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Deed of  Irrevocabl  Undertaking  f r Institution l Shareholder

T e Directors
Tham s Bid o Limited

2 H y Hill
London
Unit d Kingdo , W J 8NR

and

T e Directors
Trib l Gro p PLC

t Mary’s  Court
55 t. Ma ys Road,
Sheffie d, England
S2 

     26  September  2026  

Dear Dire ors  

Pro osed acquis ti n o  the e tire bus ne s of T ibal rou  PLC (the "Comp ny ) y r on 
b ha f of T ames idco Li ited (the "Bu er ) 

We ef r t  the pro osed acquis ti n o  a l o  the i sued hare ca it l o  th  six d rect subsidi ri s o  
the Co pa y b  the uyer (the "Acquisiti n" . We under tand that compl ti n o  the Acquis tion 
wi l be condit on l n an affirm tive vo e b  the shareho de s o  the Co pan  fo  the pur os s of 
Ru e 5 o  th  AIM ule  for Comp nies (the "AIM Ru es"  and Rule 21 1 o  The City Co e on 
Take ver  and Me gers (the "Co e"), hich shareh lder vo e s to take la e a  the ge eral me ti g 
o  the Co pa y o be he d on 2 Oc ober 2026 (the "Ge eral Meeti g"), con en d b  the n ti e of 
me ting (the "N ti e of Meet ng") hic  was publ sh d n 16 Sept mber 202  and simultane usly 
wit  the public ti n of a cir ul r to shareho de s in conne tion wit  the pro osed Acquis tion (the 
"Circu ar"  an  the ress announc ment rel as d n 11 Sept mber 2026 (the "Ori inal ress 
Announceme t"), hich also summa ise  th  key er s o  the hare pur hase agre ment en ered into 
be wee  the Co pan  an  the uy r in conne tion wit  the Acquis tion (the "S A"), n ting t at a 
fu ther ress announc ment wi l be ma e n or ri r o 28 Sept mber 2026 deta li g an amen me t t  
th  S A to inc eas  the Consider tion there nd r to approxim tely £231 mi lion (the "Up ated ress 
Announceme t"). This undert king set  ou  the erm  and condi io s on hi h we will vo e in f vo r 
o  the Acquis ti n a  the Ge eral Mee in . 

1. Sharehol in s 

We irrevo abl  and unconditio ally repre ent, wa ran  and co fi m t  the uyer hat  

1 1 w  are discreti nary inves ment man ge s on b ha f of cl ent  wh  ar  the ho de s o  the 
benef cial inte es s i  the n mb r of ord nary s ar s of 0.05 ea h i  the ca it l o  the 
Co pany ho n in Sch d le 1 to this undert king (the "Exi ting Sha es"  (o  are othe wise 
ab e to co tro  the exe ci e o  all r ghts atta hi g t  the ame, incl din  the ab li y to pr cure 
heir tra sfe  and vo ing  an  the Exi ting S are  are fr e o  any ien, ch rge, encumbr nce, 

o ti n or e uity whatso ver  

1.2 Sch d le 1 con ains ful  and acc rate de ai s o  al  the s ares a d/or ther secur ti s o  the 
Co pa y of hi h w  ar  the regis ered h lder a d/or benef cial wn r or hic  are 
ma age  and contr ll d y s r in hi h w  are intere ted; 
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1.3 we have no rights, interests or warrants or options to acquire or subscribe in relation to any 
shares or other securities of the Company other than as shown in Schedule 1; 

1.4 otherwise than as stated in this undertaking, we have now and will continue to have for so 
long as such obligations remain to be performed all necessary capacity, right, power and 
authority to enter into this undertaking, to perform the obligations under it or procure that the 
registered holder(s) of the Existing Shares (if such shares are not registered in our name) will 
comply with the terms of this undertaking; 

1.5 the entry into and the performance by us of our obligations under this undertaking will not 
result in (i) a breach of, or conflict with, any provision of our constitutional documents; (ii) a 
material breach of, or constitute a material default under any agreement or instrument to 
which we are a party or by which we are bound; or (iii) a breach of any applicable law; and 

1.6 this undertaking is binding and enforceable on us. 

