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STRICTLY PRIVATE AND CONFIDENTIAL 

To: Cicor Technologies Ltd. (“Cicor”) 

Gebenloostrasse 15 

9552 Bronschhofen 

Switzerland  

____ September 2025 

CONFIDENTIALITY UNDERTAKING 

In connection with our mutual consideration of the Proposed Transaction (as defined below), we propose to 

provide each other with certain confidential information.  This letter sets out the terms on which we each agree 

to provide each other with such information. 

In this letter:  

acting in concert has meaning ascribed to it in the Takeover Code; 

Authorised Recipients means, to the extent that they need access to Information for the Permitted Purpose: 

(a) in relation to each of us, our respective Connected Persons; and

(b) in relation to Cicor, subject to the prior written consent of TT (such consent not to be unreasonably

withheld, conditioned or delayed), any Finance Providers and their respective directors, officers,

employees, and legal advisers;

Connected Persons means: 

(a) in relation to each of us, to the extent that they are involved in the Proposed Transaction, our respective

group undertakings and each of our and their respective directors, officers, employees and professional

and financial advisers; and

(b) in relation to Cicor, the OEP Entities and their respective directors, officers, employees and

professional and financial advisers;

Data Protection Law means any applicable data protection and privacy laws, regulations and other similar 

instruments in any jurisdiction, including UK GDPR; 

Dispute means any dispute arising out of or in connection with this letter (including a dispute relating to any 

non-contractual obligations arising out of or in connection with this letter); 

Finance Provider means any provider or prospective provider of debt or equity finance to Cicor or its group 

undertakings in relation to the Proposed Transaction; 

group undertaking has the meaning ascribed to it in section 1161 of the Companies Act 2006; 

Information means, in relation to each of us, all information of whatever nature supplied to us or to our 

Authorised Recipients by the Provider or its Connected Persons, in each case whether orally, in writing or in 

any other form or medium and whether before or after the date of this letter, in connection with the Proposed 

Transaction, together with all Secondary Information; 
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TT means TT Electronics plc; 

OEP Entities means, together, (i) OEP Capital Advisors LP acting solely as investment advisor to certain One 

Equity Partners funds (the “OEP Funds”), (ii) the OEP Funds, and (iii) any investment vehicle directly or 

indirectly controlled by the OEP Funds, but excluding any portfolio or investee company of any of the 

foregoing (other than, for the avoidance of doubt, Cicor and its group undertakings);  

Permitted Purpose means evaluating, negotiating, advising on or implementing the Proposed Transaction; 

person includes individuals, bodies corporate, unincorporated associations and partnerships; 

Personal Information means any personal data (as defined under Data Protection Law) that is disclosed by 

or acquired in any way (and whether directly or indirectly, or before, on or after the date of this letter) from 

the Provider and includes all copies of any such personal data prepared by the Recipient or its Authorised 

Recipients which contains such personal data; 

Proposed Transaction means the possible offer by Cicor to acquire the entire issued and to be issued share 

capital of TT, whether by way of a takeover offer or a scheme of arrangement; 

Provider means, as the context requires, that one of us (either directly or indirectly through any of our 

respective Connected Persons) who provides any Information to the other or its Authorised Recipients;  

Recipient means, as the context requires, that one of us (and/or any of our respective Authorised Recipients) 

who receives any Information from or on behalf of the other;  

Secondary Information means, in relation to each of us, all reports, analyses, compilations, studies, 

memoranda or other documents, materials or information prepared by, on behalf of, or for the Recipient to the 

extent they contain, derive from or reflect or are generated from any Information supplied to the Recipient or 

to its Authorised Recipients by or on behalf of the Provider; 

Takeover Code means the City Code on Takeovers and Mergers;  

Takeover Panel means the Panel on Takeovers and Mergers;  

UK GDPR means the General Data Protection Regulation ((EU) 2016/679) as it forms part of the laws of the 

United Kingdom from time to time;  

UK MAR means the Market Abuse Regulation (EU) No 596/2014 as it forms part of the laws of the United 

Kingdom from time to time; and  

us or we means either Cicor or TT, or both of them, as the context requires.  

