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 30 October 2025 

 

Dear Directors 

TT Electronics plc (the "Company") 

We understand that the Offeror intends to make an offer (the "Proposal"), on or before 30 October 2025, to acquire all 

of the issued and to be issued ordinary shares of 25 pence each in the capital of the Company ("Ordinary Shares") for 

a mixed consideration of 100 pence and 0.0028 new Offeror shares per Ordinary Share substantially on the terms of 

the attached draft press announcement (the "Press Announcement").  It is intended that the Proposal be effected by 

means of a scheme of arrangement (the "Scheme of Arrangement") although the Offeror has reserved the right to 

effect the Proposal by way of an offer.  

1. The Shares 

We are the discretionary fund managers for clients who presently hold 17,753,869 Ordinary Shares (such 

shares or such other number of shares, if any, held by our clients from time to time referred to as the "Shares") 

and have voting authority in respect of each of the Shares. We have full power and authority to enter into this 

letter.  

2. Current intention to vote in favour 

We confirm that, subject to paragraph 3, it is our current intention to exercise the voting rights or procure the 

exercise of the voting rights attached to the Shares then held by our clients at the shareholder meetings 

convened by the Company and the Court to approve and implement the Scheme of Arrangement (and any 

adjournments thereof) (the "Meetings") in favour of any resolutions necessary to approve and implement the 

Scheme of Arrangement to effect the Proposal in respect of all of the Shares.  

3. Conditions 



 

 

3.1. We manage the investments of Aberforth UK Small Companies Fund (the "Fund") which is an authorised unit 

trust and, therefore, the statement of current intention set out in paragraph 2 is subject to all regulations 

applicable to authorised unit trusts. 

3.2. The Offeror is incorporated and registered in Switzerland, with a listing on the SIX Swiss Exchange. The new 

Offeror shares which are being offered as part of the consideration for the Ordinary Shares, therefore, 

represent overseas investments in the context of the Fund, whose stated policy is to invest in small UK quoted 

companies. The Fund cannot hold overseas investments and, as a result, we will be required to dispose of the 

Shares prior to the Scheme of Arrangement becoming effective. Accordingly, subject to prevailing market 

conditions, we may dispose of the Shares (in full or in part) in advance of, or following, the Meetings. The 

statement of current intention set out in paragraph 2 will, therefore, not apply to the Shares to the extent that 

they have been disposed of prior to the Meetings and nothing in this letter shall restrict our ability to dispose 

of the Shares in any manner and at any time from the date of this letter to the Scheme of Arrangement 

becoming effective.  

3.3. Investors in the Fund may be required to redeem their investment by means of a redemption in specie and, 

therefore, the statement of current intention set out in paragraph 2 will not apply to the Shares to the extent 

that they are the subject of a distribution to an investor in the Fund by means of a redemption in specie. 

3.4. Certain of the clients whose assets we manage have reserved the right to lend stock to third parties and, 

therefore, the statement of current intention set out in paragraph 2 will not apply to any of the Shares that have 

been lent to a third party and that we are unable to recall.  

3.5. All of the Shares are managed by us under authority from the Shares' beneficial owners and our statement of 

current intention set out in paragraph 2 is subject to any termination or amendment of such authority.   

3.6. We are free to change our intention with respect to the Shares and the Proposal and nothing in this letter shall 

restrict our ability to do so. We acknowledge that we are obliged to make appropriate disclosure under Rule 

2.10(c) of the City Code on Takeovers and Mergers (the "Code") promptly after we change our intention as 

set out in this letter or become aware that we can no longer comply with the terms of this letter in respect of 

the Shares.  

3.7. Some or all of the Shares are or may be registered in the name(s) of custodians. If we exercise the voting 

rights attached to the Shares in favour of the resolutions necessary to approve and implement the Scheme of 

Arrangement to effect the Proposal, then we shall instruct such custodians to complete and deliver the 

appropriate form(s) of proxy in respect of the Proposal in accordance with the timescale(s) stated on such 

forms for delivery to your appointed registrar but we shall not be liable for any failure on the part of such 

custodians to complete and deliver such forms in accordance with such timescale(s) or otherwise to comply 

with our instructions. 

3.8. We consent to the issue of a press announcement incorporating references to us and to this letter substantially 

in the form of the Press Announcement. We understand that in accordance with the Code, particulars of this 

letter will be contained in the Scheme Document and also that this letter will be published on a website in 

accordance with the Code. We undertake to provide you with all such information in relation to our interests in 

the share capital of the Company as you may reasonably require to comply with the rules and requirements of 

the Panel on Takeovers and Mergers and the Financial Conduct Authority and any other legal or regulatory 

requirements.  

  



 

 

4. Governing law and submission to jurisdiction 

We agree that this letter and all matters in connection therewith shall be governed by and construed in 

accordance with English law and we submit to the exclusive jurisdiction of the English Courts. 

Yours faithfully 

, Member 

for Aberforth Partners LLP 

 

 