2. Irrevocable Undertakings 

In consideration of the Buyer agreeing to proceed with the Acquisition, we irrevocably and 
unconditionally undertake and agree that: 

2.1 we shall, or, where applicable, shall procure that the registered holder of the Existing Shares 
will, in person or by proxy, cast all votes (whether on a show of hands or a poll) attaching to 
the Existing Shares at the General Meeting in favour of the resolution to approve the 
Acquisition (the "Resolution") and against any resolution or proposal to adjourn the General 
Meeting; 

2.2 we shall after the publication of the Notice of Meeting and Circular (and without prejudice to 
our rights to attend and vote in person at the General Meeting), return or take all steps within 
our power to procure the return of the form(s) of proxy enclosed with the Notice of Meeting 
and Circular (completed in favour of the Resolutions and duly signed) in relation to all the 
Existing Shares in accordance with the instructions printed on these form(s) of proxy and/or, 
if applicable, execute a CREST proxy voting instruction or web proxy voting instruction 
(each, a "proxy voting instruction"), in respect of the Existing Shares, appointing the 
Chairman of the Company to attend and vote at the General Meeting by way of proxy, as soon 
as possible and in any event within five business days after the publication of the Notice of 
Meeting and Circular so that all of the votes in relation to the Existing Shares are cast in 
favour of the Resolution; 

2.3 we shall not exercise or permit the exercise of the voting rights attaching to the Existing 
Shares in any way that might reasonably be expected to impede or frustrate the Acquisition; 

2.4 if we become the registered holder or otherwise able to control the rights attaching to, 
including the ability to procure their transfer and voting of, any other ordinary shares in the 
Company (the "Further Shares" and together with the Existing Shares, the "Relevant 
Shares") then we shall take such steps in relation to the Further Shares in accordance with 
paragraphs 2.1 and 2.2 above (as applicable), by not later than the fifth business day after we 
become the registered holder or able to control the rights attaching to such shares; 

2.5 we shall not revoke or withdraw or procure the revocation of any proxy voting instruction 
executed in favour of the Resolution referred to in paragraph 2.2 above; 

2.6 in the event that the Acquisition is modified or amended, we confirm and agree that, provided 
such modification or amendment does not make the Acquisition less favourable to the 
Company, this undertaking shall continue to be binding mutatis mutandis in respect of the 
Relevant Shares;  
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2.7 prior to the Acquisition completing or termination of the SPA in accordance with its terms, 
we shall not without the prior written consent of the Buyer: 

(a) solicit, initiate, induce, encourage the submission of, or express our support publicly 
for, any proposal or offer from any person including ourselves (other than the Buyer) 
in relation to the acquisition of either: 

(i) all or substantially all of the assets of the Company; or 

(ii) all or a majority of the issued share capital of the Company,  

(or any other transaction in competition with the Acquisition);  

(b) convene or requisition, or knowingly join in the convening or requisitioning of, any 
general meeting of the Company where the purpose of the general meeting includes 
considering any resolution (a "Blocking Resolution") that might reasonably be 
expected to impede or frustrate the Acquisition;  

(c) sell, transfer, charge, encumber, grant any option over or otherwise dispose of or 
permit the sale, transfer, mortgaging, grant of any encumbrance or option over, 
charging or other disposition of all or some of the Relevant Shares or any right or 
interest therein; 

(d) accept or permit to be accepted any offer in respect of the shares in the Company 
(whether it is conditional or unconditional and irrespective of the means by which it is 
to be implemented); or 

(e) enter into any agreement or arrangement or permit any agreement or arrangement to 
be entered into or incur any obligation or permit any obligation to arise which would 
or might reasonably be expected to restrict or impede us fulfilling our obligations 
under this undertaking. For the avoidance of doubt, references in this paragraph 2.7(e) 
to any agreement, arrangement or obligation are to any agreement, arrangement or 
obligation which is legally binding whether or not subject to any condition and 
whether or not it is to take effect if the SPA is terminated in accordance with its terms 
or if this undertaking ceases to be binding or following any other event; 

2.8 we shall or, where applicable, shall procure that the registered holder of the Existing Shares 
will, cast all votes attaching to the Relevant Shares against any Blocking Resolution if 
considered at any general meeting of the Company; and 

2.9 if so required by the Buyer or the Company, we will execute or procure the execution of all 
such other documents as may be necessary to give the Buyer the full benefit of this 
undertaking. 