In consideration of the mutual disclosure of Information, we each agree and undertake to the other in relation 

to the other's Information (in our capacity as a Recipient) as follows: 

1. Duty of confidentiality 

1.1 We, and each of our Authorised Recipients, shall each hold the Information in strict confidence and 

shall not disclose, copy, reproduce or distribute (or allow any other person to do the same) any of it to 

any person other than to our respective Authorised Recipients (on the condition that we inform such 

Authorised Recipients that the Information is confidential and that they must not disclose, copy, 
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reproduce or distribute it to any person other than in accordance with the terms of this letter) or 

otherwise as permitted in writing by the Provider. 

1.2 Neither of us nor any of our Authorised Recipients shall, without the other's prior written consent, use 

the Information for any purpose other than the Permitted Purpose. 

1.3 We shall keep a list of Authorised Recipients (on an entity, rather than individual basis) to whom any 

Information is given which we shall make available to the Provider on demand.  

1.4 We, and each of our Authorised Recipients, shall each keep the Information securely and properly 

protected against theft, damage, loss and unauthorised access (including access by electronic means).  

To the extent permitted by law, we shall notify the Provider as soon as reasonably practicable upon 

becoming aware that any Information received from the Provider has been disclosed to or obtained by 

a third party (otherwise than as permitted by this letter). 

2. Exceptions 

2.1 The undertakings in paragraph 1 above shall not apply to Information which: 

(a) at the time of supply is in the public domain; 

(b) comes into the public domain after it has been supplied pursuant to this letter, except through 

breach of the undertakings set out in this letter or through breach of any other duty of 

confidentiality owed by the Recipient in respect of that Information; 

(c) the Recipient can establish to the Provider’s reasonable satisfaction is, on the date of this letter, 

already in the lawful possession of the Recipient; or 

(d) the Recipient can establish to the Provider’s reasonable satisfaction subsequently comes 

lawfully into the possession of the Recipient, from a third party who does not owe the Provider 

or any of its Connected Persons an obligation of confidence in relation to it;  

(e) is independently developed by one party or its Connected Persons without use or reliance on 

the Provider’s Information, as demonstrated by the relevant party’s written records;  

(f) the parties or their Connected Persons agree in writing should not be subject to such 

undertakings,  

except that subparagraphs 2.1(c) to (e) shall not apply in relation to Information falling within the 

scope of subparagraph 3.1 below. 

2.2 The undertakings in paragraph 1 above shall not apply if, and to the extent that, the Recipient is 

required to disclose any Information by law, rule, regulation or any judicial, governmental or 

competent supervisory or regulatory body (including, without limitation, any securities exchange), 

provided that the disclosing Recipient shall, to the extent reasonably practicable and permitted by such 

law, rule, regulation or judicial, governmental or competent supervisory or regulatory body, consult 

the Provider before such disclosure with a view to providing the opportunity for the Provider to avoid 

or limit such disclosure or otherwise to agree the proposed form, timing, nature and purpose of the 

disclosure. 

2.3 The undertakings in paragraph 1 above shall not restrict disclosure of any Information to the extent 

that restricting that disclosure would give rise to an arrangement that falls within the Hallmark set out 

in Part II A 1 of Annex IV of Directive 2011/16/EU. 
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3. Announcements 

3.1 Subject to subparagraphs 3.2 and 3.3, neither of us nor our Connected Persons shall, without the other’s 

prior written consent, reveal to any person other than an Authorised Recipient or otherwise announce 

that the Proposed Transaction is (or was) under consideration, that negotiations or discussions are (or 

were) taking place, the status or progress of such negotiations (including termination of negotiations) 

or discussions or that Information has been provided.  

