
 

 

___ September 2022 
Aegean Bidco Limited  
Centralpoint 
45 Beech Street 
London 
EC2Y 8AD 
United Kingdom 
 

Dear Sirs 

Proposed takeover - voting and acceptance commitments 

The Appendix to this document contains a draft of an announcement (the “Firm Intention Announcement”) about 
your proposed takeover (the “Takeover”) of Attraqt Group plc (“Target”) that you intend to publish in accordance 
with Rule 2.7 of the City Code on Takeovers and Mergers (the “Takeover Code”). 

The draft announcement sets out the consideration receivable for Target ordinary shares (“Ordinary Shares”) under 
the Takeover and explains that the Takeover is to be implemented through a scheme of arrangement under Part 26 
of the Companies Act 2006 (the “Takeover Scheme”) between Target and holders of Ordinary Shares.  The draft 
announcement also states that you reserve your right to implement the Takeover by making a contractual offer (the 
“Offer”) for Ordinary Shares. 

In this document terms and phrases have the meanings that they have in the Takeover Code (where applicable), 
“Scheme Circular” means the formal scheme circular in respect of the Takeover Scheme required to be published 
in accordance with paragraph 3 of Appendix 7 of the Takeover Code, “Offer Document” means the formal offer 
document containing the Offer (if any) required to be published by Rule 24.1 of the Takeover Code, “Target 
Meeting” means a general meeting of Target or a meeting of holders of Ordinary Shares that is convened by order 
of a competent Court or that is a class meeting for the purposes of applicable law, and each reference to the “Takeover 
Scheme” or the “Offer” is a reference to it in any revised form on terms that are not less favourable to a holder of 
Ordinary Shares in any respect. 

1. Our undertakings 

(a) We, solely in consideration for your agreement to pay us £1.00 (one pound only) if we ask you to do so, 
irrevocably agree with you in the terms of the remaining provisions of this document. 

(b) All our obligations under this document will lapse: 

(i) at 11.59 p.m. on the date of this document if by then you have not released your Firm Intention 
Announcement in accordance with the Takeover Code; or 

(ii) if, before you have released your Firm Intention Announcement: 
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(A) another person announces a firm intention to make an offer for Target that is or 
would be a competing offer for the purposes of the Takeover Code; or 

(B) Target makes an announcement to which Rule 2.2 of the Takeover Code applies (on 
“When an announcement is required”); or 

(iii) if your Firm Intention Announcement does not state (in effect) that a cash consideration of not 
less than 30 pence is payable for each Ordinary Share under the Takeover; or  

(iv) if any of the other principal terms of the Takeover in the Firm Intention Announcement differ 
(in our opinion) to those in the Appendix to this document in a significant respect that is less 
favourable to us; or 

(v) if your Firm Intention Announcement does not state (in effect) that all the Target directors 
intend to recommend (without qualification) that holders of Ordinary Shares vote in favour of 
all relevant resolutions referred to in the Appendix to this document. 

(c) All our obligations under this document will lapse (without prejudice to your rights in respect of any 
previous breach of this document) on the earlier of: 

(i) 11.59 p.m. on the date that is 28 days after your release of the Firm Intention Announcement 
(or such later time and date as the Takeover Panel may consent to for the publication of the 
Scheme Circular or the Offer Document), unless the Scheme Circular or the Offer Document 
has been published by that time; 

(ii) 11.59 p.m. on the date 40 days after the release of the Scheme Circular, if by that time the 
Takeover Scheme has not become effective or (if you have announced a switch from the 
Takeover Scheme to the Offer) the Offer has not become unconditional in all respects; 

(iii) the making of an announcement by you or on your behalf that you will not be proceeding with 
the Takeover Scheme without that announcement also stating that you will make the Offer and 
that you have received the Takeover Panel’s consent to do so; 

(iv) the making of an announcement by you or on your behalf that the Takeover will not proceed 
or (if an announcement has been made that you are to proceed with an Offer) the Offer lapsing 
or being withdrawn; 

(v) any competing offer for Target becoming unconditional as to acceptances (if made as a 
contractual offer) or becoming effective (if made through a scheme of arrangement); 

(vi) the Takeover Panel announcing that it has released you from your obligation under the 
Takeover Code to make or proceed with the Takeover or it confirming to you or your financial 
advisers or us that it has released you from that obligation; 
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(vii) a majority of the Target directors ceasing to recommend on an unqualified basis that holders of 
Ordinary Shares vote in favour of all relevant resolutions set out in the notices of meeting in 
the Scheme Circular or (as applicable) accept the Offer; 

(viii) you ceasing to be permitted under the Takeover Code to proceed with the Takeover; and 

(ix) the release of an announcement by any person of a firm intention to make a competing offer 
that puts a value on an Ordinary Share which, in our opinion, is at least 10 per cent higher than 
the value of an Ordinary Share under the Takeover. 

