THIS ANNOUNCEMENT IS RESTRICTED AND IS NOT FOR RELEASE, PUBLICATION,
DISTRIBUTION OR FORWARDING, DIRECTLY OR INDIRECTLY, INWHOLE OR IN PART, IN OR
INTO THE UNITED STATES (INCLUDING ITS TERRITORIES AND POSSESSIONS, ANY STATE
OF THE UNITED STATES AND THE DISTRICT OF COLUMBIA), AUSTRALIA, JAPAN, SOUTH
AFRICA OR ANY OTHER JURISDICTION IN WHICH SUCH PUBLICATION, RELEASE OR
DISTRIBUTION WOULD BE PROHIBITED BY APPLICABLE LAW.

THIS ANNOUNCEMENT IS FOR INFORMATION PURPOSES ONLY AND IS NOT AN OFFER OF
SECURITIES IN ANY JURISDICTION.

& ALPHAWAVE SEMI

Proposed Convertible Bond Offering

LONDON, United Kingdom and TORONTO, Ontario, Canada, 10 December 2024 —Alphawave IP Group plc (LN:
AWE, the "Issuer" or "Alphawave Semi"), a global leaderin high-speed connectivity and compute for the world’s
data centre infrastructure, is pleased to announce the launch of an offering of approximately $150 million of
seniorunsecured convertible bonds due 2030 (the "Bonds") (the "Offering"). The Offering will be offered via an
accelerated bookbuild which will be launched immediately following this announcement only to institutional
investors. Barclays Bank PLC is acting as Sole Global Coordinator and Joint Bookrunner (the “Sole Global
Coordinator”) with BMO Capital Markets Limited acting as Joint Bookrunner (together with the Sole Global
Coordinator, the “Joint Bookrunners”) in respect of the Offering. The finalterms of the Offeringare expected to

be announced atthe end of the accel erated bookbuild.

Use of Proceeds

2024 was a transition year for the Issuer, with the business poised to deliver increased scale. As outlined at
Alphawave Semi’s Q3 2024 Business Trading Update, the Issuer has delivered over $100m per quarter in new
bookings over an entire year. The Issuer is looking to raise $150 million via the Offering in order to finance its
ongoing growth plans, in particular investment in research & development, capital expenditures and other

general corporate purposes -and may also include repayment of debt obligations.

Alphawave Semi Current Trading

As theend of 2024 approaches, Al phawave Semi continues to expect to be withinits guidance range. Consistent
with other quarters, Q4 is expected to be back-end loaded with the timing of revenue recognition driven by
progress on engineering projects, execution of licensing arrangements and product qualification schedules.

Alphawave Semi remains focused on converting the remaining transactions to meet its targets.

Details of the Offering

The Bonds will beissued at par and are expected to carrya coupon between 3.25% and 3.75% per annum
payable semi-annually in arrear in equal instalments in March and September of each year, commencing on 1
March 2025 (exceptinrespect of theshortfirst coupon payable on thefirstinterest paymentdate). The Bonds

will be convertibleinto ordinary shares of the Issuer ("Ordinary Shares"). Theinitial conversion price is expected
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to be setat a premium between 27.5% and 32.5% above the reference share price which will be equal to the
placement price of an existing Ordinary Share determined in the Concurrent Delta Placement (as defined below).
The conversion price will be subject to adjustmentincertain circumstances in line with market practice and as

further setoutin thefinal terms and conditions of the Bonds.

Tony Pialis, Rajeevan Mahadevan and Jonathan Rogers, who currently own (directly or indirectly) a total of
approximately36% of the Ordinary Shares of the Issuer, have indicated to the Issuer theirintention to participate
(via their respective investment vehicles) in the Offering through a commitment to subscribe to approximately

S$20min aggregate principalamount of the Bonds.

The Issuer has been advised by the Joint Bookrunners that the Joint Bookrunners will organise a simultaneous
placement of existing Ordinary Shares (the "Concurrent Delta Placement") on behalf of certain subscribers of
the Bonds who wish to sell those OrdinaryShares inshort sales to purchasers procured by the Joint Bookrunners
in order to hedge the market risk to which the subscribers are exposed with respect to the Bonds that they
acquire in the Offering. The placement price for the short sales in the Concurrent Delta Placement shall be
determined via an accelerated bookbuilding process that will be carried out by the Joint Bookrunners, but the
Issuer will notreceiveany proceeds from any sale of Ordinary Shares inconnectionwith the Concurrent Delta

Placement.

