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This announcement is an advertisement for the pegof the UK Prospectus Rules and not a prospeotlis
not an offer of securities for sale in any jurigigice, including in or into the United States, Aadi, Canada or
Japan. Investors should not purchase or subsaibenfy securities referred to in this announcenegoept on
the basis of information contained in the prospeatuts final form (the “Prospectus”) expectedotpublished
by Just Retirement Group plc (the “Company”, argktber with Just Retirement Group Holdings Limisedi
other members of its group, “Just Retirement” @ ‘tBroup”), in due course in connection with thenggbkion
of its ordinary shares (“Shares”) to the OfficiastLof the Financial Conduct Authority (the “OffadiList”) and
to trading on the London Stock Exchange plc’s (thendon Stock Exchange”) main market for listediséces
(the "Main Market”) (together, “Admission”). Copied the Prospectus will, following publication, beailable
from the Company’s registered office and made alstel for viewing at the National Storage Mechan&m
http://www.hemscott.com/nsm.do

FOR IMMEDIATE RELEASE
12 November 2013

Just Retirement Group plc
Announcement of Offer Price
Offer Price set at 225 Pence per Share

Just Retirement Group plc (the “Company”) todayamrces the successful pricing of its initial puldfering
(the “IPQO” or the “Offer”).

. The offer price has been set at 225 pence per $haréOffer Price”).

. Based on the Offer Price, the total market cagadilbn of the Company at the commencement of
conditional dealings will be £1,125.0 million.

. The Offer comprises 152,534,950 Shares, excludieg-allotment arrangements, representing 30.5 per
cent. of the Company’s issued ordinary share damitédmission.

. Total gross proceeds raised by the Company anduxv&l.ar.l. (“Avallux”), certain directors of the
Company and certain members of the Company's semamagement (the “Director and Senior
Management Selling Shareholders”), Michael Ful@gjer Employee Benefit Trustee Limited (acting
in its capacity as trustee of the Just RetiremenplByee Benefit Trust), Ogier Nominee Holdings
Limited (acting in its capacity as nominee for a@rtDirector and Senior Management Selling
Shareholders) and Ogier Employee Benefit Trustested (acting in its capacity as trustee of the Jus
Retirement Employee Benefit Trust acting in itsa@fy as nominee for certain Director and Senior
Management Selling Shareholders) (collectively, tBelling Shareholders”) in the Offer will be
approximately £343.2 million, assuming no exeraikthe over-allotment option. Assuming exercise in
full of the over-allotment option, the total grgg®ceeds will be approximately £394.7 million.

. Immediately following Admission, it is expected tha
o] Avallux will hold approximately 62.4 per cent. bfet Company's issued ordinary share capital,
which will be reduced to approximately 57.8 pertcérthe over-allotment option is exercised
in full, and
o] the Company’'s directors and senior managementhwitl approximately 2.2 per cent. of the

Company’s issued ordinary share capital.

Conditional dealings in the Shares will commencetmLondon Stock Exchange at 8.00 a.m. today
(12 November 2013) under the ticker ‘JRG’.



. Admission to the premium listing segment of thei@df List and to trading on the Main Market for
listed securities of the London Stock Exchange twedcommencement of unconditional dealings are
expected to take place at 8.00 a.m. on 15 Novergab&B. At Admission the Company will have
500,000,000 Shares in issue.

. As Stabilising Manager on behalf of the syndicddeutsche Bank AG, London Branch has been
granted an over-allotment option, exercisable ter llhan thirty days from today, by Avallux of up t
22,880,243 Shares, representing 15% of the Offer.

. The Prospectus relating to the Offer is expectetbeiqpublished later today and will be available,
following publication, to eligible recipients amww.justretirementgroup.com

Rodney Cook, Chief Executive Officer of Just Retirement Group plc, said:

“We are delighted investors have responded so ipefitto the strength of our differentiated bussesodel
and proprietary intellectual property. We look famd to executing our growth strategy as a listechpany and
bringing increasing value to our customers and shatders as we introduce further innovation inte th
retirement income market.”

Tom Cross Brown, Chairman of Just Retirement Group plc, said:

“The positive response to our initial public offeg shows strong investor confidence in Just Re&rgnmOur
listing on the London Stock Exchange is an impartaiestone for the business and we look forward to
welcoming our new shareholders as we enter thepteage of our growth strategy.”

FURTHER INFORMATION

. The Company (180 days), the Company's directors @rthin members of the Company’s senior
management (365 days) and Avallux (180 days) hawerdtted to lock-up arrangements following
Admission, which are subject to certain customagneptions including a waiver by the Joint Global
Co-ordinators.

