IRREVOCABLE UNDERTAKING ~ SHAREHOLDER

From: Invesco Asset Management Limited as agent for and on behalf of its discretionary
managed clients (the “Shareholder”)

To: Astro Bidco Limited

Abzena plc

15_August 2018
Dear Sirs

Proposed offer for Abzena ple (the “Company”) by Astro Bideo Limited (“BidCo” or the
“Otferor”), a whoily owned subsidiary of WCAS XlI-Astro, L.P. to be effected by way of scheme
of arrangement pursuant to Part 26 of the Companies Act 2008 (the “Scheme”)

On 18 August 2018, the boards of Bidco and the Company intend to announce (*Announcement”)
that they have reached agreement on the terms of a recommended cash offer (*Offer") to acquire all
of the issued and to be issued ordinary shares (“Ordinary Shares”) in the capital of the Company at
an offer price of 16 pence in cash per ordinary share, on the terms and conditions set out in the
Announcement a copy of which is contained in the Appendix hereto.

The Offer is intended to be effected by way of a Coun-sanctioned scheme of arrangement of the
Company under Part 26 of the Act (the “Scheme”) to acquire the entire issued and to be issued share
capital of the Company or, if the Offeror elects, by means of a takeover offer under section 974 of the
Act (the “Offer”) by the Offeror.

We irrevocably and (save as expressly set out below) unconditionally undertake and agree with you
that:

Irrevocable Undertakings

1. We are able to control the exercise of all rights, including voting rights and the ability to
procure transfers, attaching to the number of Ordinary Shares of 0.2 pence each in the capital
of the Company set opposite our nama in the Schedule to this letter, being all the Ordinary
Shares which we control and being all the Ordinary Shares in which we have an interest
("Interest”) having the same meaning in this letter as it does for the purposes of part 22 of the
Companies Act 20086).

2. We have all necessary power and authority to give this undertaking and will procure that there
are cast all votes as the holder of:

(a) all the issued Ordinary Shares set opposite our name in the Schedule to this letter;
and

(b) any other Ordinary Shares which we may control or have an Interest after the date of
this undertaking,

(in each case to which the Offer relates) (together the “Shares"} at the general meeting of the
Company or any other general mesting of the Company to be held in connection with the
approval of the Scheme (the “General Meeting”) and at the meeting ordered or to be ordered
by the court {the “Court Meeting”) to be held in connection with the approval of the Scheme:

(a) first, in favour of all resolution(s) to approve the Scheme and all other matters
connected with the Scheme (whether or not amended) contained in the the formal
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document containing the notices of the Court Meeting and the General Meeting (the
“Scheme Document”); and

(b) second (unless the Offeror directs otherwise in writing), against any adjournment of
the Court Meeting or the General Meeting or any amendment to the resolution(s) set
out in the notice of the General Meeting or the Court Meeting contained in the
Scheme Document.

3. Without prejudice to paragraph 2 above, we shall (and without prejudice to our right to attend
and vote in person at the Court Meeting and the General Meeting):

{(a) execute and return (or procure the execution and return of) the forms of proxy
enclosed with the Scheme Documnent in respect of the Court Meeting and the General
Meeting (completed so as to appoint the chairman of the Court Meeting and the
General Meeting as our proxy in respect of the Shares, voting in favour of the
Scheme and the resolutions proposed in the notices of meeting set out in the Scheme
Document} in accordance with the instructions printed thereon and not later than the
deadline for receipt of proxies by the registrars for the relevant meeting; and

() not revoke or withdraw the forms of proxy once they have been returned in
accordance with paragraph 3{(a).

4, Should the Offeror elect, with the consent of the Panel, to implement the Offer by way of a
takeover offer, we shall, after the dispatch by the Offeror of the formal offer document
containing the Offer (the “Offer Document”);

{a) complete or procure the completion and delivery to the Offeror or its agent of such
form(s) of acceptance of the Offer In respect to the Shares in accordance with the
instructions printed thergon not later than ten (10) Business Days after the date of
dispatch to the Company's shareholders of the Offer Document (or, in respect to any
Shares in which we may control after the posting of the Offer Document, within five
(5) Business Days of such interest being acquired);

{b) not revoke or withdraw our acceptance during the period that the Offer remains open
for acceptance; and

{c) take such other steps as may be set out in the Offer Document to effect acceptance
of the Offer in respect of the Shares (in each case in accordance with the terms set
out in the Offer Document).

During the period the Offer remains open for acceptance, we will continue to have all
necessary power and authority to give this undertaking, to accept or procure acceptance of
the Offer in respect of the Shares and to transfer or procure the transfer to the Offeror of the
full legal ownership of all the Shares pursuant to the Offer.