Settlement and delivery of the Bonds is expected to take place on or about 18 December 2024 (the "Closing
Date"). If not previously converted, redeemed or purchased andcancelled, the Bonds will beredeemed at par
on 1 March 2030. Thelssuer will have the option to redeemall, but not some only, of the outstanding Bonds on
or after 22 March 2028, atpar plus accrued interest, if the parity value on each of atleast 20 dealing daysin a
period of 30 consecutive dealing days, ending no morethan5 Londonbusiness days priorto the date on which
the relevant redemption noticeis given to Bondholders, shallhave exceeded USD 300,000, as furthersetoutin

the final terms and conditions of the Bonds.

The Issuer will also have the option to redeem all, but nor some only, of the outstanding Bonds, at par plus
accrued interest, at any time if85% or more of the aggregate principal amount of the Bonds originally issued

shall have been previously redeemed, converted orrepurchased and cancelled.

The holder of each Bond will havetherightto requirethe Issuer to redeem such Bondatpar plus accrued and
unpaid interest up to the relevant put date (i) upon the occurrence of a change of control of the Issuer, or (i)
upon theoccurrence of a freefloateventin respect of the Issuer, eachasfurthersetoutin thefinal terms and

conditions of the Bonds.
The Offering will be directed to institutional investors outside the United States, Australia, South Africa and

Japan, and any other jurisdiction in which such distribution would be prohibited by applicable law. The final

terms of the Bonds are expected to be announced later today.
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Application will be made for the Bonds to be admitted to trading on an internationally recognised, regularly
operating, regulated or non-regulated stock exchange after the Closing Date but prior to the firstinterest

paymentdate.

In the context of the Offering, the Issuer has agreed to a lock-up undertaking relating to equity and equity-
related securities for a period commencing fromthe Launch Date until 90 calendar days after the Closing Date
for the Issuer and its Subsidiaries (subject to customary exemptions, including in relation to the exercise of

existingrights and options andemployees’, officers’ and contractors’ stock optionplans).

ICR Capital is acting asindependent financial adviser to the Issuer in relationto the Offering.

This announcement should be readinits entirety. In particular, youshould read and understand the information

providedin the "Important Notice" sectionof this announcement.

About Alphawave IP Group

Alphawave Semi is a global leader in high-speed connectivity for the world’s technology infrastructure. Faced
with the exponential growth of data, Alphawave Semi’s technology services a critical need: enabling data to
travel faster, more reliably and with higher performance at lower power. Alphawave Semi are a vertically
integrated semiconductor company, andour IP, custom silicon, and connectivity products are deployed by global
tier-one customers in data centres, compute, networking, Al, 5G, autonomous vehicles, and storage. Founded
in2017 by an experttechnical teamwith a proven track recordin licensing semiconductor IP, our missionis to
accelerate the critical data infrastructure at the heart of our digital world. To find out more about Alphawave

Semi, visit:awavesemi.com

Related Party Disclosures
Thereareno newrelated parties disclosed inthis press release.
Hi#
Trademarks
Alphawave Semi and the Alphawave Semi logo are trademarks of Alphawave IP Group plc. All rights reserved.

All registered trademarks and other trademarks belong to their respective own

Contact Information:

Alphawave IP Group Rahul Mathur, COOandCFO ir@awavesemi.com
plc +44(0)207 7175877
Grand Bridges Claudia Cano-Manuel press @awavesemi.com
Marketing Limited +44 (0) 7562182327

Issuer LEI: 2138002XTO2 1EU4VMH37
This announcement relates to the disclosure of information that qualified, or may have qualified, as inside

informationwithin the meaning of Article 7(1) of the Market Abuse Regulation (EU) 596/2014, as amended, as
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it forms part of UK domestic law by virtue of the European Union (Withdrawal) Act 2018 (“UK MAR”). For the

purposes of UK MAR, this announcementis made by Kim Clear as CompanySecretary.

Important Notice

NO ACTION HAS BEEN TAKEN BY THE ISSUER, THE JOINT BOOKRUNNERS OR ANY OF THEIR RESPECTIVE
AFFILIATES THAT WOULD PERMIT AN OFFERING OF THE BONDS OR POSSESSION OR DISTRIBUTION OF THIS
ANNOUNCEMENT OR ANY OFFERING OR PUBLICITY MATERIAL RELATING TO THE BONDS, THE ORDINARY
SHARES TO BE ISSUED OR TRANSFERRED AND DELIVERED UPON CONVERSION OF THE BONDS ORTHE ORDINARY
SHARES TO PLACED IN THE CONCURRENT DELTA PLACEMENT (HEREINAFTER, THE “SECURITIES”) IN ANY
JURISDICTION WHERE ACTION FOR THAT PURPOSE IS REQUIRED. PERSONS INTO WHOSE POSSESSION THIS
ANNOUNCEMENT COMES ARE REQUIRED BY THE ISSUER, AND THE JOINT BOOKRUNNERS TO INFORM
THEMSELVES ABOUT, AND TO OBSERVE, ANY SUCH RESTRICTIONS.