2. Our Ordinary Shares 

(a) We have effective control over 24,115,876 Ordinary Shares (the “Committed Shares”) that confers on us 
the power to exercise or to procure the exercise of all voting rights which those shares carry, the power to 
accept or to procure an effective acceptance of the Offer in respect of all those shares and the power to 
sell and transfer all those shares or to procure their sale and transfer free of any charge, equity, option, lien 
or other encumbrance or interest. 

(b) The registered holders of the Committed Shares are: 

 name number of shares name in register of members CREST ID 

     

 Kestrel Opportunities, a 
cell of Guernsey Portfolios 
PCC Limited 

15,575,286 BNY Mellon Nominees 
Limited 

Crest BO01 

  

Vanderbilt University 
Endowment 

8,027,735 BNY Mellon Nominees 
Limited 

Crest BO01 

  

Jarvis Investment 
Management Limited  

512,855 JIM Nominees Ltd Crest 842 

     

  24,115,876 (total)   
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3. Voting commitment 

We will cast, or will procure the casting of, all the votes attaching to the Committed Shares: 

(i) in favour of any resolution described in the Appendix to this document which is to be proposed 
at a Target Meeting for the purpose of implementing or facilitating the Takeover and of which 
notice is given in the Scheme Circular, in each case duly completing the relevant forms of proxy 
enclosed with the Scheme Circular or procuring the due completion and submission of CREST 
proxy instructions; and 

(ii) against any motion or proposal put to a meeting at which such a resolution is to be proposed 
to the effect that (1) the text or terms of that resolution as proposed in the notice of meeting 
be amended before it is voted on in an amended form, (2) the meeting be adjourned, or (3) a 
poll be taken on that resolution after the close of that meeting, in each case unless you direct us 
otherwise.  If you do so, we will cast, or procure the casting of, those votes in accordance with 
your directions. 

4. Acceptance commitment 

If: 

(i) the Takeover Panel consents to you switching to the Offer as the method for implementing the 
Takeover; 

(ii) you announce that you have done so in accordance with the Takeover Code (a “Switch 
Announcement”); and 

(iii) you publish the Offer Document in accordance with the Takeover Code within 14 days 
following the release of your Switch Announcement, 

we will accept or procure the acceptance of the Offer in respect of all the Committed Shares by 1.00 p.m. 
on the twenty first day immediately following publication of the Offer Document. 

5. Restrictions 

We will not (subject to the other provisions of this document), for so long as you are permitted under the 
Takeover Code to proceed with or complete the Takeover: 

(i) accept or procure the acceptance of any competing offer for Target in respect of any Committed 
Shares; nor 

(ii) vote or procure the voting of any Committed Shares in favour of any scheme of arrangement 
or resolution that is proposed at a Target Meeting to give effect to or facilitate any competing 
offer; nor 
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(iii) sell, charge, transfer, encumber, grant any option over or otherwise dispose of any Committed 
Shares, other than in accordance with this document 

.6. General 

(a) We acknowledge that, in accordance with Takeover Code, a copy of this document will be made available 
for viewing on a website and a summary of certain information in this document will be included in your 
Firm Intention Announcement and in any Scheme Circular or Offer Document and in certain other 
documents that may be issued in connection with the Takeover.  We consent to the inclusion of 
information in accordance with the Takeover Code about us and our obligations under this document in 
any announcement or other document to be issued by you or by you with Target in accordance with the 
Takeover Code.  

(b) No person has the right to enforce any provision in this document under the Contracts (Rights of Third 
Parties) Act 1999.  

(c) This document is governed by and to be construed in accordance with English law.  All obligations, claims 
and disputes arising out of it (whether of contractual or non-contractual nature) shall be governed by and 
determined in accordance with English law and shall be subject to the exclusive jurisdiction of the English 
courts. 

 

Yours faithfully 

Oliver Scott 
Partner 
For and on behalf of Kestrel Partners LLP 
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Appendix 

Firm Intention Announcement (draft) 
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