3. Right to Transfer 

Notwithstanding anything contained in this undertaking, and subject to applicable law and 
regulation, we and our associates reserve and retain the right to transfer the Relevant Shares 
(or any of them) to any replacement fund manager or custodian nominated by our underlying 
client in circumstances where such underlying client has terminated our or our associates’ 
professional relationship in respect of the Relevant Shares or where the relationship continues 
but our client has changed the investment mandate we have so that our or our associates’ 
holding of the Relevant Shares is no longer consistent with the new mandate. In any such 
circumstances, the provisions of this undertaking shall, in respect of the respective Relevant 
Shares, automatically lapse and be of no further force or effect.  
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4. Voting Rights 

4.1 From the time the Company announces the Acquisition to the time the Acquisition completes 
or the SPA is terminated in accordance with its terms, we irrevocably and unconditionally 
undertake that: 

(a) we shall exercise or take all steps within our power to procure the exercise of the 
votes attaching to the Existing Shares on a Relevant Resolution (as defined in 
paragraph 4.3 below) only in accordance with the Buyer's directions; 

(b) we shall exercise or take all steps within our power to procure the exercise of the 
rights attaching to the Existing Shares to requisition or join in requisitioning any 
general or class meeting of the Company for the purposes of considering a Relevant 
Resolution and to require the Company pursuant to section 314 of the Companies Act 
2006 to give notice of such a resolution only in accordance with the Buyer's 
directions; and 

(c) we shall not enter into any agreement or arrangement with any person, whether 
conclusively or unconditionally, to do all or any of the acts referred to in 
paragraph 4.3. 

4.2 For the purpose of voting on a Relevant Resolution, we shall (if requested) execute or take all 
steps within our power to procure the execution of any form of proxy required by the Buyer 
appointing the Chairman of the Company or any other person nominated by the Buyer to 
attend and vote at the relevant general meeting of the Company; 

4.3 A "Relevant Resolution" means: 

(a) a resolution (whether or not amended) proposed at a general or class meeting of the 
Company, or at an adjourned meeting, the passing of which is necessary to implement 
the Acquisition or which, if passed, might reasonably be expected to result in any 
condition of the Acquisition not being fulfilled or which might reasonably be 
expected to impede or frustrate the Acquisition in any way; 

(b) a resolution to adjourn any such meeting as is referred to in paragraph 4.3(a) whose 
business includes the consideration of a resolution falling within that paragraph 
4.3(a); and 

(c) a resolution to amend a resolution falling within paragraph 4.3(a) or paragraph 4.3(b). 

4.4 The provisions of this paragraph 4 shall not apply if and to the extent the Panel on Takeovers 
and Mergers (the "Panel") deem it to have the effect of the Buyer acquiring an interest in all 
or some of the Existing Shares prior to the Acquisition completing. 

5. Secrecy, Disclosure and Announcements 

5.1 We shall, save as required by law, the AIM Rules for Companies, the Code or the Panel, keep 
secret the possibility of the Acquisition, the terms and conditions of the Acquisition and the 
existence and terms of this undertaking until the Updated Press Announcement is released, 
provided that we may disclose the same to our professional advisers in which case we will 
procure that such person(s) undertake to observe secrecy in the same terms. The obligations in 
this paragraph shall survive termination of this undertaking. 

5.2 We acknowledge that the existence of this irrevocable deed of undertaking will be 
summarised in the Updated Press Announcement and any required supplement to the Circular. 
We consent to the issue of the Updated Press Announcement and the publication of any 
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Schedule 1 

 

1. 2. 

No of issued ordinary shares 
held in Company 

Name of registered holder 

16,900,000 Schroder Investment 
Management Limited 

 

 