THIS ANNOUNCEMENT IS AN ADVERTISEMENT AND DOES NOT COMPRISE A PROSPECTUS OR LISTING
PARTICULARS FOR THE PURPOSES OF THE PROSPECTUS REGULATION (AS DEFINED BELOW) AND/ORPART VI OF
THE FINANCIALSERVICES AND MARKETS ACT 2000, AS AMENDED (THE “FSMA”) OF THE UNITED KINGDOM OR
OTHERWISE AND NO SUCH PROSPECTUS OR LISTING PARTICULARS IS REQUIRED TO BE, OR WILLBE, PREPARED
IN CONNECTION WITH THE BONDS, THE ORDINARY SHARES OR THE CONCURRENT DELTA PLACEMENT. THE
DEFINITIVETERMS OF THEBONDS WILL BE DESCRIBED IN THE FINALVERSION OF THE TERMS AND CONDITIONS
OF THE BONDS. INVESTORS SHOULD NOT SUBSCRIBE FOR ANY BONDS REFERRED TO HEREIN EXCEPT ON THE
BASIS OF INFORMATION CONTAINED IN THE FINAL VERSION OF THE TERMS AND CONDITIONS OF THE BONDS
WHEN AVAILABLE.

THIS ANNOUNCEMENT ISNOT FOR DISTRIBUTION, DIRECTLY OR INDIRECTLY, IN OR INTO THE UNITED STATES.
THIS ANNOUNCEMENT IS NOT AN OFFER TO SELL SECURITIES OR THE SOLICITATION OF ANY OFFER TO BUY
SECURITIES, NOR SHALL THERE BE ANY OFFER OF SECURITIES IN ANY JURISDICTION IN WHICH SUCH OFFER OR
SALE WOULD BE UNLAWFUL.

THE SECURITIES MENTIONEDIN THIS ANNOUNCEMENT HAVE NOT BEEN AND WILLNOT BE REGISTERED IN THE
UNITED STATES UNDER THE U.S. SECURITIES ACT OF 1993, AS AMENDED (THE “U.S. SECURITIES ACT”), AND MAY
NOTBE OFFERED ORSOLD INTHE UNITED STATES, ABSENT REGISTRATION OR EXEMPTION FROM REGISTRATION
UNDER THE U.S. SECURITIES ACT. THERE WILLBE NO PUBLICOFFER OF THE SECURITIES INTHE UNITED STATES
ORINANY OTHER JURISDICTION.

