
11/41920171_4 1 

NOT FOR RELEASE, DISTRIBUTION OR PUBLICATION, IN WHOLE OR IN PART, DIRECTLY 
OR INDIRECTLY, TO ANY US PERSONS OR IN OR INTO THE UNITED STATES, AUSTRALIA, 
CANADA, SOUTH AFRICA OR JAPAN, OR ANY OTHER JURISDICTION, OR TO ANY 
PERSON, WHERE TO DO SO WOULD CONSTITUTE A VIOLATION OF APPLICABLE LAW. 

This announcement is an advertisement and not a prospectus. Investors should not 
purchase or subscribe for any transferable securities referred to in this announcement 
except on the basis of information in the prospectus (the "Prospectus") published by 
BioPharma Credit Plc (the “Company”) in connection with the initial public offering and the 
admission of its ordinary shares (the "Shares") to trading on the Specialist Fund Segment 
of the Main Market of London Stock Exchange plc (the "London Stock Exchange"). Copies 
of the Prospectus will be available at the Company's registered office and made available 
for viewing at the National Storage Mechanism at http://www.hemscott.com/nsm.do. This 
announcement does not constitute or form a part of any offer to sell, or a solicitation of any 
offer to purchase or otherwise acquire, securities by any US Persons or in the United States 
or any other jurisdiction. Neither this announcement nor any part of it shall form the basis 
of or be relied on in connection with or act as an inducement to enter into any contract or 
commitment whatsoever. 

BIOPHARMA CREDIT PLC 

TENDER OFFER UPDATE AND EXTENSION OF THE TENDER OFFERS 

15 MARCH 2017 

INTERIM RESULTS OF THE TENDER OFFERS 

BioPharma Credit plc (the "Company"), a newly incorporated investment fund, is pleased to 
announce a set of interim results of the Tender Offers as of 14 March 2017 as set out below. 

As of 4 pm (NY time) on 14 March 2017, valid tenders have been received under the Tender Offers 
which (in aggregate) together with the RPS Pharma Investors Agreement would result in: 

a) the BioPharma III Interest being equal to at least c. US$75,032,760; and 

b) the Loan Amount under the RPS Note being equal to at least c. US$148,096,738. 

Subject to the satisfaction of the conditions of the Tender Offers and any further applications 
received prior to expiry of the Tender Offers, and assuming no scale back as described in the 
Prospectus, the Company is expected to issue at least 223,129,498 Shares in connection with the 
Initial Acquisition, bringing the Gross Initial Acquisition Proceeds to at least US$223,129,498. 

Therefore, it is expected that the Gross Initial Acquisition Proceeds on Subsequent Admission will 
exceed the minimum US$150 million set in the Prospectus. 

Please note that the Gross Cash Proceeds, being the cash proceeds raised through the Placing, 
the Offer and the PL Subscription, (together with any Additional Subscriptions on Subsequent 
Admission) are capped at 1.25 times the Gross Initial Acquisition Proceeds.  

Due to the extension of the period for the Tender Offers as set out below, the Gross Initial 
Acquisition Proceeds may increase further. The Company is expected to announce the final results 
of the Tender Offers on Monday, 20 March 2017. 

EXTENSION OF THE TENDER OFFERS 

Reception amongst investors to the tender offers has exceeded expectations.  Accordingly, the 
Company announces an extension of the deadline for receiving applications under the BioPharma 
III Tender Offer from 24.00 hours (NY time) on 15 March 2017 to 24.00 hours (NY time) on 17 
March 2017. The deadline for receiving applications under the RPS Tender Offers has also been 
extended from 24.00 hours (NY time) on 15 March 2017 to 24.00 hours (NY time) on 17 March 
2017. These extensions are to allow for the maximum level of participation among the investors in 
BioPharma III and the RPS Investors. 
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EXPECTED TIMETABLE 

Each of the times and dates set out below and mentioned elsewhere in this announcement may be 
adjusted by the Company, in which event details of the new times and dates will be notified to the 
FCA and the London Stock Exchange.  References to a time of day are to London time. 

Latest time and date for applications under the Offer 1.00 pm on 16 March 2017 

Expiration of the Tender Offers relating to the Initial 
Acquisition 

2400 hours (NY time) on 17 March 
2017 

Publication of the results of the Tender Offers relating to the 
Initial Acquisition 

20 March 2017 

Latest time and date for placing commitments under the 
Placing 

11.00 am on 22 March 2017 

Publication of the results of the Placing and Offer 23 March 2017 

Initial Admission and dealings in Shares issued in 
connection with Initial Admission commence 

8.00 am on 27 March 2017 

Completion of the Initial Acquisition and Subsequent 
Admission and dealings in Shares issued in connection with 
Subsequent Admission commence 

No later than 8.00 am on 30 March 
2017 

Terms not otherwise defined herein have the meaning given to them in the Prospectus of the 
Company dated 1 March 2017. 