. Subject to satisfying the appropriate criteriajsitexpected that the Company will be eligible for
inclusion in the FTSE UK Index Series at the quéyrteeview in March 2014.

. In relation to the Offer and Admission, Deutsch&BAG, London Branch and Nomura International
plc are acting as Joint Sponsors, Joint Global @mators and Joint Bookrunners, and Execution
Noble Limited, Keefe, Bruyette & Woods Limited aRénmure Gordon (UK) Limited are acting as
Co-lead Managers.



ENQUIRIES

Just Retirement Group plc:

Stephen Lowe, Group External Affairs Director
James Pearce, Investor Relations Director

Temple Bar Advisory (Media):
Alex Child-Villiers

Joint Sponsors, Joint Global Co-ordinators and Joint Bookrunners

Deutsche Bank AG, London Branch:

James Agnew
Lorcan O’Shea

Nomura International plc:

Ed Skilton
Andrew Forrester

Co-lead Managers

Execution Noble Limited:
John Millar

K eefe Bruyette & Woods Limited:

Charles Lucas

Panmure Gordon (UK) Limited:
Richard Gray

Other Adviser:

Fenchurch Advisory Partners®
Chris Deville

+44 (0) 17 3782 7301

+44 (0) 20 7002 1080

+44 (0) 20 7545 8000

+44 (0) 20 7521 2000

+44 (0) 20 3364 6758

+44 (0) 20 7663 5400

+44 (0) 20 7886 2500

+44 (0) 20 7382 2222

@ Fenchurch Advisory Partners provided advice toGhmpany.



EXPECTED TIMETABLE OF PRINCIPAL EVENTS

Event Timeand Date
Announcement of Offer Price and allocation ..................euviiiiiiiiiiiiiiieee e, 7.00 a.m. on 12 November 2013
Commencement of conditional dealings on the LorfSimtk Exchange....................... 8.00 a.m. DNdvember 2013
Admission and commencement of unconditional dealmgthe London Stock

EXChANGE ..o e 8.00 a.m. on 15 November 2013
CREST accounts Credited .............uuviieiscccimeiiiiiiee et 15 November 2013

It should be noted that, if Admission does not occur, all conditional dealings will be of no effect and any
such dealings will be at the solerisk of the parties concerned.

All times are London times. Each of the times aatksl in the above timetable is subject to chandgieowd
further notice.

OFFER STATISTICS

Offer statistics @

Offer Price (Per Share).........cooi oo 225 pence
Number of Shares iN the Offer ........u. i 152,534,950
—t0 be issued by the COMPANY............uuiiiiiieee s 133,333,747
—to be sold by the Selling ShareholdBrS.............c.ocooveereeeeeeeeeeeeeee e 19,201,203
Percentage of the enlarged issued Share Captta i®ffef ............c.ccoovevevveeieeeenn.. 30.5 per cent
Number of Shares subject to the Over-allotment@pti................ccoevviviviiiiiiiiiiiiiinns 2,280,243
Number of ordinary shares in issue following thée®f..................oovviiiiiiiiiiiiiiniinnnnn. 500,000,000
Estimated net proceeds of the Offer receivablenbyGompan{...................c.c......... £280.0 million
Estimated gross proceeds of the Offer receivaba®elling Shareholdé?s........... £43.2 million
Market capitalisation of the Company at the OffEC®............cccceeieiiiiiiiiiiiiieeeeeeeee, £1,125.0 million
Notes:

(1) Assumes all of the steps set out in paragraphRart 15 “Reorganisation of the Group” of the$rectus (to be published later today)
are completed in full. To the extent that thes@st@re not completed in full, the Offer will notopeed, and Admission will not be
sought.

(2) Assuming no exercise of the Over-allotment Gpti
(3) Does not include any Shares that may be offpteduant to the Over-allotment Option.

(4) After estimated fees and expenses of approeim&20.0 million.



The contents of this announcement, which congitaitBnancial promotion for the purposes of thedfical
Services and Markets Act 2000, which have beenapedpby and are the sole responsibility of the Camyp
have been approved solely for the purposes ofaseetl(2)(b) of the Financial Services and Markets 2000
by Deutsche Bank AG, London Branch ("Deutsche Baarid Nomura International plc (“Nomura").

The securities referred to herein may not be offeesold, directly or indirectly, in or into therited States,
absent registration under the U.S. Securities Acd333, as amended (the “Securities Act”) excepspant to
an available exemption from, or in a transactiort sabject to, the registration requirements of Sexurities
Act. The securities referred to herein have nomnbaed will not be registered under the Securities é¢ the
securities laws of any State or other jurisdictiminthe United States or under the applicable sé@srilaws of
Australia, Canada, or Japan. There will be no paldffering of the securities referred to hereirtfie United
States, Australia, Canada or Japan. Subject toaiereéxceptions, the securities referred to hereay mot be
offered or sold in Australia, Canada, or Japan oy or for the account or benefit of, any natiorasident or
citizen of Australia, Canada or Japan.