AN INVESTMENT IN THE SECURITIES INCLUDES A SIGNIFICANT DEGREE OF RISK. IN MAKING ANY DECISION TO
PURCHASE ANY SECURITIES, AN INVESTOR WILL BE DEEMED (A) TO HAVE SUCH BUSINESS AND FINANCIAL
EXPERIENCE AS IS REQUIRED TO GIVE ITTHE CAPACITY TO PROTECT ITS OWN INTERESTS IN CONNECTION WITH
THE PURCHASE OF THE SECURITIES, (B) NOT TO HAVE RELIED ON (1) ANY INVESTIGATION THAT THE JOINT
BOOKRUNNERS OR THEIR RESPECTIVE AFFILIATES, OR ANY PERSON ACTING ON BEHALF OF THE JOINT
BOOKRUNNERS OR THEIR RESPECTIVE AFFILIATES, MAY HAVE CONDUCTED WITH RESPECT TO THE ISSUER OR
THE SECURITIES OR (I1) ANY DISCUSSIONS, NEGOTIATIONS OR OTHER COMMUNICATIONS ENTERED INTO WITH,
ORANY OTHER WRITTEN OR ORAL INFORMATION MADE AVAILABLE BY ANY OF THE JOINT BOOKRUNNERS OR
THEIR RESPECTIVE OFFICERS, EMPLOYEES OR AGENTS, (C) TO HAVE MADE ITS OWN INVESTMENT DECISION
REGARDING THE SECURITIES BASED ON ITS OWN KNOWLEDGE, INVESTIGATION AND ASSESSMENT OF THE
ISSUER, THE ISSUER’S SUBSIDIARIES, THE SECURITIES, THE TERMS OF THE BONDS, THE TERMS OF THE OFFER
AND PLACEMENT OF THE BONDS AND THE TERMS OF THE CONCURRENT DELTA PLACEMENT, AND BASED ON
SUCH OTHER PUBLICLY AVAILABLE INFORMATION IT DEEMS NECESSARY, APPROPRIATE AND SUFFICIENT (AND
WHICH IT CONFIRMS IT HAS BEEN ABLE TO ACCESS, READ AND UNDERSTAND) AND (D) TO HAVE CONSULTED
ITS OWN INDEPENDENT ADVISERS OR TO OTHERWISE HAVE SATISFIED ITSELF CONCERNING, WITHOUT
LIMITATION, ACCOUNTING, REGULATORY, TAX OR OTHER CONSEQUENCES IN THE LIGHT OF ITS PARTICULAR
SITUATION UNDER THE LAWS OF ALL RELEVANT JURISDICTIONS. THISANNOUNCEMENT AND THE OFFERING OF
ANY SECURITIES IF AND WHEN MADE ARE ONLY ADDRESSED TO, AND DIRECTED IN, THE UNITED KINGDOM AND
MEMBER STATES OF THE EUROPEAN ECONOMIC AREA (THE "EEA") AT PERSONS WHO ARE "QUALIFIED
INVESTORS" WITHIN THE MEANING OF THE PROSPECTUS REGULATION ("QUALIFIED INVESTORS"). EACH
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PERSONINAMEMBER STATE ORINTHE UNITED KINGDOM WHO INITIALLY ACQUIRES ANY BONDS OR TO WHOM
ANY OFFER OF SECURITIES MAY BE MADE AND, TO THE EXTENT APPLICABLE, ANY FUNDS ON BEHALF OF WHICH
SUCH PERSON IS ACQUIRING THE BONDS THAT ARE LOCATED IN AMEMBER STATE OR IN THE UNITED KINGDOM
WILL BE DEEMED TO HAVE REPRESENTED, ACKNOWLEDGED AND AGREED THAT IT IS A QUALIFIED INVESTOR.
FOR THESE PURPOSES, THE EXPRESSION "PROSPECTUS REGULATION" MEANS REGULATION (EU) 2017/1129, AS
AMENDED AND REGULATION (EU) 2017/1129 AS IT FORMS PART OF UNITED KINGDOM DOMESTIC LAW BY
VIRTUE OF THE EUROPEAN UNION (WITHDRAWAL) ACT 2018, AS AMENDED (THE "EUWA").

SOLELY FOR THE PURPOSES OF THE PRODUCT GOVERNANCE REQUIREMENTS CONTAINED WITHIN: (A) EU
DIRECTIVE 2014/65/EU ON MARKETS IN FINANCIAL INSTRUMENTS, AS AMENDED ("MIFID II"); (B) ARTICLES 9
AND 10 OF COMMISSION DELEGATED DIRECTIVE (EU) 2017/593 SUPPLEMENTING MIFID II; (C) LOCAL
IMPLEMENTING MEASURES IN THE EEA; (D) REGULATION (EU) NO 600/2014 AS IT FORMS PART OF UNITED
KINGDOM DOMESTIC LAW BY VIRTUE OF THE EUWA ("UK MIFIR"); AND (E) THE FCA HANDBOOK PRODUCT
INTERVENTION AND PRODUCT GOVERNANCE SOURCEBOOK (TOGETHER, THE "PRODUCT GOVERNANCE
REQUIREMENTS"), AND DISCLAIMING ALL AND ANY LIABILITY, WHETHER ARISING IN TORT, CONTRACT OR
OTHERWISE, WHICH ANY "MANUFACTURER" (FOR THE PURPOSES OF THE PRODUCT GOVERNANCE
REQUIREMENTS) MAY OTHERWISE HAVE WITH RESPECT THERETO, THE BONDS HAVE BEEN SUBJECT TO A
PRODUCT APPROVAL PROCESS, WHICH HAS DETERMINED THAT: (1) THE TARGET MARKET FOR THE BONDS IS (A)
INTHE EEA, ELIGIBLE COUNTERPARTIES AND PROFESSIONAL CLIENTS ONLY, EACH AS DEFINED IN MIFID Il AND
(B) IN THE UNITED KINGDOM, ELIGIBLE COUNTERPARTIES (AS DEFINED IN THE FCA HANDBOOK CONDUCT OF
BUSINESS SOURCEBOOK) AND PROFESSIONAL CLIENTS (AS DEFINED IN UK MIFIR); AND (I1) ALL CHANNELS FOR
DISTRIBUTION OF THEBONDS TO ELIGIBLE COUNTERPARTIES AND PROFESSIONAL CLIENTS ARE APPROPRIATE.
ANY PERSON SUBSEQUENTLY OFFERING, SELLING OR RECOMMENDING THE BONDS (A "DISTRIBUTOR") SHOULD
TAKE INTO CONSIDERATION THE MANUFACTURERS’ TARGET MARKET ASSESSMENT; HOWEVER, A DISTRIBUTOR
SUBJECT TO MIFID Il OR THE FCA HANDBOOK PRODUCT INTERVENTION AND PRODUCT GOVERNANCE
SOURCEBOOKIS RESPONSIBLE FOR UNDERTAKING ITS OWN TARGET MARKET ASSESSMENT IN RESPECT OF THE
BONDS (BY EITHER ADOPTING OR REFINING THE MANUFACTURERS’ TARGET MARKET ASSESSMENT) AND
DETERMINING APPROPRIATE DISTRIBUTION CHANNELS.