Dealing with Shares

5. From the time the Announcement is released containing details of the OHfer to the time that
this undertaking lapses, we further hereby irrevocably and unconditionally agree with you that
we:

(a) shall not vote in favour of any other scheme or accept any other offer (including any
transaction subject to the Code as referred to in section 3(b) of the introduction o the
Code) in respect of all or any of the Shares, whether conditionally or uncaonditionally
{irrespective of the means by which it is to be implemented);

{b) shall not, except pursuant to the OHer (irrespective of the means by which it is to be
implernented), sell, transter or otherwise dispose of or permit any disposal of, charge,
ancumber or grant any option or other right over all of any of the Shares or any
interest in the Shares or enter into any agreement or arrangement which could result
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in their sale or disposal or would restrict their disposal pursuant to the Offer
(irrespective of the means by which it is to be implemented)save that a transfer of
Shares from a client to another client which is a discretionary managed client of us
and which does not otherwise prevent compliance with the terms of this undertaking
in respect of the Shares in question shall be permitted;

{c) save for our voting in favour of the Scheme, we shall not charge, encumber or grant
any option or other right over all or any of the Shares or any interest in the Shares;

(d) shall not exercise the voting rights attaching to the Shares in any manner which is or
is reasonably likely to be prejudicial to the success of the Offer (irrespective of the
means by which it is to be implemented);

{e) shall not acquire any interest in any share capital of the Company without the prior
written consent of the Offeror; and

(f) shall not procure or enter into any agreement or arrangement with any person(s),
whether conditionally or unconditionally, or solicit any person to do any of the acts
prohibited by this paragraph 5.

6. The provisions set out in this undenaking apply equally to the registered holder of the Shares
{to the extent that we are not such person) in respect of whom we hereby itrevocably and
unconditionally agree to use all reasonable endeavours to procure compliance with the terms
of this undertaking as if they were specifically a party to this undertaking.

7. Notwithstanding any other provision of this undertaking, if a client of ours has terminated its
professional relationship with us in circumstances where such client is no longer bound to
honour any pra-existing obligations or undertaking in respect of the Shares that it beneficially
owns, then we and the relevant registered holder shall retain the right to transfer such Shares
to any replacement fund manager/custodian appointed by such client, in which case this
undertaking will lapse and cease fo apply in respect of the Shares transferred without
constituting a breach of the terms of this undertaking. We agrea to inform the Offeror as soon
as reasonably practicable should the provisions of this paragraph apply in relation to any
Shares which are the subject of this undertaking and any subsequent references to the
number of Shares to which this undertaking relates-will be read as excluding such transferred
Shares.

Warranties

8. We warrant that this undertaking constitutes a binding obligation on the Shareholder, that we
have all relevant rights, powers and authorities to enter into and perform this undertaking and
that compliance with the terms of this undertaking does not and will not conflict with or
constitute a default under any provision of:
{a) any agreement or instrument to which the Shareholder is party; or

(b) any lien, order, judgment, award, injunction, decree, ordinance or regulation or any
other restriction of any kind or character by which the Shareholder is bound.

Disclosure

9, We understand and agree that, in accordance with the Code, particulars of this irrevocable
undertaking will be contained in the Announcement, the Scheme Document and/or Offer
Document and also that this undertaking will be published on a website during the offer period
following the release of the Announcement and we hereby consent thereto,
Revised Scheme

10, The undertakings in this letter exiend to any revised Scheme by or on behalf of the Offeror or
any revised Offer which is/are no less favourable for a hoider of the Ordinary Shares than the
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11,

12.

13.

14.

15.

Scheme or Offer in the form set aut in the Appendix to this letter and/or which would result in
a diminution in the value of the consideration being offered to the Shareholder, and all
references to the “Scheme” or “Offer” (as applicable) in this letter shall be construed
accordingly. References to the Scheme Document or the Offer Document shall include any
document which amends any of the terms and conditions of the Scheme or Offer respactively.

Specific Performance

We understand and agree that if we should fail to vote in favour of the Scheme or accept the
Offer in accordance with our obligations in this undertaking, or should in some way be in
breach of any other obligations in this undertaking, damages in the form of a liquidated sum
may be an inadequate remedy and that an order for specific performance may be the only
adequate remnedy for such failure or breach.

No Customer Relationship

We confirm that in relation to the execution of this undertaking we are not a customer or
deemed customer of the Offeror's Adviser and that the Offeror's Adviser is not responsible to
us for providing protections alforded to its customers or advising us in relation to this
undertaking, the Scheme or the Offer.

Lapse of Undertaking

All undertakings, warranties and representations set out in this letter will automatically lapse
and be of no further force and effect upon the earliest to occur of the following:

(a) where the Offer is implemented by way of a Scheme, the Scheme lapses or is
withdrawn or the Scheme has not become effective by 5:00pm on the Long Stop Date
(as defined in the Scheme Document) or such later time or date as is agreed between
the Offeror and the Company and no public announcement has been made by the
Ofteror in relation to electing (having received the Panel's consent) to implement the
Offer by way of a takeover offer;

(b) where the Offer is implemented by way of takeover offer, the takeover offer lapses or
is withdrawn without becoming unconditional in all respects and no public
announcement has been made by the Qiferor in relation to electing (having received
the Panel's consent) to implement the Offer by way of a Scheme; or

{c) the Offer does not become effective, lapses, is withdrawn or otherwise becomes
incapable of ever becoming effective, as the case may be,

provided that the lapsing of the undertakings, warranties and representations in this letter
shall not affect any rights or liabilities in respect of any prior breaches of any undertakings
contained in this letter.

