
 
ELECTRONIC TRANSMISSION DISCLAIMER 

STRICTLY NOT TO BE FORWARDED TO ANY OTHER PERSONS 

IMPORTANT: You must read the following disclaimer before continuing. This electronic 
transmission applies to the attached document and you are therefore advised to read this 
disclaimer carefully before reading, accessing or making any other use of the attached final 
prospectus dated 2 December 2020 (the "Prospectus") relating to Conduit Holdings Limited (the 
"Company").  

In accessing the attached Prospectus, you agree to be bound by the following terms and 
conditions, including any modifications to them from time to time, each time you receive any 
information from us as a result of such access. You acknowledge that this electronic transmission 
and the delivery of the attached Prospectus is confidential and intended for you only and you 
agree you will not forward, reproduce or publish this electronic transmission or the attached 
Prospectus to any other person. The Prospectus has been prepared solely in connection with the 
proposed offer to certain institutional and professional investors of common shares of the 
Company (the "Shares", and the "Offer"). The Prospectus has been published in connection with 
the admission of all of the common shares of the Company to the standard listing segment of the 
Official List of the UK Financial Conduct Authority (the "FCA") and to trading on London Stock 
Exchange plc's main market for listed securities (together, "Admission"). The Prospectus has been 
approved by the FCA as a prospectus prepared in accordance with the Prospectus Regulation Rules 
made under section 73A of the FSMA. The Prospectus has been published and is available from the 
Company's registered office and on the Company's website at https://conduitreinsurance.com/ 
subject to certain access restrictions. Pricing information and other related disclosures are 
expected to be published on this website. Prospective investors are advised to access such 
information prior to making an investment decision. 

THIS ELECTRONIC TRANSMISSION AND THE ATTACHED PROSPECTUS MAY ONLY BE DISTRIBUTED 
AS PART OF AN "OFFSHORE TRANSACTION" AS DEFINED IN, AND IN RELIANCE ON, REGULATION 
S ("REGULATION S") UNDER THE U.S. SECURITIES ACT OF 1933, AS AMENDED (THE "U.S. 
SECURITIES ACT") OR WITHIN THE UNITED STATES SOLELY TO PERSONS REASONABLY BELIEVED 
TO BE QUALIFIED INSTITUTIONAL BUYERS ("QIBs") AS DEFINED IN RULE 144A UNDER THE U.S. 
SECURITIES ACT ("RULE 144A") PURSUANT TO AN EXEMPTION FROM, OR IN A TRANSACTION 
NOT SUBJECT TO, THE REGISTRATION REQUIREMENTS OF THE U.S. SECURITIES ACT. ANY 
FORWARDING, DISTRIBUTION OR REPRODUCTION OF THIS ELECTRONIC TRANSMISSION AND 
THE ATTACHED PROSPECTUS IN WHOLE OR IN PART IS UNAUTHORISED. FAILURE TO COMPLY 
WITH THIS NOTICE MAY RESULT IN A VIOLATION OF THE US SECURITIES ACT OR THE APPLICABLE 
LAWS OF OTHER JURISDICTIONS. NOTHING IN THIS ELECTRONIC TRANSMISSION AND THE 
ATTACHED DOCUMENT CONSTITUTES AN OFFER OF SECURITIES FOR SALE IN ANY JURISDICTION 
WHERE IT IS UNLAWFUL TO DO SO. 

THE SECURITIES REFERRED TO HEREIN HAVE NOT BEEN AND WILL NOT BE REGISTERED UNDER 
THE U.S. SECURITIES ACT OR WITH ANY SECURITIES REGULATORY AUTHORITY OF ANY STATE OF 
THE UNITED STATES OR OTHER JURISDICTION AND MAY NOT BE OFFERED, SOLD, PLEDGED OR 
OTHERWISE TRANSFERRED EXCEPT (1) TO A PERSON THAT THE HOLDER AND ANY PERSON 



ACTING ON ITS BEHALF REASONABLY BELIEVES IS A QIB PURSUANT TO AN EXEMPTION FROM, 
OR IN A TRANSACTION NOT SUBJECT TO, THE REGISTRATION REQUIREMENTS OF THE U.S. 
SECURITIES ACT, OR (2) IN AN "OFFSHORE TRANSACTION" IN ACCORDANCE WITH RULE 903 OR 
RULE 904 OF REGULATION S, IN EACH CASE IN ACCORDANCE WITH ANY APPLICABLE SECURITIES 
LAWS OF ANY STATE OR OTHER JURISDICTION OF THE UNITED STATES. 