FOR FURTHER INFORMATON: 

Pharmakon Advisors, LP via CNC Communications Tel: +44 (0)20 3219 8800 

Tom Buchanan 

Katherine Fennell 

Notes to Editors 

This announcement is an advertisement and not a prospectus and investors should not subscribe 
for or purchase any shares referred to in this announcement except on the basis of information in 
the Prospectus published by the Company in connection with the admission of the Shares to 
trading on the Specialist Fund Segment of the Main Market of the London Stock Exchange and the 
Official List of the Channel Islands Stock Exchange Authority. Copies of the Prospectus will be 
available from the Company's registered office, and made available for viewing at the National 
Storage Mechanism at http://www.hemscott.com/nsm.do. 

The merits or suitability of any securities must be independently determined by each investor on 
the basis of its own investigation and evaluation of the proposed Company. Any such determination 
should involve, among other things, an assessment of the legal, tax, accounting, regulatory, 
financial, credit and other related aspects of the securities.  

This announcement may not be used in making any investment decision.  This announcement 
does not contain sufficient information to support an investment decision and investors should 
ensure that they obtain all available relevant information before making any investment.  This 
announcement does not constitute and may not be construed as an offer to sell, or an invitation to 
purchase or otherwise acquire, investments of any description, nor as a recommendation regarding 
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the possible offering or the provision of investment advice by any party. No information in this 
announcement should be construed as providing financial, investment or other professional advice 
and each prospective investor should consult its own legal, business, tax and other advisers in 
evaluating the investment opportunity. No reliance may be placed for any purposes whatsoever on 
this announcement (including, without limitation, any illustrative modelling information contained 
herein), or its completeness.  

Nothing in this announcement constitutes investment advice and any recommendations that may 
be contained herein have not been based upon a consideration of the investment objectives, 
financial situation or particular needs of any specific recipient.  

The information and opinions contained in this announcement are provided as at the date of this 
announcement and are subject to change and no representation or warranty, express or implied, is 
or will be made in relation to the accuracy or completeness of the information contained herein and 
no responsibility, obligation or liability or duty (whether direct or indirect, in contract, tort or 
otherwise) is or will be accepted by the Company, Pharmakon Advisors, LP, J.P. Morgan Securities 
plc (which conducts it UK investment banking activities as J.P. Morgan Cazenove), Goldman 
Sachs International or any of their affiliates or by any of their respective officers, employees or 
agents in relation to it.  

The Company has no investment or trading history. Potential investors should be aware that any 
investment in the Company is speculative, involves a high degree of risk, and could result in the 
loss of all or substantially all of their investment. Results can be positively or negatively affected by 
market conditions beyond the control of the Company or any other person. The returns set out in 
this announcement or the Prospectus are targets only. There is no guarantee that any returns set 
out in this announcement or the Prospectus can be achieved or can be continued if achieved, nor 
that the Company will make any distributions whatsoever. There may be other additional risks, 
uncertainties and factors that could cause the returns generated by the Company to be materially 
lower than the returns set out in this announcement. 

The information contained in this announcement is given at the date of its publication (unless 
otherwise marked). No reliance may be placed for any purpose whatsoever on the information or 
opinions contained in this announcement or on its completeness, accuracy or fairness. This 
announcement has not been approved by any competent regulatory or supervisory authority.  

The information in this announcement may include forward-looking statements, which are based on 
the current expectations and projections about future events and in certain cases can be identified 
by the use of terms such as “may”, “will”, “should”, “expect”, “anticipate”, “project”, “estimate”, 
“intend”, “continue”, “target”, “believe” (or the negatives thereon) or other variations thereon or 
comparable terminology. These forward-looking statements, as well as those included in any 
related materials, are subject to risks, uncertainties and assumptions about the Company, 
including, among other things, the development of its business, trends in its operating industry, and 
future capital expenditures and acquisitions.  In light of these risks, uncertainties and assumptions, 
the events in the forward-looking statements may not occur.  Each of the Company, Pharmakon 
Advisors, LP, J.P. Morgan Cazenove, Goldman Sachs International and their affiliates and their 
respective officers, employees and agents expressly disclaim any and all liability which may be 
based on this announcement and any errors therein or omissions therefrom. No representation or 
warranty is given to the achievement or reasonableness of future projections, management targets, 
estimates, prospects or returns, if any.  Any views contained herein are based on financial, 
economic, market and other conditions prevailing as at the date of this announcement.  The 
information contained in this announcement will not be updated.  In particular, the target initial 
dividend yield and target net total return on NAV figures contained in this announcement should not 
be taken as an indication of the Company's expected future performance or results.  These are 
targets only and there is no guarantee that they can or will be achieved.  Accordingly, investors 
should not place any reliance on such targets. 

This announcement does not constitute or form part of, and should not be construed as, any offer 
or invitation or inducement for sale, transfer or subscription of, or any solicitation of any offer or 
invitation to buy or subscribe for or to underwrite, any share in the Company or to engage in 
investment activity (as defined by the Financial Services and Markets Act 2000) in any jurisdiction 
nor shall it, or any part of it, or the fact of its distribution form the basis of, or be relied on in 
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connection with, any contract or investment decision whatsoever, in any jurisdiction.  This 
announcement does not constitute a recommendation regarding any securities. 