Assignment

The OHeror may assign any of its rights under this letter to any subsidiary undertaking or
associated undertaking of the Offeror.

Time of the Essence

Time is of the essence as regards any time, date or period mentioned in this letter or as
extended in accordance with the terms of this letter.

Governing Law
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145 This letter and any non-contractual obligations arising in connection with it (and, unless
provided otherwise, any document entered into in connection with it) shall be governed by
and construed in accordance with English law,

7. The English courts have exclusive jurisdiction to determine any dispute arising in connection
with this letter (and, unless provided otherwise, any document entered into in connection with
it}, including disputes relating to any non-contractual obligations.

Third Party Rights

18, A person who is not party to this letter has no right under the Contracts (Rights of Third
Parties) Act 1899 to enforce any term of this letter but this does not affect any right or remedy
of a third party which exists or is available apart from the Act.
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SCHEDULE

Name Number of Shares
Invesco Perpetual Income Fund 21,502,027
Invesco Perpetual High Income Fund 33,660,252
TOTAL 55,171,279
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EXECUTION PAGE

IN WITNESS of which this document has been executed as a deed on the date which first appears on
page 1 above.

Signed as a DEED by: ’ }
for and on behalf of Invesco

Asset Management Limited, acting as agentfor )
and on behalf of its discretionary managed

clients,
in the presence of:

Name of wilhess:

Signature of withes:

Address:

Occupation:
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APPENDIX : ANNOUNCEMENT
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NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION, IN WHOLE OR IN PART,
DIRECTLY OR INDIRECTLY IN OR INTO OR FROM ANY JURISDICTION WHERE TO DO
SO WOULD CONSTITUTE A VIOLATION OF THE RELEVANT LAWS OR REGULATIONS
OF SUCH JURISDICTION

FOR IMMEDIATE RELEASE

THIS ANNOUNCEMENT CONTAINS INSIDE INFORMATION FOR THE PURPOSES OF
ARTICLE 7 OF THE MARKET ABUSE REGULATION (EU) NO. 596/2014

16 August 2018
RECOMMENDED CASH OFFER
for
ABZENA PLC
by

Astro Bidco Limited, a company wholly-owned by WCAS XII-Astro, L.P.

Summary

The board of directors of Abzena plc ("Abzena" or the "Company") and the board of directors of
Astro Bidco Limited ("BidCo") are pleased to announce that they have reached agreement on the
terms of a recommended all cash offer to be made by BidCo for all of the issued and to be issued
share capital of Abzena (the "Acquisition"). It is intended that the Acquisition will be effected by
means of Court-sanctioned scheme of arrangement between Abzena and the Abzena Shareholders
under Part 26 of the Companies Act 2006.

Under the terms of the Acquisition, Abzena Shareholders will be entitled to receive:
16 pence in cash for each Abzena Share

The Acquisition values the entire issued share capital of Abzena at approximately £34.4 million
on a fully diluted basis.

The Acquisition represents a premium of approximately:

o 167 per cent. to the Closing Price per Abzena Share of 6.0 pence on 15 August 2018 (being the
latest practicable date before the date of this Announcement);

o 36 per cent. to the average Closing Price per Abzena Share of 11.8 pence in the three months to
15 August 2018 (being the latest practicable date before the date of this Announcement).

BidCo is a newly incorporated company which is wholly-owned by the WCAS Fund and which
has been established for the purpose of making and implementing the Acquisition. Further
information in relation to BidCo, the WCAS Fund and Welsh, Carson, Anderson & Stowe
(“WCAS”) is set out in paragraphs 8 and 9 of this Announcement.

The Abzena Directors, who have been so advised by N+1 Singer as to the financial terms of the
Acquisition, consider the terms of the Acquisition to be fair and reasonable. N+1 Singer is
providing independent financial advice to the Abzena Directors for the purposes of Rule 3 of the
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City Code on Takeovers and Mergers (the "Code"). In providing its financial advice to the Abzena
Directors, N+1 Singer has taken into account the commercial assessment of the Abzena Directors.

e Accordingly, the Abzena Directors intend to recommend unanimously that Abzena Shareholders
vote in favour of the Scheme at the Court Meeting and the resolution relating to the Acquisition to
be proposed at the Abzena General Meeting, as the Abzena Directors who hold Abzena Shares
have irrevocably undertaken to do in respect of their own beneficial holdings, amounting in
aggregate to 3,730,038 Abzena Shares and representing approximately 1.7 per cent. of the existing
issued share capital of Abzena as at 15 August 2018 (being the latest practicable date prior to
publication of this announcement). Further details are set out in Appendix III of this
announcement.