ANY FORWARDING, REDISTRIBUTION OR REPRODUCTION OF THE PROSPECTUS IN WHOLE OR IN 
PART IS UNAUTHORISED. FAILURE TO COMPLY WITH THIS DIRECTIVE MAY RESULT IN A 
VIOLATION OF THE U.S. SECURITIES ACT OR THE APPLICABLE LAWS OF OTHER JURISDICTIONS. 

CANADIAN INVESTORS ARE ADVISED THAT THIS EMAIL AND THE PROSPECTUS ATTACHED HERETO 
MAY ONLY BE TRANSMITTED IN THOSE JURISDICTIONS IN CANADA AND TO THOSE PERSONS 
WHERE AND TO WHOM THEY MAY BE LAWFULLY OFFERED FOR SALE AND THEREIN ONLY BY 
PERSONS PERMITTED TO SELL SUCH SECURITIES. THE PROSPECTUS ATTACHED HERETO IS NOT 
AND UNDER NO CIRCUMSTANCES IS TO BE CONSTRUED AS, AN ADVERTISEMENT OR A PUBLIC 
OFFERING IN CANADA. NO SECURITIES COMMISSION OR SIMILAR AUTHORITY IN CANADA HAS 
REVIEWED OR IN ANY WAY PASSED UPON THE PROSPECTUS ATTACHED HERETO OR THE MERITS 
OF THE SECURITIES DESCRIBED THEREIN AND ANY REPRESENTATION TO THE CONTRARY IS AN 
OFFENCE. THE DISTRIBUTION OF THE SECURITIES CONTAINED IN THE PROSPECTUS ATTACHED 
HERETO IS BEING MADE ON A PRIVATE PLACEMENT BASIS ONLY AND IS EXEMPT FROM THE 
REQUIREMENT THAT THE COMPANY PREPARE AND FILE A PROSPECTUS WITH THE RELEVANT 
CANADIAN SECURITIES REGULATORY AUTHORITIES. 

This electronic transmission and the attached Prospectus and any offer if made subsequently is, 
and will be directed at persons in member states of the European Economic Area who are 
"qualified investors" within the meaning of Article 2(e) of the Prospectus Regulation (Regulation 
(EU) 2017/1129) ("Qualified Investors"). In addition, in the United Kingdom, these materials are 
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 without any further action by the Company (all such persons together 
being referred to as "Relevant Persons").Any investment or investment activity to which this 
Prospectus relates will be available only to relevant persons and will be engaged in only with such 
persons. 

Neither this Prospectus nor any copy of it may be taken or transmitted into or distributed in the 
United States (including its territories and possessions, any State of the United States and the 
District of Columbia) (subject to certain exceptions), Australia, Canada (subject to certain 
exceptions), Japan, the Republic of South Africa or to any resident thereof, or any other 
jurisdiction where to do so would constitute a violation of the relevant laws of such jurisdiction. 
The distribution of this Prospectus in other jurisdictions may be restricted by law and the persons 
into whose possession this Prospectus comes should inform themselves about, and observe, any 
such restrictions. 



