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NOT FOR RELEASE, DISTRIBUTION OR PUBLICATION, DIRECTLY OR 
INDIRECTLY, TO U.S. PERSONS OR IN OR INTO THE UNITED STATES, CANADA, 
AUSTRALIA, THE REPUBLIC OF SOUTH AFRICA, NEW ZEALAND OR JAPAN 
OR ANY OTHER JURISDICTION WHERE IT IS UNLAWFUL TO DISTRIBUTE THIS 
ANNOUNCEMENT. THE INFORMATION CONTAINED HEREIN DOES NOT 
CONSTITUTE OR FORM PART OF ANY OFFER TO ISSUE OR SELL, OR ANY 
SOLICITATION OF ANY OFFER TO SUBSCRIBE OR PURCHASE, ANY 
INVESTMENTS IN ANY JURISDICTION.

This announcement is an advertisement for the purposes of the Prospectus 
Regulation Rules of the UK Financial Conduct Authority ("FCA") and is not a 
prospectus. This announcement does not constitute or form part of, and should not be 
construed as, an offer for sale or subscription of, or solicitation of any offer to 
subscribe for or to acquire, any ordinary shares in Tellworth British Recovery & Growth 
Trust plc in any jurisdiction, including in or into the United States, Australia, Canada, 
Japan, New Zealand or the Republic of South Africa. Investors should not subscribe 
for or purchase any ordinary shares referred to in this announcement except on the 
basis of information in the prospectus (the "Prospectus") in its final form, expected to 
be published by Tellworth British Recovery & Growth Trust plc on or around 16 
September 2020 in connection with the proposed admission of its ordinary shares to 
the premium segment of the Official List of the FCA and to trading on London Stock 
Exchange plc's main market for listed securities. A copy of the Prospectus will, 
following publication, be available for inspection from the Company's registered office 
and on its website ( www.tbrgt.co.uk ).

2 September 2020

Tellworth British Recovery & Growth Trust plc

Intention to Float on London Stock Exchange

New 'best of British' investment trust

Tellworth British Recovery & Growth Trust plc ("TBRGT" or the "Company"), a newly 
established investment trust, today announces its intention to launch an initial public 
offering ("IPO"). TBRGT is seeking to raise up to £100 million via an initial placing and 
an initial intermediaries offer (together the "Initial Issue") of ordinary shares in the 
capital of the Company ("Ordinary Shares"), with flexibility to raise up to £500 million. 
A twelve-month placing programme will also be launched and subsequent 
intermediaries offers may also be carried out over the 12 month life of the Prospectus. 

TBRGT's investment objective will be to generate long-term total returns over a rolling 
five year period by investing principally in UK listed companies with a significant 
presence in the UK. The Company's lead portfolio managers will be Paul Marriage, 
John Warren and Johnnie Smith of Tellworth Investments, which is a specialist equity 
investment business, established by Paul Marriage and John Warren in 2017 and 
which carries out investment management and advisory services through BennBridge 
Ltd.

TBRGT's portfolio will be relatively concentrated and will represent the Tellworth 
Investment team's highest conviction ideas across the market capitalisation spectrum 

https://protect-eu.mimecast.com/s/ngp0CQ1XYsXqg3YFP67UA?domain=tbrgt.co.uk


within the UK equities sphere.

Numis Securities Limited is acting as placing agent in relation to the initial placing.
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Sam Murphy
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Important Notice

The contents of this announcement  (the "Announcement"), which has been 
prepared by and is the sole responsibility of Tellworth British Recovery & Growth 
Investment Trust plc ("TBRGT"), have been approved by BennBridge Ltd solely for 
the purposes of section 21(2)(b) of the Financial Services and Markets Act 2000 (as 
amended) ("FSMA").

This Announcement is not for release, publication or distribution, directly or indirectly, 
in or into the United States (including its territories and possessions, any state of the 
United States and the District of Columbia, collectively, the "United States"), 
Australia, Canada, the Republic of South Africa, New Zealand, Japan or any other 
jurisdiction where such distribution is unlawful, or to US persons, as defined in 
Regulation S ("Regulation S") under the US Securities Act of 1933, as amended. The 
distribution of this Announcement may be restricted by law in certain jurisdictions and 
persons into whose possession any document or other information referred to herein 
comes should inform themselves about and observe any such restriction. Any failure 
to comply with these restrictions may constitute a violation of the securities laws of 
any such jurisdiction.

This Announcement is not for publication or distribution, directly or indirectly, in or into 
the United States of America. This Announcement is not an offer of securities for sale 
into the United States. The securities of TBRGT have not been and will not be 
registered under the US Securities Act of 1933 (as amended) and may not be offered 
or sold in the United States, except pursuant to an applicable exemption from 
registration. No public offering of securities is being made in the United States.