3.2 The restrictions in subparagraph 3.1 above shall not apply if, and to the extent that, an announcement 

is required by law, rule, regulation or any judicial, governmental or competent supervisory or 

regulatory body (including without limitation, any securities exchange and the Takeover Panel), 

provided that the disclosing party, to the extent reasonably practicable and permitted by such law, rule, 

regulation or judicial, governmental or competent supervisory or regulatory body, consults the other 

party before such announcement with a view to providing the opportunity for the other party to avoid 

or limit such disclosure or otherwise to agree the proposed form, timing, nature and purpose of the 

announcement.  

3.3 For the avoidance of doubt, nothing in this letter will prevent, or will be construed as preventing: 

(a) TT from making any public announcement relating to the Proposed Transaction, or publicly 

identifying Cicor, at any time TT considers appropriate, provided that any Information relating 

to Cicor or its Connected Persons included in such announcement relates only to the existence, 

status or terms of the Proposed Transaction and related negotiations; or  

(b) either party from making any other announcement required by the Takeover Panel; or 

(c) Cicor from making an announcement in response to any announcement issued by or on behalf 

of TT which identifies Cicor or any of its group undertakings as a potential offeror, provided 

that any Information relating to TT included in such announcement relates only to the 

existence, status or terms of the Proposed Transaction and related negotiations.  

3.4 The restrictions in subparagraph 3.1 shall cease to apply to us in the event that the restrictions in 

subparagraph 10.1 cease to apply pursuant to subparagraph 10.2.  

4. Obligation to procure compliance 

Each of us shall ensure that any Authorised Recipient who receives any Information is aware of and 

adheres to the terms of this letter expressed to apply to Authorised Recipients. We shall each be 

responsible for any breach of any terms of this letter expressed to apply to Authorised Recipients by 

any of our respective Authorised Recipients, unless the Authorised Recipient enters into a direct 

confidentiality undertaking with the Provider in relation to the Proposed Transaction in a form which 

is acceptable to the Provider (acting reasonably). 

5. Return or destruction of Information 

5.1 Each party shall, and shall direct that its Authorised Recipients shall, as soon as reasonably practicable 

following receipt of a written demand from the Provider, at their own cost and expense: 

(a) return to the Provider (without keeping any copies) or, at the Recipient’s election, destroy all 

documents and other materials in tangible form containing or incorporating Information 

received from the Provider; and 

(b) to the extent practicable, take reasonable steps to expunge (or procure the expungement of) 

all Information received from the Provider from any computer, word processor or other device 

containing the Information. 
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5.2 The provisions in subparagraph 5.1 above shall not apply to the extent that the Recipient or any of its 

Authorised Recipients is required to retain any such Information by applicable law, rule or regulation 

or by any judicial, governmental or competent supervisory or regulatory body, or under the terms of 

any of its insurance policies or, in relation to Information contained in a Recipient’s investment 

committee papers or minutes, such Recipient’s bona fide document retention policies. Any 

Information retained by a Recipient under this subparagraph 5.2 shall continue to be held in 

compliance with this letter.  

6. No representation or warranty 

6.1 We each understand that the Information does not purport to be all inclusive and that no representation 

or warranty is made by or on behalf of the Provider or any of its respective Connected Persons (or may 

be implied) as to the accuracy, reliability, completeness, condition or quality of any of the Information, 

or as to the lawfulness of the transfer of any Personal Information to or processing of any Personal 

Information by the Recipient.  Accordingly, we agree with each other in our capacity as Recipients on 

our own behalf and as agent for each of our respective Connected Persons that neither of us nor any 

of our respective Connected Persons: 

(a) shall have any liability to the other or to any other person resulting from the use of Information 

by us or them;  

(b) shall be under any obligation to provide further Information, update Information or correct 

any inaccuracies in Information; or  

(c) shall be under any obligation to enter into or continue discussions or negotiations in respect 

of the Proposed Transaction. 

This paragraph does not exclude any liability for, or remedy in respect of, fraud or fraudulent 

misrepresentation. 

6.2 Each of our Connected Persons may rely on and enforce this paragraph 6 directly against the other 

party and its Connected Persons. 