This announcement may not be released, publishelistibuted, directly or indirectly, in whole onipart, in

or into or from the United States (including itsriries and possessions, any State of the Uriitiedes and the
District of Columbia), Australia, Canada, Japan any other jurisdiction where to do so would conséta
violation of the relevant laws of such jurisdictidrhe securities referred to herein have not bewhwill not be
registered under the relevant securities laws of anch excluded territory. This announcement dams n
contain, constitute or form part of an offer tols® issue, or any solicitation of an offer to boysubscribe for,
any securities referred to herein in to any persorthe United States, Australia, Canada or Japariroany
other jurisdiction to whom or in which such offeramlicitation is unlawful nor shall it (or any paof it) or the
fact of its distribution, form the basis of, or b&ied on in connection with, any contract. TheeDfind the
distribution of this announcement and other infatiorain connection with the Offer in certain jurisions may
be restricted by law in certain jurisdictions anerpons into whose possession any document or other
information referred to herein comes should infdtlemselves about and observe any such restrictioy.
failure to comply with these restrictions may cdogt a violation of the securities laws of anysjarisdiction.

The information contained in this announcemenpisriformation purposes only and does not purporé full

or complete. No reliance may be placed for any psepon the information contained in this announcgme

its accuracy, completeness or fairness. The inftonain this announcement is subject to change. Any
subscription or purchase of ordinary shares in gneposed Offer by an investor should be made solelthe
basis of information contained in the Company'sspeztus to be issued by the Company in connectibrthe
Offer and Admission in due course.

The Offer timetable, including the date of Admissimay be influenced by a range of circumstanaash as
market conditions. There is no guarantee that tifferéind Admission will occur and you should nosédany
financial decision on the Company's intentionseéfation to the Offer and Admission at this stagequiring
investments to which this announcement relatesexpgse an investor to a significant risk of losafigor part
of the amount invested. This announcement doesamstitute a recommendation concerning the Offée T
price and value of securities can go down as wellip. Past performance is not a guide to futurdgrarance.
Information in this announcement or any of the doents relating to the Offer cannot be relied upsraguide
to future performance. Potential investors showdsult a professional adviser as to the suitabitifythe Offer
for the person/entity concerned.

Nomura is authorised by the Prudential Regulatiarihérity (the “PRA”) and regulated by the PRA arftbt
Financial Conduct Authority (the “FCA”) in the Urétd Kingdom, and Deutsche Bank is authorised under
German Banking Law by BaFin (the Federal Finan@&alpervisory Authority) and authorised and subject t
limited regulation by the FCA. Execution Noble ltedi ("Espirito Santo Investment Bank"), Keefe, Biigy&
Woods Limited ("Keefe Bruyette & Woods"), and PammBordon (UK) Limited ("Panmure Gordon" and,
together with Nomura, Deutsche Bank, Espirito Sdntestment Bank and Keefe Bruyette & Woods, the
“Banks”) are each authorised and regulated by th@A-in the United Kingdom. Each Bank is acting esiciely

for the Company and no one else in connection thighOffer and will not regard any other person &sdlient

in relation to the Offer and will not be responsitio anyone other than the Company for providing th
protections afforded to their respective clients fay giving advice in relation to the Offer, therdents of this
announcement or any transaction, arrangement ogrothatter referred to herein.

In connection with the Offer, each of the Banksaumy of their respective affiliates, acting as inoees for their
own accounts, may subscribe for or purchase ordirgnares in the Company and in that capacity mésing



purchase, sell, offer to sell or otherwise dealtfegir own accounts in such ordinary shares aneéo#ecurities
of the Company or related investments in connedtitim the Offer or otherwise. Accordingly, refereadn the
prospectus, once published, to the Company's orglishares being issued, offered, subscribed, aequir
placed or otherwise dealt in should be read asuditlg any issue or offer to, or subscription, acifion,
placing or dealing by, any of the Banks or any hdirt respective affiliates acting as investors floeir own
accounts. None of the Banks nor any of their raspeaffiliates intend to disclose the extent of auch
investment or transactions otherwise than in acaog® with any legal or regulatory obligations to slm None
of the Banks nor any of their respective subsidianglertakings, affiliates or any of its or theirspective
directors, officers, employees, advisers, agentsamy other person accepts any responsibility obility
whatsoever for, or makes any representation or amty, express or implied, as to the truth, accuracy
completeness or fairness of the information or mpis in this announcement (or whether any infororatias
been omitted from the announcement) or any otherrmation relating to the Company, its subsidiar@s
associated companies, whether written, oral or imisual or electronic form, and howsoever transsitor
made available or for any loss howsoever arisirgrfrany use of this announcement or its contentsharwise
arising in connection therewith. Each of the Baaksordingly disclaims all and any responsibility l@bility
whether arising in tort, contract or otherwise whiit might otherwise have in respect of this anraunent.