Confirmation of Your Representation: This electronic transmission and the attached Prospectus is 
delivered to you on the basis that you are deemed to have represented to the Company, Jefferies 
International Limited ("Jefferies") and Panmure Gordon (UK) Limited ("Panmure Gordon") you are 
a person into whose possession this document may be lawfully delivered in accordance with the 
laws of the jurisdiction in which you are located and that: 

(a) you are a person located: 
(i) in a member state of the EEA (other than the United Kingdom) who is a Qualified 
Investor and/ or a Qualified Investor acting on behalf of Qualified Investors or Relevant 
Persons, to the extent you are acting on behalf of persons or entities in the EEA or the 
United Kingdom; 
(ii) in the United Kingdom who is a Relevant Person and/or a Relevant Person who is acting 
on behalf of Relevant Persons in the UK and/or Qualified Investors to the extent you are 
acting on behalf of persons or entities in the United Kingdom or the EEA; or 
(iii) outside the EEA and the United States into whose possession this transmission and the 
attached Prospectus may be lawfully delivered in accordance with the laws of the 
jurisdiction in which you are located; or 

(b) you are a QIB seeking to acquire Shares for your own account or for the account of another 
QIB. 

For investors in Canada: investors resident in the Provinces of British Columbia, Alberta, Ontario 
and Quebec (the "Relevant Provinces"),you acknowledge and agree that (a) the securities 
described in the attached document are only being distributed to investors resident in the 
Relevant Provinces, (b) you are (i) an "accredited investor" as such term is defined in National 
Instrument 45-106 - Prospectus and Registration Exemptions or subsection 73.3(1) of the 
Securities Act (Ontario) and are receiving this email from a registered Canadian dealer, or (ii) an 
"accredited investor" who is also a "permitted client", as such term is defined in National 
Instrument 31-101 – Registration Requirements, Exemptions and Ongoing Registrant Obligations 
("NI 31-103"), and are receiving this email from a dealer relying on the "international dealer" 
exemption afforded by NI 31-103; and (c) where required by law, you are participating in the 
offering as principal for your own account and not as agent. 

Upon receipt of this document, each Canadian investor hereby confirms that it has expressly 
requested that all documents evidencing or relating in any way to the sale of the securities 
described herein (including for greater certainty any purchase confirmation or any notice) be 
drawn up in the English language only. Par la réception de ce document, chaque investisseur 
canadien confirme par les présentes qu’il a expressément exigé que tous les documents faisant foi 
ou se rapportant de quelque manière que ce soit à la vente des valeurs mobilières décrites aux 
présentes (incluant, pour plus de certitude, toute confirmation d'achat ou tout avis) soient rédigés 
en anglaise seulement. 

You are reminded that you have received this electronic transmission and the attached Prospectus 
on the basis that you are a person into whose possession this Prospectus may be lawfully delivered 
in accordance with the laws of the jurisdiction in which you are located and you may not nor are 
you authorised to deliver the Prospectus, electronically or otherwise, to any other person. The 
Prospectus has been made available to you in an electronic form. You are reminded that 



documents transmitted via this medium may be altered or changed during the process of 
electronic transmission and consequently neither the Company, Jefferies, Panmure Gordon nor 
any of their respective affiliates, directors, officers, employees, representatives or agents accepts 
any liability or responsibility whatsoever in respect of any difference between the document 
distributed to you in electronic format and the hard copy version. By accessing the attached 
Prospectus, you consent to receiving it in electronic form. 

Jefferies, Panmure Gordon and Kinmont Limited (the "Financial Adviser"), each of which are 
authorised and regulated by the FCA are acting only for the Company in connection with the 
matters described in the attached Prospectus and are not acting for or advising any other person, 
or treating any other person as its client, in relation thereto and will not be responsible for 
providing the regulatory protection afforded to its respective clients or for giving advice to any 
other person in relation to the matters contained herein. Apart from the liabilities and 
responsibilities (if any) which may be imposed on Jefferies, Panmure Gordon and the Financial 
Adviser by FSMA or the regulatory regime established thereunder, neither Jefferies, Panmure 
Gordon, the Financial Adviser nor any of their respective directors, officers, employees, advisers or 
agents accepts any responsibility or liability whatsoever for this Prospectus, its contents or 
otherwise in connection with it or any other information relating to the Company, whether 
written, oral or in a visual or electronic format and will not be responsible for or approve the 
Prospectus. 