e In addition to the irrevocable undertakings from the Abzena Directors, BidCo has received
irrevocable undertakings from certain other Abzena Shareholders holding, in aggregate,
163,393,837 Abzena Shares representing approximately 76.3 per cent. of the existing issued share
capital of Abzena to vote in favour of the Scheme at the Court Meeting and the resolution relating
to the Acquisition to be proposed at the Abzena General Meeting. Further details are set out in
Appendix III of this announcement.

o Consequently, BidCo has received irrevocable undertakings with respect to, in aggregate,
167,123,875 Abzena Shares representing approximately 78.0 per cent. of the existing issued share
capital of Abzena.

e The Company has 214,220,399 ordinary shares in issue as at 15 August 2018 (being the latest
practicable date prior to the publication of this announcement).

o Abzena has confirmed to the counterparty with whom it had been in discussions in relation to the
monetisation of potential royalties from certain of the ABZENA Inside products, that it no longer
wishes to proceed with that transaction. Negotiations with that counterparty have been terminated
and will not now be consummated.

The Scheme will also be subject to the Conditions and further terms set out in Appendix I to this
Announcement and to be set out in the Scheme Document.

The Scheme Document, containing further information about the Acquisition and notices of the Court
Meeting and the Abzena General Meeting, including an indicative timetable for the implementation of the
Scheme, will be set out in the Scheme Document, which, together with the Forms of Proxy is expected to
be dispatched to Abzena Shareholders as soon as reasonably practicable and, in any event, within 28 days
of the date of this announcement.

Peel Hunt LLP is acting as financial adviser to BidCo, the WCAS Fund and WCAS. Ropes & Gray
International LLP is providing legal advice to BidCo, the WCAS Fund and WCAS.

N+1 Singer is acting as financial adviser and broker to Abzena in respect of the Acquisition. Pinsent
Masons LLP is acting as legal adviser to Abzena.

Commenting on the Acquisition, Jonathan Goldman, Operating Partner of WCAS, said:

“Abzena is a highly respected company with a world class team of employees that offers differentiated and
integrated solutions to customers. WCAS is excited to partner with the Abzena team to grow the company
and maintain the standards of excellence and quality expected by customers and regulators."

Brian Regan, General Partner, of WCAS, added:

"WCAS has a long history of investing in market leading companies in life sciences. Abzena has grown
significantly in recent years and has an excellent reputation as a pharmaceutical services organization.
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We look forward to partnering with the Abzena team and investing to add further capabilities and scale in
order to allow Abzena to realize its potential as a WCAS portfolio company.”

Commenting on the Acquisition, Ken Cunningham, Chairman of Abzena, said:

"The Board recognises the expertise and successful track record of WCAS in backing businesses in the life
sciences services space, including contract research, development and mamufacturing organisations like
Abzena. We considered several options for future financing including remaining on the public markets.
However we believe the Acquisition by WCAS will better meet the needs of Abzena’s shareholders,
customers and staff alike, and provide a platform for further growth in the coming years.”

John Burt, Chief Executive Officer of Abzena, added:

“We are pleased to have attracted the long-term support of a specialist investor of the calibre of WCAS.
WCAS will provide us with immediate working capital for the business, followed by additional investment,
post completion that will enable us to scale up the business and fund further development. We look forward
to working with the WCAS team to continue to capitalise on the growing market opportunity for Abzena."

Enquiries:

BidCo and WCAS Tel: +1 (212) 893 9500
Jonathan M. Rather

Abzena plc Tel: +44 (0)1223 903 498
Ken Cunningham (Chairman)
John Burt (Chief Executive Officer)

Julian Smith (Chief Financial Officer)

Peel Hunt LLP (financial adviser to BidCo) Tel: +44 (0) 20 7418 8900
Christopher Golden

Michael Nicholson

James Steel

Oliver Jackson

Nplus1 Singer Advisory LLP (Rule 3 adviser and joint broker to Abzena) Tel: +44 (0) 20 7496 3000

Aubrey Powell
Liz Yong

Numis Securities Limited (NOMAD and joint broker to Abzena) Tel: +44 (0) 20 7260 1000
Paul Gillam

James Black

Duncan Monteith

This Summary should be read in conjunction with, and is subject to, the full text of this
Announcement. The Acquisition will be subject to the Conditions and further terms set out in
Appendix I to this Announcement and to the full terms and conditions which will be set out in the
Scheme Document. Appendix II to this Announcement contains the sources and bases of certain
information contained in this Announcement, Appendix III contains a summary of the irrevocable
undertakings received in relation to the Acquisition and Appendix IV contains definitions of certain
expressions used in this summary and in this Announcement,
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Market Soundings

Market soundings, as defined in the Market Abuse Regulation, were taken in respect of the Acquisition
with the result that certain persons became aware of inside information relating to the Acquisition, as
permitted by the Market Abuse Regulation. This inside information is set out in this announcement.
Therefore, those persons that received inside information in a market sounding are no longer in possession
of inside information relating to Abzena and their securities upon the publication of this announcement via
a Regulatory Information Service.