In connection with the Offer, Deutsche Bank, abibsing manager (the “Stabilising Manager”), or &of its
agents, may (but will be under no obligation to)the extent permitted by applicable law, overiaficdinary
shares in the Company or effect other transactisits a view to supporting the market price of thdimary

shares at a higher level than that which might otliee prevail in the open market. The Stabilisingrisiger is
not required to enter into such transactions anchstransactions may be effected on any stock manket-the-
counter market, stock exchange or otherwise and lmeayndertaken at any time during the period conuingn
on the date of the commencement of conditionairdgabf the ordinary shares on the London StockhBmge
and ending no later than 30 calendar days thereaft®wever, there will be no obligation on the Slialmg

Manager or any of its agents to effect stabilisingnsactions and there is no assurance that ssihij
transactions will be undertaken. Such stabilisingasures, if commenced, may be discontinued at iavgy
without prior notice. In no event will measures taken to stabilise the market price of the ordinahares
above the offer price. Save as required by lawegutation, neither the Stabilising Manager nor aofyits
agents intends to disclose the extent of any oNetr&ents made and/or stabilisation transactionsduacted in
relation to the Offer.

—

For the purposes of allowing it to cover short piasis resulting from any over-allotments and/omfrgales of
ordinary shares effected by it during the stabtisa period, the Stabilising Manager will enter énbver-
allotment arrangements pursuant to which it maycpase or procure purchasers for additional ordinahares
(the "Over Allotment Shares") at the offer pricbeTover-allotment arrangements will be exercisableshole
or in part, upon notice by the Stabilising Managat,any time on or before the 30th calendar dagrafbe
commencement of conditional dealings in the ordirdrares on the London Stock Exchange. Save asedqu
by law or regulation, neither the Stabilising Ma®agior any of its agents intends to disclose thergof any
over allotments and/or stabilisation transactioms relation to the Offer. Any Over-allotment Shareade
available pursuant to the Offer will rank pari pasm all respects with any ordinary shares beingdsa the
Offer and will be purchased on the same terms amdliions as the other ordinary shares being issoiesold
in the Offer and will form a single class for alipposes with the Company's other ordinary shares.

Certain figures contained in this announcementiuiding financial information, have been subjectaanding
adjustments. Accordingly, in certain instances, shen or percentage change of the numbers contaméds
announcement may not conform exactly with the fafale given.

Certain information contained in this announcemmaly constitute “forward-looking statements,” whican be
identified by the use of terms such as “may”, “Wilishould”, “expect”, “anticipate”, “project”, “es timate”,
“intend”, “continue,” “target” or “believe” (or the negatives thereof) or other variations thereon or
comparable terminology. These forward-looking staats include matters that are not historical faatsl
include statements regarding the Company’s intestibeliefs or current expectations concerning, mgnather
things, the Company’s results of operations, fim@ncondition, prospects, growth and strategies.eDio
various risks and uncertainties, actual events esutts or actual performance of the Company maferdif
materially from those reflected or contemplateduh forward-looking statements. As a result, itoreshould
not rely on such forward-looking statements in mgktheir investment decisions. No representation or
warranty is made as to the achievement or reas@megsis of and no reliance should be placed on srelafd-
looking statements.



By their nature, forward-looking statements invafisk and uncertainty because they relate to furwrents and
circumstances. A number of factors could causeahcasults and developments to differ materialynfrthose
expressed or implied by the forward-looking statetméncluding, without limitation, the factors thedll be
described in the risk factors section of the Praspge Save as required by law or by the ListingeRuif the
Financial Conduct Authority, the Company undertakesobligation to release publicly the results afya
revisions to any forward-looking statements in tAimouncement that may occur due to any changésin i
expectations or to reflect events or circumstarafs the date of this announcement.

Information in this announcement or any of the doents relating to the Offer cannot be relied upsraguide
to future performance.

Each of the Banks, and their respective affiliamgressly disclaims any obligation or undertakingipdate,
review or revise any forward looking statement aoréd in this announcement whether as a resultead n
information, future developments or otherwise.



