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N OT FO R REL EA SE, P UBL IC ATIO N  O R DISTRIBUTIO N , IN  W HO L E O R IN  PA RT, DIREC TLY  O R IN DIREC TLY  IN , IN TO  O R F RO M A N Y
JURISDIC TIO N  W HERE TO  DO  SO  WO UL D CO N STITUTE A  V IO L ATIO N  O F THE REL EVA N T L AWS O R REGUL ATIO N S O F SUC H
JURISDICTION

THIS ANNOUNCEMENT CONTAINS INSIDE INFORMATION

FOR IMMEDIATE RELEASE

28 June 2024

INCREASED AND FINAL RECOMMENDED CASH AND SHARE OFFER
FOR

TYMAN PLC ("TYMAN")
BY

QUANEX BUILDING PRODUCTS CORPORATION ("QUANEX")

to be implemented by means of a Scheme of Arrangement
under Part 26 of the Companies Act 2006

DECLARATION OF SPECIAL DIVIDEND AND OFFER UPDATE

O n 22 Apri l  2024, the boards  of Q uanex and Tyman announced that they had reached agreement on the terms of a
recommended cash and share offer for the en re issued ordinary share capital  of Tyman (the "Transaction") (the
"Transac on Announcement").  I t i s  intended that the Transac on wi l l  be implemented by means of a  scheme of
arrangement under Part 26 of the Companies  Act 2006 (the "Scheme").

O n 11 June 2024, Tyman publ ished a shareholder ci rcular rela ng to the Scheme (the "Scheme Document") and convening
the Court Meeting and the General  Meeting.  This  announcement should be read in conjunction with the Scheme Document.

This  announcement is  being made jointly by Quanex and Tyman.

Capital ised terms used but not defined in this  announcement have the meanings  set out in the Scheme Document.

Revised Proposal

Since the Transac on Announcement, Q uanex and Tyman have engaged with Tyman Shareholders , and have noted the views
of certain Tyman Shareholders  about the terms of the Transac on given, in par cular, the decl ine in the Q uanex share
price and the adverse movement in the Dol lar to Pound Sterl ing exchange rate fol lowing the Transac on Announcement. 
The Q uanex Board and the Tyman Board have discussed these views together with their advisers  and are pleased to
announce that they have reached agreement on a revised proposal  for the Transac on to increase the cash value received
by Tyman Shareholders . 

Under the terms of the Revised P roposal , in addi on to the cons idera on already proposed in the Transac on
Announcement of 22 Apri l  2024 (under the Main O ffer or, as  an al terna ve, the Capped Al l -Share Alterna ve), each el igible
Tyman Shareholder as  at the Scheme Record Time wi l l  be enti tled to receive from Tyman, for each Tyman Share held:

a special interim dividend of 15 pence (the "Special Dividend")

(together, the "Revised Proposal")

Quanex announces that the Revised Proposal represents its final offer and will not be increased, except that it reserves the
right to increase the offer price if there is an announcement on or a er the date of this announcement of an offer or a
possible offer for Tyman by a third-party offeror or potential offeror or if the Panel otherwise provides its consent.

The Revised P roposal  i s  subject to the terms and condi ons  set out in the Scheme Document (save as  modified by the terms
of the Revised Proposal  contained in this  announcement).

Tyman Shareholders  should note that no further scheme document or scheme circular wi l l  be sent to Tyman Shareholders
in respect of the Revised Proposal .

Special Dividend

The Tyman Board has  resolved to declare and pay, by way of an interim dividend, the Special  D ividend to a l l  Tyman
Shareholders  on the register of members  at the Scheme Record Time (the "Special Dividend Record Date") as  agreed with
Q uanex and without any reduc on in the cons idera on payable under the terms of the Transac on.  The Special  D ividend
wi l l  be conditional  upon the sanction of the Scheme by the Court at the Court Hearing.

If the Scheme is  not sanctioned by the Court at the Court Hearing, no Special  Dividend wi l l  be paid by Tyman.