IMPORTANT NOTICES RELATING TO FINANCIAL ADVISERS

Peel Hunt LLP, which is authorised and regulated in the United Kingdom by the FCA4, is acting exclusively
for WCAS, the WCAS Fund and BidCo and for no one else in connection with the matters set out in this
announcement and will not regard any other person as its client in relation to the matters referred to in
this announcement and will not be responsible to anyone other than WCAS, the WCAS Fund and BidCo for
providing the protections afforded to its clients or for providing advice in relation to the Acquisition or any
other matter or arrangement referred 1o in this announcement.

N+1 Singer, which is authorised and regulated in the United Kingdom by the FCA, is acting solely for
Abzena as financial adviser and broker in relation to the matters referred to in this announcement and for
no one else. N+1 Singer will not be responsible to anyone other than Abzena for providing the protections
afforded to its clients or for providing advice in relation to the contents of this announcement or any
arrangement referred to herein.

Further information

This announcement is not intended to and does not constitute, or form any part of, an offer to sell or
subscribe for or any invitation to purchase or subscribe for any securities or the solicitation of any vote or
approval in any jurisdiction pursuant to the Acquisition or otherwise. The Acquisition will be made solely
through the Scheme Document (o, if applicable, a Takeover Offer) and the accompanying Forms of
Proxy, which will contain the full terms and conditions of the Acquisition, including details of how to vote
in respect of the Acquisition. Any approval, decision or other response to the Acquisition should be made
only on the basis of the information in the Scheme Document (or, if applicable, a Takeover Offer). Scheme
Shareholders are strongly advised to read the formal documentation carefully in relation to the
Acquisition once it has been dispatched.

This announcement does not constitute a prospectus or prospectus equivalent document.

This announcement has been prepared for the purpose of complying with English law, the Code and the
AIM Rules and the information disclosed may not be the same as that which would have been disclosed if
this announcement had been prepared in accordance with the laws of jurisdictions outside the United
Kingdom.

The statements contained in this announcement are made as at the date of this announcement, unless some
other time is specified in relation to them, and service of this announcement shall not give rise to any
implication that there has been no change in the facts set out in this announcement since such date.

Overseas jurisdictions

The release, publication or distribution of this Announcement in, and the availability of the Acquisition to
persons who are residents, citizens or nationals of, jurisdictions other than the United Kingdom may be
restricted by laws and/or regulations of those jurisdictions. Therefore any persons who are subject to the
laws and regulations of any jurisdiction other than the United Kingdom should inform themselves about
and observe any applicable requirements in their jurisdiction. Any failure to comply with the applicable
requirements may constitute a violation of the laws and/or regulations of any such jurisdiction. To the
fullest extent permitted by applicable law, the companies and persons involved in the Acquisition disclaim
any responsibility and liability for the violation of such restrictions by any person.
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In particular, the ability of persons who are not resident in the United Kingdom to vote their Abzena
Shares at the Court Meeting and/or the Abzena General Meeting, or lo execute and deliver Forms of Proxy
appointing another to vote their Abzena Shares in respect of the Court Meeting and/or the Abzena General
Meeting on their behalf, may be affected by the laws of the relevant jurisdiction in which they are located.
Copies of this Announcement, the Scheme Document, the accompanying Forms of Proxy and any other
formal documentation relating to the Acquisition and the Scheme are not being, and must not be, directly
or indirectly, mailed or otherwise forwarded, distibuted or sent in or into or from any Restricted
Jurisdiction and persons receiving such documents (including custodians, nominees and (rustees) must not
mail or otherwise forward, distribute or send it in or into or from any Restricted Jurisdiction.

Unless otherwise permitted by applicable law and regulation, the Acquisition may not be made, directly or
indirectly, in or into, or by the use of mails or any means or instrumentality (including, but not limited to,
facsimile, e-mail or other electronic transmission, telex or telephone) of interstate or foreign commerce of,
or of any facility of a national, state or other securities exchange of any Restricted Jurisdiction and the
Aequisition may not be capable of acceptance by any such use. means, instrumentality or facilities.

