
 

THIS ANNOUNCEMENT IS NOT FOR RELEASE, PUBLICATION OR 
DISTRIBUTION, DIRECTLY OR INDIRECTLY, IN OR INTO, THE UNITED 
STATES, ANY MEMBER STATE OF THE EUROPEAN ECONOMIC AREA 
(OTHER THAN THE UNITED KINGDOM OR TO PROFESSIONAL 
INVESTORS IN BELGIUM) CANADA, AUSTRALIA, THE REPUBLIC OF 
SOUTH AFRICA, JAPAN OR THEIR RESPECTIVE TERRITORIES OR 
POSSESSIONS, OR ANY OTHER JURISDICTION WHERE TO DO SO 
MIGHT CONSTITUTE A VIOLATION OF THE RELEVANT LAWS OR 
REGULATIONS OF SUCH JURISDICTION.
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Nippon Ac�ve Value Fund PLC

 

(the "Company")

 

IPO update

Further to the announcement on 7 January 2020, the Company 
announces that it has extended the �metable for the Placing, Offer for 
Subscrip�on and the Intermediaries Offer.

There has been a posi�ve response from investors to the IPO with 
approximately 40 ins�tu�onal, aggregated intermediary and other 
orders received to date.  Accordingly, the minimum size of the issue 
remains at £100m.

In addi�on to demand from ins�tu�onal and wealth management 
investors, there has been stronger than expected demand from certain 
Dalton Clients, which is likely to result in Rosenwald Associates holding 
in excess of the previously an�cipated limit of 30 per cent referred to in 
the Prospectus.  In addi�on, certain investors have requested a formal 
ESG statement.  Rising Sun Capital has applied to become a signatory to 
the United Na�ons' Principles for Responsible Investment.

These changes will require the Company to apply to the Financial 
Conduct Authority (the "FCA") for approval of a supplementary 
prospectus.  In rela�on to the Offer for Subscrip�on and the 
Intermediaries Offer, investors will have the right of withdrawal and 
return of subscrip�ons following the publica�on of the supplementary 
prospectus. The Company will publish an updated �metable as soon as 
approval for the supplementary prospectus has been received from the 
FCA and in any event will update investors of progress by no later than 
Friday 7th February 2020.

Unless otherwise stated, capitalised terms used in this announcement 
but not defined herein have the same meaning as set out in the 
Prospectus dated 7th January 2020.
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Important Information

This announcement has been prepared by, and is the sole responsibility 
of, the Directors of the Company.

This announcement may not be published, distributed or transmi�ed 
by any means or media, directly or indirectly, in whole or in part, in or 
into the United States. This announcement does not cons�tute an offer 
to sell, or a solicita�on of an offer to buy, securi�es in the United 
States. The securi�es men�oned herein have not been, and will not be, 
registered under the U.S. Securi�es Act of 1933, as amended (the "US 
Securi�es Act") or with any securi�es regulatory authority of any state 
or other jurisdic�on of the United States and will not be offered, sold, 
exercised, resold, transferred or delivered, directly or indirectly, in or 
into the United States or to, or for the account or benefit of, any US 
person (as defined under Regula�on S under the US Securi�es Act). The 
Company has not been, and will not be, registered under the U.S. 
Investment Company Act of 1940, as amended.

Neither this announcement nor any copy of it may be: (i) taken or 
transmi�ed into or distributed in any member state of the European 
Economic Area (other than the United Kingdom or to professional 
investors in Belgium), Canada, Australia, Japan or the Republic of South 
Africa or to any resident thereof, or (ii) taken or transmi�ed into or 
distributed in Japan or to any resident thereof. Any failure to comply 
with these restric�ons may cons�tute a viola�on of the securi�es laws 
or the laws of any such jurisdic�on. The distribu�on of this 
announcement in other jurisdic�ons may be restricted by law and the 
persons into whose possession this document comes should inform 
themselves about, and observe, any such restric�ons.



Shore Capital and Corporate Limited and Shore Capital Stock Brokers 
Limited (together "Shore Capital"), which are authorised and regulated 
by the Financial Conduct Authority in the United Kingdom, are ac�ng 
only for the Company in connec�on with the ma�ers described in this 
announcement and are not ac�ng for or advising any other person, or 
trea�ng any other person as their client, in rela�on thereto and will not 
be responsible for providing the regulatory protec�on afforded to 
clients of Shore Capital or advice to any other person in rela�on to the 
ma�ers contained herein. Neither Shore Capital nor any of their 
directors, officers, employees, advisers or agents accepts any 
responsibility or liability whatsoever for this announcement, its 
contents or otherwise in connec�on with it or any other informa�on 
rela�ng to the Company, whether wri�en, oral or in a visual or 
electronic format.

This announcement includes statements that are, or may be deemed to 
be, "forward-looking statements".  These forward-looking statements 
can be iden�fied by the use of forward-looking terminology, including 
the terms "believes", "es�mates", "an�cipates", "expects", "intends", 
"may", "will", or "should" or, in each case, their nega�ve or other 
varia�ons or comparable terminology.  These forward-looking 
statements relate to ma�ers that are not historical facts regarding the 
Company's investment strategy, financing strategies, investment 
performance, results of opera�ons, financial condi�on, prospects and 
dividend policies of the Company and the instruments in which it will 
invest.  By their nature, forward-looking statements involve risks and 
uncertain�es because they relate to events and depend on 
circumstances that may or may not occur in the future.  Forward-
looking statements are not guarantees of future performance.  There 
are a number of factors that could cause actual results and 
developments to differ materially from those expressed or implied by 
these forward-looking statements.    These factors include, but are not 
limited to, changes in general market condi�ons, legisla�ve or 
regulatory changes, changes in taxa�on regimes or development 
planning regimes, the Company's ability to invest its cash in suitable 
investments on a �mely basis and the availability and cost of capital for 
future investments.

The Company expressly disclaims any obliga�on or undertaking to 
update or revise any forward-looking statements contained herein to 
reflect actual results or any change in the assump�ons, condi�ons or 
circumstances on which any such statements are based unless required 
to do so by FSMA, the Lis�ng Rules, the Prospectus Regula�on Rules or 
the Financial Conduct Authority or other applicable laws, regula�ons or 
rules. 

This information is provided by RNS, the news service of the London Stock Exchange. RNS is approved 
by the Financial Conduct Authority to act as a Primary Information Provider in the United Kingdom. 
Terms and conditions relating to the use and distribution of this information may apply. For further 
information, please contact rns@lseg.com or visit www.rns.com.
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