6.3 Save as expressly set out in this letter, neither of us nor any of our respective Connected Persons shall 

owe any duty of care to the other nor any other person. 

7. Market abuse and insider dealing 

7.1 We each acknowledge and agree that: 

(a) each of us is passing and receiving the Information in connection with the negotiation of the 

Proposed Transaction, for the purpose of facilitating the Proposed Transaction; and 

(b) the Proposed Transaction and some or all of the Information may be inside information and/or 

price sensitive information and/or material non-public information and/or insider information 

relating to one or both of us and/or to the securities of one or both of us and that, accordingly, 

provisions of applicable securities laws (including, without limitation, UK MAR and the 

Swiss Financial Markets Infrastructure Act) may restrict or prohibit the use and/or disclosure 

of such information. 

7.2 We each agree that we shall not use the Information to deal or procure a dealing in securities of either 

of us, or in any securities whose price or value may be related to or affected by the price or value of 

securities of either of us or in any derivative products related to any such securities or interest in any 

of them or to encourage another person to deal in such securities or to communicate any such 
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information to any other person, except as permitted by applicable law and in accordance with the 

terms of this letter. 

8. Ownership of Information 

The Recipient acknowledges and agrees that: 

(a) all Information disclosed to it, including any intellectual property rights in that Information, 

shall remain the property of the Provider and title to that Information shall remain vested in 

the Provider;   

(b) the Recipient shall not acquire title to any Information disclosed by the Provider; and 

(c) save as expressly set out in this letter, the Provider does not grant any licence to the Recipient 

or to any Authorised Recipient in respect of the Information. 

9. Personal Information 

We each acknowledge that Information may include Personal Information, the handling or processing 

or transfer of which may be subject to the requirements of Data Protection Law. Without limitation to 

any other term of this letter, in relation to such Personal Information, we each shall and shall procure 

that each of our Authorised Recipients shall: 

(a) comply with all relevant provisions of Data Protection Law, including any applicable 

restrictions on international transfer, in respect of the processing of that Personal Information; 

(b) only transfer Personal Information to a location outside the European Economic Area after 

having first implemented a lawful data transfer mechanism in accordance with Data Protection 

Law; and 

(c) promptly notify the other, and provide reasonable details, of any unauthorised (including 

accidental) use, disclosure, loss or processing of or damage to Personal Information. 

10. Standstill  

10.1 Without the prior written consent of TT, Cicor shall not and shall procure that none of its Connected 

Persons (acting in their capacity as such) who receive Information relating to TT or the Proposed 

Transaction shall, directly or indirectly, alone or acting in concert with others, before the date falling 

12 months after the date of this letter: 

(a) acquire or offer to acquire, or cause another person to acquire or to offer to acquire, any direct 

or indirect interest in any shares or other securities of TT or do or omit to do any act as a result 

of which it or any person may acquire any direct or indirect interest in any shares or other 

securities of TT; 

(b) make or in any way participate, directly or indirectly, in any solicitation of proxies or votes or 

any attempt to influence votes from or by any holder of voting shares or other securities of TT 

in connection with any vote of holders of voting shares or other securities of TT; 

(c) other than in relation to Cicor’s connected advisers (as defined in the Takeover Code), join or 

in any way participate in any concert party arrangement with respect to any securities of TT 

(for these purposes concert party arrangement shall mean two or more persons acting in 

concert);  
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(d) unless required to do so by the Takeover Panel pursuant to Rule 2.2 of the Takeover Code or 

by law or the rules of any competent stock exchange or other regulatory authority or body, 

announce any proposal for any purchase, offer, tender, merger, consolidation, share exchange, 

restructuring, recapitalisation or similar transaction which in any case involves securities of 

TT; or  

(e) enter into any agreement or arrangement (whether or not legally binding) with any person 

relating to or connected with any of the foregoing.  