This announcement is only addressed to or directed at: (a) persons outside the European 
Economic Area ("EEA") to whom it is lawful to communicate; (b) persons in member states of the 
EEA who are "qualified investors" within the meaning of Article 2(1)(e) of the Prospectus Directive 
(Directive 2003/71/EC) ("Qualified Investors") and to whom this announcement may lawfully be 
communicated;  (c) persons in the United Kingdom who are Qualified Investors and who: (i) have 
professional experience in matters relating to investments and fall within the definition of 
"investment professionals" in Article 19(5) of the Financial Services and Markets Act 2000 
(Financial Promotion) Order 2005 (the "Order"); or (ii) high net worth companies, unincorporated 
associations and partnerships and trustees of high value trusts as described in Article 49(2) of the 
Order; or (iii) are other persons to whom it may otherwise lawfully be communicated (all such 
persons referred to in (c)(i), (ii) and (iii) together being "Relevant Persons").  Any investment or 
investment activity to which this announcement relates is available only to and will only be engaged 
in with the persons referred to in (a), (b) and (c).  This announcement must not be acted on or 
relied on in any member state of the European Economic Area by persons: (a) who are not 
Qualified Investors; or (b) (if they are domiciled, resident or have a registered office in the 
European Economic Area) that are located in a member state of the European Economic Area 
other than Ireland, Netherlands and Sweden or any member state of the European Economic Area 
that has not transposed the AIFM Directive. For the purposes of this provision, "AIFM Directive" 
means Directive 2011/61/EU of the European Parliament and of the Council of 8 June 2011 on 
Alternative Investment Fund Managers. 

Neither this announcement nor any part or copy of it may be taken or transmitted into the United 
States, Australia, Canada, South Africa or Japan, or distributed directly or indirectly to US Persons 
(as defined below) or in the United States, Australia, Canada, South Africa or Japan.  Any failure to 
comply with this restriction may constitute a violation of applicable law.  This announcement does 
not constitute an offer of securities to the public in the United States, Australia, Canada, South 
Africa or Japan or in any other jurisdiction.  Persons into whose possession this announcement 
comes should observe all relevant restrictions. 

The Company has not been and will not be registered under the United States Investment 
Company Act of 1940, as amended (the "Investment Company Act"), and as such investors will 
not be entitled to the benefits of the Investment Company Act. The Shares have not been and will 
not be registered under the United States Securities Act of 1933, as amended (the "Securities 
Act"), or with any securities regulatory authority of any state or other jurisdiction of the United 
States, and may not be offered, sold, resold, pledged, transferred or delivered, directly or indirectly, 
into or within the United States or to, or for the account or benefit of, any "U.S. persons" as defined 
in Regulation S under the Securities Act ("US Persons"), except pursuant to an exemption from, or 
in a transaction not subject to, the registration requirements of the Securities Act and in compliance 
with any applicable securities laws of any state or other jurisdiction of the United States and in a 
manner which would not require the Company to register under the Investment Company Act. 
There will be no public offer of the Shares in the United States.  

Neither the United States Securities and Exchange Commission nor any state securities 
commission has approved or disapproved of the Shares or passed upon or endorsed the merits of 
the offering of the Shares or the adequacy or accuracy of this announcement. 

Prospective investors should take note that any securities may not be acquired by (i) investors 
using assets of (A) an "employee benefit plan" as defined in Section 3(3) of US Employee 
Retirement Income Security Act of 1974, as amended ("ERISA") that is subject to Title I of ERISA; 
(B) a "plan" as defined in Section 4975 of the US Internal Revenue Code of 1986, as amended (the 
"US Tax Code"), including an individual retirement account or other arrangement that is subject to 
Section 4975 of the US Tax Code; or (C) an entity which is deemed to hold the assets of any of the 
foregoing types of plans, accounts or arrangements that is subject to Title I of ERISA or Section 
4975 of the US Tax Code or (ii) a governmental, church, non-US or other employee benefit plan 
that is subject to any federal, state, local or non-US law that is substantially similar to the provisions 
of Title I of ERISA or Section 4975 of the US Tax Code.  

Both of J.P. Morgan Cazenove and Goldman Sachs International are authorised by the Prudential 
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Regulation Authority and regulated in the United Kingdom by the Prudential Regulation Authority 
and Financial Conduct Authority. Both of J.P. Morgan Cazenove and Goldman Sachs International 
are acting for the Company and no one else in connection with the Issue and Admission and will 
not be responsible to anyone other than the Company for providing the protections afforded to 
clients of J.P. Morgan Cazenove or Goldman Sachs International or for affording advice in relation 
to any transaction or arrangement referred to in this announcement. This announcement does not 
constitute any form of financial opinion or recommendation on the part of J.P. Morgan Cazenove or 
Goldman Sachs International or any of their respective affiliates and is not intended to be an offer, 
or the solicitation of any offer, to buy or sell any securities. Neither J. P. Morgan Cazenove nor 
Goldman Sachs International is responsible for the contents of this announcement or the 
Prospectus. This does not exclude any responsibilities which J.P. Morgan Cazenove or Goldman 
Sachs International may have under the Financial Services and Market Act 2000 or the regulatory 
regime established thereafter. 

 