The Acquisition relates to the shares of a UK company and it is proposed to be made by means of a scheme
of arrangement provided for under the laws of England and Wales. The Scheme will relate to the shares of
a UK company that is a "foreign private issuer” as defined under Rule 3b-4 under the US Securities
Exchange Act of 1934, as amended (the "Exchange Act"). A transaction effected by means of a scheme of
arrangement is not subject to ihe proxy solicitation or tender offer rules under the Fxchange Act.
Accordingly, the Acquisition is subject to the disclosure requirements and practices applicable in the UK
to schemes of arrangement, which differ from the disclosure requirements and practices of US proxy
solicitation and tender offer rules. Financial information included in the relevant documentation will have
been prepared in accordance with accounting standards applicable in the UK and may not be comparable
to the financial statements of US companies. However, if BidCo were to elect to implement the Acquisition
by means of a Takeover Offer, such Takeover Offer shall be made in compliance with all applicable laws
and regulations, including Section 14(e) of the Exchange Act and Regulation 14E thereunder. Such
Takeover Offer would be made in the United States by BidCo and no one else. In addition to any such
Takeover Offer, BidCo, certain affiliated companies and the nominees or brokers (acting as agents) may
make certain purchases of, or arrangements to purchase, shares in Abzena outside such Takeover Offer
during the period in which such Takeover Offer would remain open for acceptance. If such purchases or
arrangements to purchase are made they would be made outside the United States in compliance with
applicable law, including the Exchange Act.

Forward-looking statements

This announcement contains certain statements about BidCo, WCAS, the WCAS Fund and Abzena which
are, or may be deemed to be, forward-looking statements. The forward-looking statements contained
herein include statements about BidCo, WCAS, the WCAS Fund, Abzena, the Abzena Group, the expected
effects of the Acquisition on the Abzena Group, the expected timing of the Acquisition, and all other
statements in this announcement other than those containing historical facts may be forward-looking
statements. These statements are based on the currenl expectations and are naturally subject to
uncertainty and changes in circumstances. Forward-looking statements ofien use words such as
"anticipate”, "target”, "expect”, "estimate”, "intend”, "plan", "budget", "schedule"”, "forecast", "project”,
"goal”, "believe", "hope”, "aims", "continue”, "will", "may", "should", "would", "could", "subject to", or
other words of similar meaning. By their nature, forward-looking statements involve known and unknown
risks and uncertainties, because they relate to events and depend on circumstances that will occur in the
future. Forward-looking statements may include statements relating to the following: future capital
expenditures, expenses, revenues, earnings, synergies, economic performance, indebtedness, financial
condition, dividend policy, losses and future prospects. There are a number of factors that could cause
actual results, outcomes and developments to differ materially from those expressed in, or implied by, such
forward-looking statements and such statements are therefore qualified in their entirely by the risks and
uncertainties surrounding these future expectations. Many of these risks and uncertainties relate (o faciors
that are beyond the entities' ability (o control or estimate precisely, such as, but not limited to, general
business and market conditions both globally and locally, political, economic and regulatory forces,
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industry trends and competition, future exchange and interest rates, changes in government and regulation
including in relation to health and safety, the environment, labour relations and tax rates and future
business combinations or dispositions. For a discussion of important factors which could cause actual
results to differ from forward-looking statements in relation to the Abzena Group, refer to the annual
report and accounts for Abzena Group for the financial year ended 31 March 2018. Although it is believed
that the expectations reflected in such forward-looking statements are reasonable, neither WCAS nor
Abzena give any assurance, representation or guarantee that such expectations will prove to have been
correct and such forward-looking statements should be construed in light of such factors and you are
therefore cautioned not to place reliance on these forward-looking statements which speak only as at the
date of this announcement. Neither WCAS nor Abzena assumes any obligation to update or correct the
information contained in this announcement (whether as a result of new information, future events or
otherwise), except as required by applicable law or regulation.

Except as expressly provided in this announcement, no forward-looking or other sialements have been
reviewed by the auditors of the Abzena Group.

No profit forecasts or estimates

No statement in this Announcement is intended as a profit forecast or estimate for any period and no
statement in this announcement should be interpreted to mean that earnings or earnings per share for
Abzena for the current or future financial years would necessarily maich or exceed the historical published
earnings or earnings per share for Abzena.

Right to switch to a Takeover Offer

BidCo reserves the right to elect, with the consent of the Takeover Panel, to implement the Acquisition by
way of a Takeover Offer for the entire issued and to be issued ordinary share capital of Abzena as an
alternative to the Scheme. In such an event, the Takeover Offer will be implemented on the same lerms oy,
if BidCo so decides (with the consent of the Takeover Panel), on such other terms being no less favourable,
so far as applicable, as those which would apply to the Scheme and subject to appropriate amendments. If
the Acquisition is implemented by way of Takeover Offer, it will be implemented solely pursuant to the
terms of the Offer Document.

Publication on website and availability of hard copies

In accordance with Rule 26.1 of the Code, a copy of this Announcement will be available (subject to
certain restrictions relating to persons resident in Restricted Jurisdictions) at www.abzena.com and
www.weas.com by no later than 12 noon (London time) on 17 August 2018.

Neither the contents of these websites nor the content of any other website accessible from hyperlinks on
such websites is incorporated into, or forms part of, this Announcement.