I f the Scheme is  sanc oned by the Court at the Court Hearing, the Special  D ividend wi l l  be paid as  soon as  prac cable
thereafter and in a  manner cons istent with the payment of dividends in the ordinary course by Tyman.

The Special  D ividend is  being declared, made and paid with the consent of Q uanex pursuant to a  s ide le er entered into
between Q uanex and Tyman on 28 June 2024 (the "Side Letter"). I f, on or a er 22 Apri l  2024 and on or prior to the Effec ve
Date, any other dividend or other distribu on is  authorised, declared, made or paid in respect of Tyman Shares  (other than
the Special  D ividend and the F Y23 Dividend (which has  a lready been paid), or in excess  of the Special  D ividend and the
F Y23 Dividend), Q uanex con nues to reserve the right to reduce the cons idera on payable under the terms of Transac on



F Y23 Dividend), Q uanex con nues to reserve the right to reduce the cons idera on payable under the terms of Transac on
by an amount equal  to a l l  or part of any such excess . I n such ci rcumstances, Tyman Shareholders  would be en tled to
retain any such dividend or distribution or other return of value authorised, declared, made or paid.

The Special  D ividend shal l  be payable in respect of awards  which vest and those op ons over Tyman Shares  which are
exercised in connec on with the Transac on before the Special  D ividend Record Date under the Tyman plc Sharesave P lan,
Tyman plc I nterna onal  Sharesave P lan and Tyman plc US Sharesave P lan (together the "Tyman Sharesave Plans") a long
with the Tyman plc Long Term I ncen ve P lan ("LTIP") and Tyman plc Deferred Share Bonus P lan (together "Tyman Share
Plans"). For the avoidance of doubt, the Special  D ividend wi l l  not be payable in respect of awards  or op ons under the
Tyman Share Plans  that do not vest or are not exercised (as  appl icable) before the Special  Dividend Record Date.

Any holders  of cash condi onal  awards  under the LTI P  shal l  receive a  cash dividend equivalent payment, equal  in value to
the Special  Dividend in respect of their notional  Tyman Shares  under awards.

As  recognised within Paragraph 2.5, Part 1, Schedule 1 of the Coopera on Agreement for the Transac on, Tyman granted
the 2024 LTI P  Awards  (as  defined in the Coopera on Agreement).  I t was  agreed that such 2024 LTI P  Awards  would not vest
early on the Court sanc oning the Scheme, but instead would lapse on the Effec ve Date to be replaced with "Replacement
Awards" in respect of Q uanex shares.  The Special  D ividend wi l l  be treated as  a  dividend equivalent under the Replacement
Awards. Such dividend equivalent wi l l  be paid in respect of vested Q uanex shares  on the normal  ves ng date of the
Replacement Awards, or earl ier i f vesting is  accelerated in accordance with the terms of the Replacement Awards.

Alantra Irrevocable Undertaking

Q uanex has  a lso received an i rrevocable undertaking from Alantra EQ M C Asset Management S GI I C, S .A. ac ng on behalf of
each of EQ M C Europe Development Capital  Fund and Mercer Q I F Common Contractual  Fund to vote (or procure the votes) to
approve the Scheme at the Court Mee ng and to vote (or procure the votes) in favour of the Tyman Resolu ons at the
General  Mee ng in respect of a  total  of 19,778,273 Tyman Shares  represen ng approximately 10.05 per cent. of the issued
share capital  of Tyman as  at 27 June 2024 (being the last Bus iness  Day prior to the publ ica on of this  announcement and
in this  announcement, the "Latest Practicable Date") (the "Alantra Irrevocable Undertaking").

Al l  of the i rrevocable undertakings  described in the Transac on Announcement and the Scheme Document con nue to
remain val id in relation to the Revised Proposal .

Therefore, as  at the date of this  announcement, Q uanex has  received i rrevocable undertakings  in respect of a  total  of
52,587,295 Tyman Shares  represen ng approximately 26.73 per cent. of the issued share capital  of Tyman as  at the Latest
Practicable Date.