This Announcement does not constitute an offer to sell, or the solicitation of an offer to 
acquire or subscribe for, securities of TBRGT in any jurisdiction where such offer or 
solicitation is unlawful or would impose any unfulfilled registration, qualification, 
publication or approval requirements on TBRGT, BennBridge Ltd, Numis Securities 
Limited ("Numis") or Dickson Minto W.S. The offer and sale of securities of TBRGT 
has not been and will not be registered under the applicable securities laws of 
Australia, Canada, the Republic of South Africa or Japan. Subject to certain 
exemptions, the securities of TBRGT may not be offered to or sold within Australia, 
Canada, the Republic of South Africa or Japan or to any national, resident or citizen of 
Australia, Canada, the Republic of South Africa or Japan.

In addition, TBRGT has not been and will not be registered under the US Investment 
Company Act of 1940, as amended, and the recipient of this Announcement will not 
be entitled to the benefit of that act.

This Announcement is for information purposes only and does not contain or 
constitute an offer for sale of, or the solicitation of an offer or an invitation to buy or 
subscribe for, securities to any person in the Australia, Canada, South Africa, New 
Zealand or Japan or in any other jurisdiction.

This Announcement is an advertisement and not a prospectus. Investors should not 
subscribe for or purchase any transferable securities referred to in this Announcement 
except on the basis of information in the prospectus intended to be published by 
TBRGT in connection with the proposed initial public offering (the "IPO") (the 



"Prospectus"). In particular, prospective investors will be required to read and 
understand the section entitled "Risk Factors" in the Prospectus, once available.

The information in this Announcement is for background purposes only and does not 
purport to be full or complete. No reliance may be placed for any purpose on the 
information contained in this Announcement or its accuracy or completeness. This 
Announcement does not constitute or form part of any offer or invitation to sell or 
issue, or any solicitation of any offer to purchase or subscribe for any securities of 
TBRGT or any other 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.

This Announcement does not constitute a recommendation concerning the IPO. The 
price and value of securities and any income from them can go down as well as up. 
Past performance is not a guide to future performance and prospective investors may 
not receive any return from TBRGT. Before purchasing any securities of TBRGT, 
persons viewing this Announcement should ensure that they fully understand and 
accept the risks that will be set out in the Prospectus, if and when published. 
Information in this Announcement or any of the documents relating to the IPO cannot 
be relied upon as a guide to future performance. Potential investors should consult a 
professional adviser as to the suitability of the IPO for the entity concerned.

This Announcement may include statements that are, or may be deemed to be, 
"forward-looking statements". These forward-looking statements can be identified by 
the use of forward-looking terminology, including the terms "believes", "estimates", 
"anticipates", "expects", "intends", "may", "will" or "should" or, in each case, their 
negative or other variations or comparable terminology. All statements other than 
statements of historical facts included in this Announcement, including, without 
limitation, those regarding the Company's financial position, strategy, plans, proposed 
acquisitions and objectives, are forward-looking statements. Forward-looking 
statements are subject to risks and uncertainties and, accordingly, the Company's 
actual future financial results and operational performance may differ materially from 
the results and performance expressed in, or implied by, the statements. These 
factors include but are not limited to those described in the Prospectus. These 
forward-looking statements speak only as at the date of this Announcement and 
cannot be relied upon as a guide to future performance. The Company, BennBridge 
Ltd, Numis  and Dickson Minto W.S. expressly disclaim any obligation or undertaking 
to update or revise any forward-looking statements contained herein to reflect actual 
results or any change in the assumptions, conditions or circumstances on which any 
such statements are based unless required to do so by the Financial Services and 
Markets Act 2000, the Prospectus Regulation Rules of the Financial Conduct 
Authority, the EU Market Abuse Regulation or other applicable laws, regulations or 
rules.

Numis is authorised and regulated by the Financial Conduct Authority. Numis is acting 
exclusively for the Company and no-one else in connection with this Announcement 
or any future transaction in connection with it. Numis will not regard any other person 
as its client in relation to the subject matter of this Announcement and will not be 
responsible to anyone other than TBRGT for providing the protections afforded to its 
clients, nor for providing advice in relation to the contents of this Announcement or 
any transaction, arrangement or other matter referred to herein.

Dickson Minto W.S, which is authorised and regulated by the Financial Conduct 
Authority, is acting only for TBRGT in connection with the matters described in this 
Announcement and is 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 clients of Dickson Minto W.S. or advice to any other 
person in relation to the matters contained herein.

None of Numis, Dickson Minto W.S., TBRGT or BennBridge Ltd, or any of their 
respective parents or subsidiary  undertakings, or the subsidiary undertakings of any 
such parent undertakings, or any of such person's respective directors, officers, 
employees, agents, affiliates or advisers or any other person ("their respective 
affiliates") accepts (save where required by law) any responsibility or liability 
whatsoever for/or makes any representation or warranty, express or implied, as to this 
Announcement, including 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, 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 this Announcement or its contents or 
otherwise arising in connection therewith.