In accordance with Rule 30.3 of the Code, a person so entitled may request a hard copy of this
Announcement, fiee of charge, by contacting Peel Hunt LLP on +44 (0) 20 7418 8900 or Nplusl Singer
Advisory LLP on +44 (0) 20 7496 3000. For persons who receive a copy of this Announcement in
electronic form or via a website notification, a hard copy of this Announcement will not be sent unless so
requested. In accordance with Rule 30.3 of the Code, a person so entitled may also request that all future
documents, announcements and information to be sent to them in relation to the Acquisition should be in
hard copy form.

Information relating to Abzena Shareholders
Please be aware that addresses, electronic addresses and certain information provided by Abzena
Shareholders, persons with information rights and other relevant persons for the receipt of

communications from Abzena may be provided to BidCo during the Offer Period as required under Section
4 of Appendix 4 of the Code to comply with Rule 2.11(c) of the Code.
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Rounding

Certain figures included in this Announcement have been subjected to rounding adjustments. Accordingly,
figures shown for the same category presented in different tables may vary slightly and figures shown as
totals in certain tables may not be an arithmetic aggregation of the figures that precede them.

Dealing disclosure requirements

Under Rule 8.3(a) of the Code, any person who is interested in 1% or more of any class of relevant
securities of an offeree company or of any securities exchange offeror (being any offeror other than an
offeror in respect of which it has been announced that its offer is, or is likely to be, solely in cash) must
make an Opening Position Disclosure following the commencement of the offer period and, if later,
Jollowing the anmnouncement in which any securities exchange offeror is first identified. An Opening
Position Disclosure must contain details of the person's interests and short positions in, and rights to
subscribe for, any relevant securities of each of (i) the offeree company and (ii) any securities exchange
offeror(s). An Opening Position Disclosure by a person to whom Rule 8.3(a) applies must be made by no
later than 3.30pm (London time) on the 10" business day following the commencement of the offer period
and, if appropriate, by no later than 3.30pm (London time) on the 10th business day following the
announcement in which any securities exchange offeror is first identified. Relevant persons who deal in the
relevant securities of the offeree company or of a securities exchange offeror prior to the deadline for
making an Opening Position Disclosure must instead make a Dealing Disclosure.

Under Rule 8.3(b) of the Code, any person who is, or becomes, interested in 1% or more of any class of
relevant securities of the offeree company or of any securities exchange offeror must make a Dealing
Disclosure if the person deals in any relevant securities of the offeree company or of any securities
exchange offeror. A Dealing Disclosure must contain deltails of the dealing concerned and of the person's
interests and short positions in, and rights to subscribe for, any relevant securities of each of (i) the offeree
company and (ii) any securities exchange offeror(s), save to the extent that these details have previously
been disclosed under Rule 8. A Dealing Disclosure by a person to whom Rule 8.3(b) applies must be made
by no later than 3.30pm (London time) on the business day following the date of the relevant dealing.

If two or more persons acl together pursuant to an agreement or understanding, whether formal or
informal, to acquire or control an interest in relevant securities of an offeree company or a securities
exchange offeror, they will be deemed to be a single person for the purpose of Rule 8.3 of the Code.

Opening Position Disclosures must also be made by the offeree company and by any offeror and Dealing
Disclosures must also be made by the offeree company, by any offeror and by any persons acting in
concert with any of them (see Rules 8.1, 8.2 and 8.4 of the Code).

Details of the offeree and offeror companies in respect of whose relevant securities Opening Position
Disclosures and Dealing Disclosures must be made can be found in the Disclosure Table on the Takeover
Panel's website at www.thetakeoverpanel org.uk, including details of the number of relevant securities in
issue, when the offer period commenced and when any offeror was first identified. You should contact the
Panel’s Market Surveillance Unit on +44 (0)20 7638 0129 if you are in any doubt as to whether you are
required (o make an Opening Position Disclosure or a Dealing Disclosure.

Relevant securities in issue

In accordance with Rule 2.9 of the Code, Abzena confirms that as at the close of business on 15 August
2018, being the last practicable daie before the date of this announcement, ils issued share capital
consisted of 214,220,399 ordinary shares of £0.002 each. The International Securities ldentification
Number for the Abzena Shares is GBOOBNGS ON46.
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NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION, IN WHOLE OR IN PART,
DIRECTLY OR INDIRECTLY IN OR INTO OR FROM ANY JURISDICTION WHERE TO DO
SO WOULD CONSTITUTE A VIOLATION OF THE RELEVANT LAWS OR REGULATIONS
OF SUCH JURISDICTION

FOR IMMEDIATE RELEASE

THIS ANNOUNCEMENT CONTAINS INSIDE INFORMATION FOR THE PURPOSES OF
ARTICLE 7 OF THE MARKET ABUSE REGULATION (EU) NO. 596/2014

16 August 2018
RECOMMENDED CASH OFFER
for
ABZENA PLC
by
Astro Bidco Limited, a company wholly-owned by WCAS XII-Astro, L.P.
1. Introduction

The board of directors of Abzena plc ("Abzena" or the "Company") and the board of directors of Astro
Bidco Limited ("BidCo") are pleased to announce that they have reached agreement on the terms of a
recommended all cash offer to be made by BidCo for all of the issued and to be issued share capital of
Abzena (the "Acquisition™). It is intended that the Acquisition will be effected by means of a Court-
sanctioned scheme of arrangement between Abzena and the Abzena Shareholders under Part 26 of the
Companies Act (or, if BidCo elects, with the consent of the Panel, a takeover offer under Part 28 of the
Companies Act).