THE TARGET MARKET ASSESSMENT IS WITHOUT PREJUDICE TO THE REQUIREMENTS O F ANY CONTRACTUALOR
LEGAL SELLING RESTRICTIONS IN RELATION TO ANY OFFERING OF THE BONDS.

FOR THE AVOIDANCE OF DOUBT, THE TARGET MARKET ASSESSMENT DOES NOT CONSTITUTE: (A) AN
ASSESSMENT OF SUITABILITY OR APPROPRIATENESS FOR THE PURPOSES OF MIFID I OR UK MIFIR; OR (B) A
RECOMMENDATION TO ANY INVESTOR OR GROUP OF INVESTORS TO INVESTIN, OR PURCHASE, OR TAKE ANY
OTHER ACTION WHATSOEVER WITHRESPECT TO THE BONDS.

THE BONDS ARENOTINTENDED TO BE OFFERED, SOLD OR OTHERWISE MADE AVAILABLE TO AND SHOULD NOT
BE OFFERED, SOLD OR OTHERWISE MADE AVAILABLE TO ANY RETAIL INVESTOR IN THE EEA OR THE UNITED
KINGDOM. FOR THESE PURPOSES, A RETAIL INVESTOR MEANS (A) IN THE EEA, A PERSON WHO IS ONE (OR
MORE) OF: (1) A RETAIL CLIENT AS DEFINED IN POINT (11) OF ARTICLE 4(1) OF MIFIDII; OR (I1) A CUSTOMER
WITHIN THE MEANING OF DIRECTIVE (EU) 2016/97, WHERE THAT CUSTOMER WOULD NOT QUALIFY AS A
PROFESSIONALCLIENT AS DEFINED IN POINT (10) OF ARTICLE 4(1) OF MIFID Il AND (B) IN THE UNITED KINGDOM,
A PERSON WHO IS ONE (OR MORE) OF (I) A RETAIL CLIENT, AS DEFINED IN POINT (8) OF ARTICLE 2 OF
REGULATION (EU) NO 2017/565 AS IT FORMS PART OF UNITED KINGDOM DOMESTIC LAW BY VIRTUE OF THE
EUWA OR (II) A CUSTOMER WITHIN THE MEANING OF THE PROVISIONS OF THE FINANCIAL SERVICES AND
MARKETS ACT 2000 OF THE UNITED KINGDOM (THE "FSMA") AND ANY RULES OR REGULATIONS MADE UNDER
THE FSMA TO IMPLEMENT DIRECTIVE (EU) 2016/97, WHERE THAT CUSTOMER WOULD NOT QUALIFY AS A
PROFESSIONAL CLIENT, AS DEFINED IN POINT (8) OF ARTICLE 2(1) OF REGULATION (EU) NO 600/2014 AS IT
FORMS PART OF UNITED KINGDOM DOMESTIC LAW BY VIRTUE OF THE EUWA.