10.2 The restrictions in subparagraph 10.1 above shall cease to apply if: 

(a) Cicor announces a firm intention to make an offer for TT under Rule 2.7 of the Takeover Code 

which is recommended by TT’s board of directors;  

(b) a third party (not acting in concert with Cicor) announces a firm intention to make an offer for 

TT;  

(c) any third party not acting in concert with Cicor enters into an agreement with TT or any of its 

group undertakings to acquire all or substantially all of the undertakings, assets or businesses 

of TT and its group undertakings (or an announcement is made by or on behalf of TT of its 

intention to enter into such an agreement);  

(d) TT or any of its group undertakings enters into, or announces that it is proposing to enter into 

or proceed with, a reverse takeover or a Rule 9 waiver proposal (each as referred to in the 

Takeover Code);  

(e) any person (other the Cicor or any person acting in concert with Cicor) acquires an interest in 

TT shares carrying, or increases an existing interest in TT shares to a level that comprises, 

over 20 per cent. of TT’s voting rights; or 

(f) in respect of the restrictions in subparagraphs 10.1(a) to 10.1(c), and subparagraph 10.1(e) in 

relation to the actions restricted by subparagraphs 10.1(a) to 10.1(c), only, there has been an 

announcement by TT or a third party not acting in concert with Cicor in relation to a possible 

offer by such third party for TT and such third party (i) has been granted access by TT to due 

diligence information in relation to TT and (ii) either (A) is not subject to a standstill obligation 

on substantially equivalent terms to this paragraph 10 or (B) acquires interests in TT shares 

carrying more than 5 per cent. of TT’s voting rights. 

10.3 The restrictions in subparagraph 10.1 above shall not apply to: 

(a) the acquisition by any pension fund of Cicor or any of its Connected Persons of shares in TT 

provided that: (i) the shares acquired amount to less than 3 per cent. of the issued ordinary 

share capital of TT; (ii) the assets of the pension fund are managed under an agreement or 

arrangement with a third party which gives such third party absolute discretion regarding 

dealing, voting and acceptance decisions relating to the fund; and (iii) any such acquisition is 

not undertaken at the request or instruction of Cicor or any of its Authorised Recipients (acting 

in their capacity as such);  

(b) the acquisition of any interest in shares or other securities of TT by any connected fund 

manager or principal trader (as defined in the Takeover Code) in the ordinary course of its 

business and unrelated to the Proposed Transaction; or 

(c) any action or activities undertaken by any connected adviser to Cicor or any of its group 

undertakings in the ordinary course of an advisory engagement by a third party with whom 

neither Cicor nor any of its group undertakings is acting in concert in relation to TT securities. 
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11. Non-solicitation of employees 

11.1 Each party agrees with the other party that neither it nor any of its Connected Persons (excluding its 

professional advisers) will, without the other party’s written consent, from the date of this letter and 

for a period of 12 months after termination of this letter, either directly or indirectly, solicit for 

employment or employ any person who is now employed by the other party or any of its group 

undertakings in a managerial or executive position or who is otherwise involved in the negotiations 

relating to the Proposed Transaction or is specifically identified in any part of the Information supplied 

by or on behalf of the relevant party.  

11.2 The restrictions in subparagraph 11.1 above shall not apply to the employment of any person following 

an unsolicited approach by that person at their own instigation or independently in response to an 

advertisement placed in the national, local or trade press or in response to an approach made by a 

headhunter without the person having first been identified to the headhunter by the party seeking to 

employ that person or by any of its Connected Persons. 

11.3 TT acknowledges and agrees that the references to Connected Persons in subparagraphs 11.1 and 11.2 

shall, in the context of Cicor, be construed so as to exclude (i) any OEP Entities who, at the relevant 

time, have not received Information relating to the Proposed Transaction or TT, and (ii) the directors, 

officers, employees, professional and financial advisers of such OEP Entities.   

12. Customers, suppliers, etc. 

12.1 Each party agrees with the other party that neither it nor any of its Connected Persons will contact or 

communicate with any of the other party’s Connected Persons nor any of its customers or suppliers 

(each a Restricted Person) in connection with the Proposed Transaction or the Information without 

the other’s prior written consent.  