Restriction: Nothing in this electronic transmission constitutes, and this electronic transmission 
may not be used in connection with, an offer of securities for sale to persons other than the 
specified categories of institutional buyers described above and to whom it is directed and access 
has been limited so that it shall not constitute a general solicitation. If you have gained access to 
this transmission contrary to the foregoing restrictions, you will be unable to purchase any of the 
securities described therein. 

You are responsible for protecting against viruses and other destructive items. Your receipt of this 
document via electronic transmission is at your own risk and it is your responsibility to take 
precautions to ensure that it is free from viruses and other items of a destructive nature.  





























































































































































































 

 

  BDO LLP 
55 Baker Street 
London 
W1U 7EU 
 

 
  

The Directors 
Conduit Holdings Limited 
Clarendon House 
2 Church Street 
Hamilton HM 11 
Bermuda 
 

2 December 2020 

 

Dear Sir or Madam 

Conduit Holdings Limited (the “Company”)  

Introduction 

We report on the financial information set out in Section B of Part XII of the prospectus dated 2 
December 2020 of the Company (the “Prospectus”).  

Opinion on financial information 

In our opinion, the financial information gives, for the purposes of Prospectus, a true and fair 
view of the state of affairs of the Company as at 6 October 2020 in accordance with International 
Financial Reporting Standards as adopted by the European Union. 

Responsibilities 

The directors of the Company are responsible for preparing the financial information in 
accordance with International Financial Reporting Standards as adopted by the European Union. 

It is our responsibility to form an opinion on the financial information and to report our opinion 
to you. 

Save for any responsibility arising under Prospectus Regulation Rule 5.3.2R(2)(f) to any person as 
and to the extent there provided, to the fullest extent permitted by the law we do not assume 
any responsibility and will not accept any liability to any other person for any loss suffered by 
any such other person as a result of, arising out of, or in connection with this report or our 
statement, required by and given solely for the purposes of complying with item 1.3 of Annex 1 
of the Prospectus Delegated Regulation, consenting to its inclusion in the Prospectus. 

Basis of preparation 

This financial information has been prepared for inclusion in the Prospectus on the basis of the 
accounting policies set out in note 2 to the financial information. This report is required by item 
18.3.1 of Annex 1 of Commission Delegated Regulation (EU) 2019/980 supplementing Regulation 



 
 

(EU) 2017/1129 of the European Parliament and of the Council (the “Prospectus Delegated Regu-
lation”) and is given for the purpose of complying with that item and for no other purpose.  

Basis of opinion 

We conducted our work in accordance with Standards for Investment Reporting issued by the 
Financial Reporting Council in the United Kingdom. We are independent of the Company in 
accordance with the Financial Reporting Council’s Ethical Standard as applied to Investment 
Circular Reporting Engagements and we have fulfilled our other ethical responsibilities in 
accordance with these requirements. 

Our work included an assessment of evidence relevant to the amounts and disclosures in the 
financial information. It also included an assessment of significant estimates and judgements 
made by those responsible for the preparation of the financial information and whether the 
accounting policies are appropriate to the entity’s circumstances, consistently applied and 
adequately disclosed. 

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

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

Conclusions relating to going concern 

We have not identified any material uncertainty related to events or conditions that, individually 
or collectively, may cast significant doubt on the ability of the Company to continue as a going 
concern for a period of at least twelve months from the date of the Prospectus. Accordingly the 
use by the directors of the Company of the going concern basis of accounting in the preparation 
of the financial information is appropriate. 

Declaration 

For the purposes of Prospectus Regulation Rule 5.3.2R(2)(f) we are responsible for this report as 
part of the Prospectus and declare that, to the best of our knowledge, the information contained 
in this report is in accordance with the facts and makes no omission likely to affect its import. 
This declaration is included in the Prospectus in compliance with item 1.2 of Annex 1 of the 
Prospectus Delegated Regulation. 

Yours faithfully 

 
 
BDO LLP 
Chartered Accountants 
 
BDO LLP is a limited liability partnership registered in England and Wales (with registered 
number OC305127) 


































