Further detai ls  of the Alantra I rrevocable Undertaking are set out in Appendix 1 to this  announcement, including the
circumstances  in which such i rrevocable undertaking ceases  to be binding.

Reconfirmation of the Unanimous Recommendation by the Tyman Directors

The Tyman Directors , who have been so advised by Greenhi l l  as  to the financial  terms of the Transac on as  amended by
this  announcement, cons ider the terms of the Main O ffer and Capped Al l -Share Alterna ve to be fa ir and reasonable. The
Tyman Directors  note that the impl ied value of the Capped Al l -Share Alterna ve wi l l  be subject to greater vola l i ty than the
Main O ffer as  a  result of the more s ignificant impact of Q uanex stock market price movements  and changes  in the foreign
exchange rate and Tyman Shareholders  should cons ider the disadvantages  and advantages  outl ined in paragraph 13 of
Part Two (Explanatory Statement) of the Scheme Document regarding an elec on for the Capped Al l -Share Alterna ve. I n
providing advice to the Tyman Directors , Greenhi l l  has  taken into account the commercial  assessments  of the Tyman
Directors . Greenhi l l  i s  providing independent financial  advice to the Tyman Directors  for the purposes  of Rule 3 of the
Takeover Code.

The Tyman Directors  bel ieve that the Transac on, as  amended by this  announcement, i s  in the best interests  of Tyman
Shareholders  as  a  whole and con nue to recommend unanimously that Tyman Shareholders  vote or procure votes  in
favour of the Scheme at the Court Mee ng and to vote or procure votes  in favour of the Special  Resolu on to be proposed at
the General  Mee ng as  they have i rrevocably undertaken to do (or procure to be done) in respect of their own beneficial
holdings  total l ing 461,041 Tyman Shares, in aggregate representing approximately 0.23 per cent. of Tyman's  ordinary share
capital  in i ssue as  at the Latest Practicable Date.

The Tyman Directors  are not able to and do not give any advice or recommenda on to Tyman Shareholders  as  to whether
they should elect to receive the Capped Al l -Share Alterna ve as  i ts  benefits  wi l l  depend on each Tyman Shareholder's
individual  tax and financial  s i tua on. Tyman Shareholders  should cons ider whether the Capped Al l -Share Alterna ve is
suitable in l ight of their own personal  ci rcumstances  and investment objec ves  and are, therefore, strongly recommended
to seek their own independent financial , tax and legal  advice and to read in ful l  this  announcement and the Scheme
Document before deciding whether to elect to receive the Capped Al l -Share Alternative.

S ince the publ ica on of the Scheme Document, no Tyman Director currently intends to elect for the Capped Al l -Share
Alternative.

No third-party proposal or indication of interest

The Tyman Board confirms that, from the date of the Transac on Announcement to the date of this  announcement, i t has
not received any formal  proposals  or indica ons of interest in respect of an offer to acquire the en re issued, and to be
issued, ordinary share capital  of Tyman from any third parties .

Cash Confirmation

I n accordance with Rule 24.8 of the Takeover Code, UBS, in i ts  capacity as  the sole financial  adviser to Q uanex, i s  sa sfied
that sufficient resources  are avai lable to Q uanex to enable i t to sa sfy, in ful l , the cash cons idera on payable by i t to
Tyman Shareholders  under the terms of the Transaction.

Timetable

Q uanex and Tyman con nue to expect the Transac on to be implemented in accordance with the metable set out in the
Scheme Document. The Tyman Board confirms that the Court Mee ng and the General  Mee ng, no ces  of which are set out
in Part Thirteen (No ce of Court Mee ng) and Part Fourteen (No ce of General  Mee ng) of the Scheme Document
respec vely, wi l l  be held at 2:30 p.m. (London me) and 2:45 p.m. (London me, or as  soon therea er as  the Court Mee ng
shal l  have concluded or been adjourned), respec vely, on 12 July 2024 at the offices of Latham & Watkins , 99 Bishopsgate,
London, EC2M 3XF, in accordance with the timetable set out in the Scheme Document.