CONSEQUENTLY, NO KEY INFORMATION ANNOUNCEMENT REQUIREDBY REGULATION (EU) NO 1286/2014, AS
AMENDED (THE "PRIIPS REGULATION") OR THE PRIIPS REGULATION AS IT FORMS PART OF UNITED KINGDOM
DOMESTIC LAW BY VIRTUE OF THE EUWA (THE "UK PRIIPS REGULATION") FOR OFFERING OR SELLING THE
BONDS OR OTHERWISE MAKING THEM AVAILABLE TO RETAILINVESTORS INTHE EEAOR THE UNITED KINGDOM
HAS BEEN PREPARED AND THEREFORE OFFERING OR SELLING THE BONDS OR O THERWISE MAKING THEM
AVAILABLE TO ANY RETAIL INVESTOR IN THE EEA OR THE UNITED KINGDOM MAY BE UNLAWFUL UNDER THE
PRIIPS REGULATION AND/OR THE UK PRIIPS REGULATION.
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IN ADDITION, IN THE UNITED KINGDOM THIS ANNOUNCEMENT IS BEING DISTRIBUTED ONLY TO, AND IS
DIRECTED ONLY AT, QUALIFIED INVESTORS (I) WHO HAVE PROFESSIONAL EXPERIENCE IN MATTERS RELATING
TO INVESTMENTS FALLING WITHIN ARTICLE 19(5) OF THE FINANCIAL SERVICES AND MARKETS ACT 2000
(FINANCIAL PROMOTION) ORDER 2005, AS AMENDED (THE "ORDER") AND QUALIFIED INVESTORS FALLING
WITHIN ARTICLE 49(2)(A) TO (D) OF THE ORDER, AND (II) TO WHOM IT MAY OTHERWISE LAWFULLY BE
COMMUNICATED (ALL SUCH PERSONS TOGETHER BEING REFERRED TO AS "RELEVANT PERSONS"). THIS
ANNOUNCEMENT MUST NOT BEACTED ON OR RELIED ON (1) INTHE UNITED KINGDOM, BY PERSONS WHO ARE
NOT RELEVANT PERSONS, AND (I1) INANY MEMBER STATE OF THE EEA, BY PERSONS WHO ARE NOT QUALIFIED
INVESTORS. ANY INVESTMENT OR INVESTMENT ACTIVITY TO WHICH THIS ANNOUNCEMENT RELATES IS
AVAILABLE ONLYTO (A) RELEVANT PERSONS IN THE UNITED KINGDOM AND WILLBE ENGAGED INONLY WITH
RELEVANT PERSONS IN THE UNITED KINGDOM AND (B) QUALIFIED INVESTORS IN MEMBER STATES OF THE EEA.

THE BONDS MAY BE SOLD ONLY TO AND THIS ANNOUNCEMENT IS BEING DISTRIBUTED ONLY TO, AND IS
DIRECTED ONLY AT, PURCHASERS IN CANADA PURCHASING, OR DEEMED TO BE PURCHASING, AS PRINCIPAL
THAT ARE ACCREDITED INVESTORS, AS DEFINED IN NATIONALINSTRUMENT 45-106 PROSPECTUS EXEMPTIONS
OR SUBSECTION 73.3(1) OF THE SECURITIES ACT (ONTARIO), AND ARE PERMITTED CLIENTS, AS DEFINED IN
NATIONAL INSTRUMENT 31-103 REGISTRATION REQUIREMENTS, EXEMPTIONS AND ONGOING REGISTRANT
OBLIGATIONS THAT HAVE NOT BEEN CREATED OR USED SOLELY TO PURCHASE OR HOLD THE NOTES AS AN
"ACCREDITED INVESTOR" AS DESCRIBED IN PARAGRAPH (M) OF THE DEFINITION OF "ACCREDITED INVESTOR"
INSECTION 1.1 OF NI 45-106. ANY RESALE OF THE BONDS OR SHARES ISSUED ON CONVERSION OF THE BONDS
MUST BE MADE IN ACCORDANCE WITH AN EXEMPTION FROM, OR IN A TRANSACTION NOT SUBIJECT TO, THE
PROSPECTUS REQUIREMENTS OF APPLICABLE SECURITIES LAWS. SECURITIES LEGISLATION IN CERTAIN
PROVINCES OR TERRITORIES OF CANADA MAY PROVIDE CANADIAN INVESTORS WITH REMEDIES FOR
RESCISSION OR DAMAGES IF AN “OFFERING MEMORANDUM” SUCH AS THIS ANNOUNCMENT (INCLUDING ANY
AMENDMENT THERETO) CONTAINS A MISREPRESENTATION, PROVIDED THAT THE REMEDIES FOR RESCISSION
OR DAMAGES ARE EXERCISED BY THE PURCHASER WITHIN THE TIME LIMIT PRESCRIBED BY THE SECURITIES
LEGISLATION OF THE PURCHASER’S PROVINCE OR TERRITORY. THE PURCHASER SHOULD REFER TO ANY
APPLICABLE PROVISIONS OF THE SECURITIES LEGISLATION OF THE PURCHASER’S PROVINCE OR TERRITORY FOR
THE PARTICULARS OF THESE RIGHTS OR CONSULT WITH A LEGALADVISOR.

