMEA. The Group’s M&A activities have also increased its customer base by
more than 3,000 customers and an additional 1,000 customers, taking into account the
Group’s most recent acquisitions of Belitsoft, Digitech, NCSD, and Squalio.

•

With a proven track-record of sourcing, structuring, negotiating and integrating acquisitions,
the Group is well-positioned to continue to use M&A to complement its organic growth, an
instrument to strengthen strategic positioning and a catalyst to evolve the Group’s digital
transformation capabilities.

A people-first organisation, with sales and services in its DNA, led by a visionary founder and
experienced international management team
•

The Group’s multinational team is at the core of its business as the Group is committed to
trust-based, honest and respectful partnerships with its talented employees. The historical
success and international scale of the Group were made possible by its large, highly-qualified
and diverse workforce, comprising c.6,000 professionals from over 50 countries with an
approximately equal gender split.

•

The Group considers people to be its greatest asset, and believes that its commitment to
employees’ professional development, the results-driven, rewarding and transparent
compensation structure, training programs and opportunities to participate in diverse and
international projects incentivise and retain the Group’s employees, driving operational
efficiency and productivity gains. Approximately 45% of the Group’s FTEs are highly-motivated
sales and marketing specialists (approximately 2,600 employees) and 33% are engineers,
developers and other IT specialists (approximately 1,900 employees) who provide services to
customers.

•

From the year ended 31 March 2017 to the year ended 31 March 2021, the Group’s headcount
outside of its original market (35% of total as of 30 June 2021) grew at a CAGR of 20%, which
was two times faster than for the Group in total, demonstrating the Group’s focus on global
expansion and recruitment of talent in emerging markets. In addition, the Group benefits from
a lower-cost talent pool in the emerging markets in which it operates, with the average cost
per IT engineer being significantly lower in India, Russia and Vietnam than in more developed
markets such as the United States.

•

•

Using a modern best-in-class HR approach, the Group ensures its existing employees are
rewarded and motivated, while working to develop and improve their capabilities. These HR
tools and practices also support the company's efforts to proactively seek, hire, and retain
the best talent.
The Group’s team is supported by a highly experienced and cohesive international leadership
team with a strong IT sector track record, led by Igor Borovikov, the Group’s visionary founder
with almost 30 years of industry experience. Igor is the Chairman of the Board of Directors,
which has a majority of independent directors.
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The information contained in this announcement is for background purposes only and does not purport to be
full or complete. No reliance may be placed by any person for any purpose on the information contained in
this announcement or its accuracy, fairness or completeness.

These materials are not an offer to sell, or a solicitation of an offer to purchase, securities in the
United States, Canada, Australia, South Africa or Japan or in any other jurisdiction in which such
offer or solicitation is not authorised or to any person to whom it is unlawful to make such offer or
solicitation. The securities to which these materials relate have not been and will not be registered
under the US Securities Act of 1933, as amended (the “Securities Act”), and may not be offered or
sold in the United States except pursuant to an exemption from, or in a transaction not subject to,
the registration requirements of the Securities Act. There will be no public offering of the
securities in the United States.
In the United Kingdom, this announcement is only being distributed to and is directed at “qualified
investors” within the meaning of Article 2(e) of Regulation (EU) 2017/1129, as it forms part of
domestic law in the United Kingdom by virtue of the European Union (Withdrawal) Act 2018, (a)
having professional experience in matters relating to investments falling within Article 19(5) of the
Financial Services and Markets Act (Financial Promotion) Order 2005, as amended (the “Order”);
(b) who are high net worth entities described in Article 49(2)(a) to (d) of the Order; or (c) other
persons to whom they may lawfully be communicated (all such persons together being referred to
as “Relevant Persons”). Any investment or investment activity to which this announcement relates
will only be available to and will only be engaged in with Relevant Persons. Any person who is not
a Relevant Person should not act or rely on this announcement or any of its contents.
In any member state of the European Economic Area, this communication is only addressed to and
is only directed at qualified investors in such member state within the meaning of the Prospectus
Regulation EU 2017/1129 (the “Prospectus Regulation”), and no person that is not a qualified
investor may act or rely on this communication or any of its contents.
This press release and the information herein are not an advertisement of securities in the Russian
Federation, and are not an offer, or an invitation to make offers, to purchase, sell, exchange or
transfer any securities in the Russian Federation or to or for the benefit of any Russian person or
entity. This press release and the information herein are not intended for any persons in the
Russian Federation who are not "qualified investors" within the meaning of Article 51.2 of the
Federal Law no. 39-FZ "On the Securities Market" dated 22 April 1996, as amended (the "Russian
QIs") and must not be distributed or circulated into Russia or made available in Russia to any
persons who are not Russian QIs, unless and to the extent they are otherwise permitted to access
such information under Russian law.
This announcement may include statements that are, or may be deemed to be, “forward-looking statements”.
These forward-looking statements may be identified by the use of forward-looking terminology, including the
terms “believes”, “estimates”, “plans”, “projects”, “anticipates”, “expects”, “intends”, “may”, “will” or
“should” or, in each case, their negative or other variations or comparable terminology, or by discussions of
strategy, plans, objectives, goals, future events or intentions. Forward-looking statements may and often do
differ materially from actual results. Any forward looking statements reflect the Company’s current view with
respect to future events and are subject to risks relating to future events and other risks, uncertainties and
assumptions relating to the Company’s business, results of operations, financial position, liquidity, prospects,
growth and strategies. Forward-looking statements speak only as of the date they are made.
Each of the Company, Credit Suisse Bank (Europe) S.A. (“Credit Suisse”), J.P. Morgan AG (“J.P. Morgan”), VTB
Capital plc (“VTB”), Alfa Capital Markets Ltd (“Alfa”), Bank GPB International S.A. (“Gazprombank”), Citigroup
Global Markets Limited (“Citi”) and JSC “Sberbank CIB” (“Sber”) (together the “Banks”), the Selling