BidCo is a newly incorporated company which is wholly-owned by the WCAS Fund and which has been
established for the purpose of making and implementing the Acquisition. Further information in relation to
BidCo and WCAS is set out in paragraphs 8 and 9 of this Announcement.

2. The Acquisition

Under the terms of the Acquisition, which will be subject to Conditions and further terms set out in
Appendix I to this Announcement and to be set out in the Scheme Document, Abzena Shareholders will be
entitled to receive:

16 pence in cash for each Abzena Share

The Acquisition values the entire issued and to be issued ordinary share capital of Abzena at
approximately £34.4 million on a fully diluted basis, and represents a premium of approximately:

o 167 per cent. to the Closing Price per Abzena Share of 6.0 pence on 15 August 2018 (being the
latest practicable date before the date of this Announcement);

o 36 per cent. to the average Closing Price per Abzena Share of 11.8 pence in the three months to
15 August 2018 (being the latest practicable date before the date of this Announcement).
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The Scheme Document containing further information about the Acquisition and notices of the Court
Meeting and the Abzena General Meeting will be published as soon as practicable and in any event, within
28 days of this Announcement.

3. Background to and reasons for the Acquisition

WCAS is a strong believer in Abzena’s capabilities and the important role it plays in the
biopharmaceutical contract research, development and manufacturing sector. It believes that Abzena
provides an attractive opportunity to invest in a business which has high-growth potential and which,
through its scientific expertise and differentiated capabilities, supports a range of biopharmaceutical
sponsors ultimately seeking to develop treatments for patients,

WCAS believes that with its backing, Abzena will be better placed to maximise its future growth and
prospects, while continuing to be a value-added partner to Abzena’s continuing stakeholders, including
biopharmaceutical companies, employees, suppliers and, ultimately, patients globally. Post Acquisition,
Abzena is expected to benefit from the additional investment required for future growth and the enhanced
scope for Abzena’s management to build the Abzena Group into a market-leading contract research,
development and manufacturing organisation that is constrained neither by a lack of access to growth
capital nor the management distractions and ongoing compliance costs resulting from being a small
publicly quoted company.

4. Background to and reasons for the Recommendation

Abzena was floated on AIM in July 2014, and since that time, the Abzena Group has diversified and
grown its service offering both organically and by acquisition. Abzena invested in its operations in the UK
and United States to create a broad-based contracts research, development and manufacturing business
focused on supporting the development of better biopharmaceutical products. In April 2017, the Company
raised £23.9 million (net of expenses) by a placing to fund an investment programme intended to increase
capacity and enhance capabilities across the Abzena Group's three sites.

The financial year ended 31 March 2018 (“FY18”) was a year of transition, with significant investment
and progress having been made to broaden and integrate the Abzena Group's offering across the
biopharmaceutical development pathway. However, ambitious growth targets set at the start of FY18 were
not met and this had become apparent by 14 September 2017, when a disappointing trading update was
announced ahead of the Company’s annual general meeting. The Abzena Group's slower than expected
start for FY 18 was attributed to lower volumes in certain arcas of the business, a small number of large
projects that were taking longer to complete than expected, and certain other projects being delayed until
the second half of the year.

The long-term nature of some of the Abzena Group's research and biomanufacturing service agreements
means that revenue recognised by the Company under these contracts is based on management estimates of
the stage of their completion. The performance of the services under these agreements is subject to
scientific uncertainty as well as being dependent on the performance of inter-related activities by the
customer and/or third parties. The uncertainties relating to these estimates and the performance of the
contracts can lead to material uncertainty in the revenue to be recognised for any service project prior to
completion of the relevant contract.

On 16 April 2018, Abzena issued a trading update. The announcement anticipated that the results for FY 18
would report revenue of £22.0m, an increase of 18% over the prior year, The Abzena Group further
announced that it would be targeting revenue growth in the financial year ending 31 March 2019 (“FY19”)
at a slightly higher rate to that seen in FY18 and that growth in FY19 was expected to be second half
weighted. Abzena announced that it was taking actions to reduce capital expenditure and implementing a
cost reduction programme to reduce operating costs significantly. Abzena also announced that it would
require additional working capital to support the Abzena Group within the coming twelve months.

70579836_6