ANY DECISION TO PURCHASE ANY OF THE SECURITIES SHOULD ONLY BE MADE ON THE BASIS OF AN
INDEPENDENT REVIEW BY A PROSPECTIVE INVESTOR OF THE ISSUER'S PUBLICLY AVAILABLE INFORMATION.
NONE OF THE JOINT BOOKRUNNERS NOR ANY OF THEIR RESPECTIVE AFFILIATES ACCEPT ANY LIABILITY ARISING
FROM THE USE OF, OR MAKE ANY REPRESENTATION AS TO THE ACCURACY OR COMPLETENESS OF, THIS
ANNOUNCEMENT OR THE ISSUER'S PUBLICLY AVAILABLE INFORMATION. THE INFORMATION CONTAINED IN
THIS ANNOUNCEMENT IS SUBJECTTO CHANGE INITS ENTIRETY WITHOUT NOTICE UP TO THE CLOSING DATE.

EACH PROSPECTIVE INVESTOR IN THE SECURITIES REFERRED TO IN THIS ANNOUNCEMENT SHOULD PROCEED
ONTHE ASSUMPTION THAT IT MUST BEAR THE ECONOMICRISKOF AN INVESTMENT IN THE SECURITIES. NONE
OF THE ISSUER, OR THE JOINT BOOKRUNNERS MAKE ANY REPRESENTATION ASTO (1) THE SUITABILITY OF THE
SECURITIES FOR ANY PARTICULAR INVESTOR, (I1) THE APPROPRIATE ACCOUNTING TREATMENT AND POTENTIAL
TAX CONSEQUENCES OF INVESTINGIN THE SECURITIES OR(I11) THE FUTURE PERFORMANCE OF THE SECURITIES
EITHERINABSOLUTE TERMS OR RELATIVE TO COMPETING INVESTMENTS.

IN CONNECTION WITH THE OFFERING OF THE BONDS AND THE CONCURRENT DELTA PLACEMENT, THE JOINT
BOOKRUNNERS AND ANY OF THEIR RESPECTIVE AFFILIATES ACTING AS AN INVESTOR FORITS OWN ACCOUNT
MAY TAKE UP OR DISPOSE OF THE SECURITIES AND IN THAT CAPACITY MAY RETAIN, PURCHASE OR SELLFORITS
OWN ACCOUNT THE SECURITIES OR ANY OTHER SECURITIES OF THE ISSUER OR RELATED INVESTMENTS, AND
MAY OFFER OR SELL THE SECURITIES OR OTHER INVESTMENTS OTHERWISE THAN IN CONNECTION WITH THE
OFFERING OF THE BONDS AND THE CONCURRENT DELTA PLACEMENT. THE JOINT BOOKRUNNERS DO NOT
INTEND TO DISCLOSE THE EXTENT OF ANY SUCH INVESTMENT OR TRANSACTIONS OTHERWISE THAN IN
ACCORDANCE WITH ANY LEGAL OR REGULATORY OBLIGATION TO DO SO. IN ADDITION, EACH OF THE JOINT
BOOKRUNNERS AND THEIR RESPECTIVE SUBSIDIARIES AND AFFILIATES MAY PERFORM SERVICES FOR, OR
SOLICITBUSINESSFROM, THE ISSUER AND OTHER MEMBERS OF THE ISSUER’S GROUP, MAY MAKE MARKETS IN
THE SECURITIES OF SUCH PERSONS AND/OR HAVE APOSITION OR EFFECT TRANSACTIONS IN SUCH SECURITIES
(INCLUDING WITHOUT LIMITATION ASSET SWAPS OR DERIVATIVE TRANSACTIONS RELATING TO SUCH
SECURITIES).

Restricted - External



ANY ALLOCATION OF THE BONDS DESCRIBED IN THIS ANNOUNCEMENT IS MADE EXPRESSLY SUBJECT TO THE
TERMS AND DISCLOSURE SET OUT IN THE FINALTERMS AND CONDITIONS RELATING TO THE BONDS TO BE
PRODUCED INRESPECTOF THEBONDS IN DUE COURSE, AND ON THE CONDITION THAT ANY OFFERING OF THE
SECURITIES IS COMPLETED AND THAT THE BONDS ARE ISSUED. IN PARTICULAR, ITSHOULD BE NOTED THAT ANY
SUCH OFFERING AND FORMAL DOCUMENTATION RELATING THERETO WILL BE SUBJECT TO CONDITIONS
PRECEDENT AND TERMINATION EVENTS, INCLUDING THOSE WHICHARE CUSTOMARY FOR SUCH AN OFFERING.
ANY SUCH OFFERING WILL NOT COMPLETE UNLESS SUCH CONDITIONS PRECEDENT ARE FULFILLED AND ANY
SUCH TERMINATION EVENTS HAVE NOT TAKEN PLACE OR THE FAILURE TO FULFIL SUCH A CONDITION
PRECEDENT OR THE OCCURRENCE OF ATERMINATION EVENT HAS BEEN WAIVED, |F APPLICABLE. THE JOINT
BOOKRUNNERS RESERVES THE RIGHT TO EXERCISE OR REFRAIN FROM EXERCISING THEIR RIGHTS IN RELATION
TO THE FULFILMENT OR OTHERWISE OF ANY SUCH CONDITION PRECEDENT OR THE OCCURRENCE OF ANY
TERMINATION EVENT INSUCH MANNER AS THEY MAY DETERMINE INTHEIR ABSOLUTE DISCRETION.