Shareholders and their respective affiliates as defined under Rule 501(b) of Regulation D of the Securities Act
(“affiliates”), expressly disclaims any obligation or undertaking to update, review or revise any forward looking
statement contained in this announcement whether as a result of new information, future developments or
otherwise, and the distribution of this announcement shall not be deemed to be any form of commitment on
the part of the Selling Shareholders to proceed with the Offer or any transaction or arrangement referred to
therein.
Any purchase of any securities in the possible Offer should be made solely on the basis of information
contained in the Prospectus which may be issued by the Company in connection with the Offer. The
information in this announcement is subject to change. Before purchasing any securities in the Offer, persons
viewing this announcement should ensure that they fully understand and accept the risks which will be set out
in the Prospectus if published. No reliance may be placed for any purpose on the information contained in this
announcement or its accuracy or completeness. Neither this announcement, nor anything contained in the
Registration Document referred to herein, shall form the basis of or constitute any offer or invitation to sell or
issue, or any solicitation of any offer to purchase any securities nor shall it (or any part of it) or the fact of its
distribution, form the basis of, or be relied on in connection with, any contract therefor.
The Company may decide not to go ahead with the IPO and there is therefore no guarantee that Admission
will occur. You should not base your financial decision on this announcement. Acquiring investments to which
this announcement relates may expose an investor to a significant risk of losing all of the amount invested.
Persons considering making investments should consult an authorised person specialising in advising on such
investments. Neither this announcement, nor the Registration Document referred to herein, constitutes a
recommendation concerning a possible offer. The value of securities can decrease as well as increase.
Potential investors should consult a professional advisor as to the suitability of a possible offer for the person
concerned.
None of the Banks, the Selling Shareholders or any of their respective affiliates or any of their or their affiliates’
directors, officers, employees, advisers or agents accepts any responsibility or liability whatsoever for/or
makes any representation or warranty, express or implied, as to the truth, accuracy or completeness of the
information in this announcement (or whether any information has been omitted from the announcement) or
any other information relating to the Company, its subsidiaries or associated companies, whether written, oral
or in a visual or electronic form, and howsoever transmitted or made available or for any loss howsoever
arising from any use of the announcement or its contents or otherwise arising in connection therewith.
Accordingly, each of the Banks, the Selling Shareholders, and any of their respective affiliates and any of their
or their affiliates’ directors, officers, employees, advisers or agents expressly disclaims, to the fullest extent
possible, any and all liability whatsoever for any loss howsoever arising from, or in reliance upon, the whole or
any part of the contents of this announcement, whether in tort, contract or otherwise which they might
otherwise have in respect of this announcement or its contents or otherwise arising in connection therewith.
Each of the Banks is acting exclusively for the Company and no-one else in connection with the possible Offer.
They will not regard any other person as their respective clients in relation to the possible Offer and will not be
responsible to anyone other than the Company for providing the protections afforded to their respective
clients, nor for providing advice in relation to the possible Offer, the contents of this announcement or any
transaction, arrangement or other matter referred to herein. Each of the Banks is authorised by the Prudential
Regulation Authority and regulated by the Prudential Regulation Authority and the Financial Conduct Authority
in the United Kingdom.