12.2 Nothing in subparagraph 12.1 shall prevent a party or any of its Authorised Recipients from contacting 

any Restricted Persons in the ordinary course of business for purposes unrelated, and without 

reference, to the Proposed Transaction or the Information. 

13. Breach 

13.1 Without affecting any other rights or remedies that we each may have, we each acknowledge that a 

person with rights under this letter may be irreparably harmed by a breach of its terms and that damages 

alone may not be an adequate remedy.  Accordingly, a person bringing a claim under this letter may 

be entitled to the remedies of injunction, specific performance and other equitable relief, or any 

combination of these remedies, for any threatened or actual breach of its terms. 

13.2 No failure or delay by either of us in exercising any right, power or privilege under this letter shall 

operate as a waiver of it, nor will any single or partial exercise of any right, power or privilege under 

this letter preclude any other or further exercise of it or of any other right, power or privilege under 

this letter or otherwise. 

14. General 

14.1 We each acknowledge and agree that the undertakings set out in this letter (other than paragraphs 10 

(Standstill) and 11 (Non-solicitation of employees), which shall be subject to the time periods specified 

in the respective paragraphs) shall cease to have effect upon completion of the Proposed Transaction. 

In the event of the termination of discussions or negotiations relating to the Proposed Transaction, the 

obligations set out in this letter shall continue in full force and effect until the expiry of the period 

ending 12 months from the date of this letter. 
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14.2 If any provision of this letter is held to be invalid or unenforceable, that provision shall (so far as it is 

invalid or unenforceable) be given no effect and shall be deemed not to be included in this letter, but 

without invalidating any of the remaining provisions. 

14.3 We each confirm that we are acting in this matter as principal and not as an agent or broker for any 

other person. 

14.4 The terms of this letter may not be varied or terminated without the prior written consent of each of 

us. 

15. Notice 

Any notice, claim or demand in connection with this letter shall be given in writing to the relevant 

party at the address stated in this letter (or such other address as it shall previously have notified to the 

other party). Any notice sent by email shall be deemed received when sent, any notice sent by hand 

shall be deemed received when delivered and any notice sent (to the address set out at the beginning 

of this letter) by first class post shall be deemed received 48 hours after posting. 

16. Counterparts 

This letter may be entered into in any number of counterparts, all of which taken together shall 

constitute one and the same letter. Either party may enter into this letter by signing any such 

counterpart. 

17. Takeover Panel 

The parties agree that, if the Takeover Panel determines that any provision of this letter that requires 

the relevant party to take or not to take action, whether as a direct obligation or as a condition to any 

other person’s obligation (however expressed), is not permitted by Rule 21.2 of the Takeover Code, 

that provision shall have no effect and shall be disregarded. 

18. Third parties 

18.1 Notwithstanding the provisions of subparagraph 6.2 above, no consent is required from any Connected 

Persons for any variation (including any release or compromise, in whole or in part, of any liability) 

or termination of this letter. 

18.2 Save as expressly set out in this letter, a person who is not party to this letter shall have no right under 

the Contracts (Rights of Third Parties) Act 1999 to enforce any of its terms. 

19. Governing law and jurisdiction  

19.1 This letter, any non-contractual obligations arising out of or in connection with it, including any non-

contractual obligations arising out of or in connection with the negotiation of the Proposed 

Transaction, and the relationship between the parties shall be governed by English law.   

19.2 The English courts have exclusive jurisdiction to settle any Dispute and we each irrevocably submit 

to the exclusive jurisdiction of the English courts. 

Please confirm your agreement by signing and returning to us a copy of this letter. 



[Project Forest  NDA  Signature Page] 

Yours faithfully, 

for and on behalf of 
TT Electronics plc 



[Project Forest  NDA  Signature Page] 

Agreed and accepted 

by Cicor Management AG 

representing Cicor Technologies Ltd. 

Dated ......................................... 

Name: Name: 

Title: Title: 

08 September 2025