POTENTIAL INVESTORS WHO ARE IN ANY DOUBT ABOUT THE CONTENTS OF THIS ANNOUNCEMENT SHOULD
CONSULT THEIR STOCKBROKER, BANK, SOLICITOR, ACCOUNTANT OR OTHER FINANCIALADVISER. IT SHOULD BE
REMEMBERED THAT THE PRICE OF SECURITIES AND THEINCOME FROM THEM CAN GO DOWN AS WELLAS UP.

BUYERS OF BONDS WHO WISH TO SELL ORDINARY SHARES IN THE CONCURRENT DELTA PLACEMENT ARE
DEEMED TO HAVE REPRESENTED, WARRANTED AND AGREED THAT:

l. THEY UNDERSTAND THAT THE ORDINARY SHARES HAVE NOT BEEN AND WILL NOT BE REGISTERED
UNDER THE U.S. SECURITIES ACT AND MAY NOT BE OFFERED OR SOLD WITHIN THE UNITED STATES
EXCEPT PURSUANT TO AN EXEMPTION FROM, OR IN A TRANSACTION NOT SUBJECT TO, THE
REGISTRATION REQUIREMENTS OF THE U.S. SECURITIES ACT;

Il. THEY HAVE NOT OFFERED OR SOLD, AND WILL NOT OFFER OR SELL, ANY ORDINARY SHARES WITHIN
THE UNITED STATES EXCEPT PURSUANT TO AN EXEMPTION FROM, OR IN ATRANSACTION NOT SUBJECT
TO, THE REGISTRATION REQUIREMENTS OF THE U.S. SECURITIES ACT; AND

. NEITHER THEY, NOR ANY OF THEIR AFFILIATES NOR ANY PERSONS ACTING ON THEIR BEHALF HAVE
ENGAGED OR WILLENGAGE IN ANY DIRECTED SELLING EFFORTS (AS DEFINED IN REGULATION S UNDER
THE U.S. SECURITIES ACT) OR GENERAL SOLICITATION OR GENERAL ADVERTISING (WITHIN THE
MEANING OF REGULATION D UNDER THE U.S. SECURITIES ACT) IN THE UNITED STATES WITH RESPECT
TO THE ORDINARY SHARES.

THE JOINT BOOKRUNNERS ARE ACTING ON BEHALF OF THE ISSUER AND NO ONE ELSE IN CONNECTION WITH
THEBONDS AND THE CONCURRENT DELTAPLACEMENT AND WILLNOT BE RESPONSIBLE TO ANY OTHER PERSON
FOR PROVIDING THE PROTECTIONS AFFORDED TO CLIENTS OF THE JOINT BOOKRUNNERS OR FOR PROVIDING
ADVICEIN RELATIONTO THE SECURITIES.

EACH OF THE ISSUER, THEJOINT BOOKRUNNERS AND THEIR RESPECTIVE AFFILIATES EXPRESSLY DISCLAIMS ANY
OBLIGATION OR UNDERTAKING TO UPDATE, REVIEW OR REVISE ANY STATEMENT CONTAINED IN
THIS ANNOUNCEMENT WHETHER AS A RESULT OF NEW INFORMATION, FUTURE DEVELOPMENTS OR
OTHERWISE.

NO INVITATION WHETHERDIRECTLY OR INDIRECTLY MAY BE MADE TO THE PUBLICIN THE CAYMAN ISLANDS TO
SUBSCRIBE FORTHE BONDS UNLESS THE ISSUER IS LISTED ON THE CAYMAN ISLANDS STOCK EXCHANGE.

NO OFFER FOR SUBSCRIPTION, SALE OR EXCHANGE OF ANY BONDS WILLBE MADE IN JERSEY.
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