London, EC2M 3XF, in accordance with the timetable set out in the Scheme Document.

Action to be taken by Tyman Shareholders

As described in the Scheme Document, to become Effec ve the Scheme requires , among other things , the approval  of the
Scheme Shareholders  at the Court Mee ng and the Tyman Shareholders  at the General  Mee ng as  wel l  as  the sanc on of
the Court.

I t i s  important that, for the Court Mee ng in par cular, as  many votes  as  poss ible are cast so that the Court may be
sa sfied that there is  a  fa i r representa on of shareholder opinion. W hether or not Scheme Shareholders  intend to a end
and/or vote at the Mee ngs, Scheme Shareholders  are therefore strongly advised to s ign and return their blue Form of
P roxy (by post) or transmit a  proxy appointment and vo ng instruc on (electronical ly onl ine or through C R EST) for the
Court Mee ng as  soon as  poss ible. The comple on and return of the Forms of P roxy (by post) (or transmiss ion of a  proxy
appointment or vo ng instruc on electronical ly, onl ine, through C R EST or by any other procedure described in this
document) wi l l  not prevent Tyman Shareholders  from a ending, speaking and vo ng at the Court Mee ng or the General
Meeting, i f enti tled to and wish to do so.

Forms of P roxy in respect of the Court Mee ng and the General  Mee ng should be s igned and returned to Tyman's  registrar,
Link Group (to i ts  address  found within those forms and in the Scheme Document), so as  to be received as  soon as  poss ible
and, in any event, not later than the fol lowing times and dates:

·      Blue Forms of Proxy for the Court Meeting 2:30 p.m. on 10 July 2024

·      Yel low Forms of Proxy for the General  Meeting 2:45 p.m. on 10 July 2024

I f the blue Form of P roxy for the Court Mee ng is  not lodged by the relevant me, Scheme Shareholders  may complete the
blue Form of P roxy and hand i t to a  representa ve of Tyman's  registrars , Link Group, on behalf of the Chair of the Court
Mee ng, or to the Chair of the Court Mee ng, before the start of the Court Mee ng and i t wi l l  be val id. I f the yel low Form of
Proxy for the General  Meeting is  not lodged by the relevant time, i t wi l l  be inval id.

The comple on and return of the Forms of P roxy by post (or transmiss ion of a  proxy appointment or vo ng instruc on
electronical ly, onl ine, through C R EST or by any other procedure described in the Scheme Document) wi l l  not prevent Tyman
Shareholders  from a ending, speaking and vo ng at the Court Mee ng or the General  Mee ng, i f such shareholders  are
enti tled to and wish to do so.

Tyman Shareholders who do NOT wish to change their voting instructions

Tyman Shareholders  who have already submi ed val idly completed Forms of P roxy, or submi ed proxy instruc ons
through C R EST, for the Court Mee ng and the General  Mee ng, and who do NOT wish to change their vo ng instruc ons, do
not need to take any further ac on as  their previous ly submi ed proxy vo ng instruc ons wi l l  con nue to be val id in
respect of the Court Meeting and the General  Meeting in connection with the Revised Proposal .

Tyman Shareholders who DO wish to change their voting instructions

Tyman Shareholders  who have already submi ed Forms of P roxy for the Court Mee ng and/or the General  Mee ng and
who now wish to change their vo ng instruc ons, should contact Link Group by cal l ing the shareholder helpl ine between
9.00 a.m. and 5.30 p.m. (London me) Monday to Friday (except publ ic hol idays  in England and Wales) on 0371 664 0321.
Cal ls  are charged at the standard geographic rate and wi l l  vary by provider, cal ls  outs ide the United K ingdom wi l l  be
charged at the appl icable interna onal  rate. P lease note that helpl ine operators  cannot provide any financial , legal  or tax
advice and cal ls  may be recorded and monitored for securi ty and training purposes. Tyman Shareholders  who have already
appointed a proxy onl ine or through C R EST or by any other procedure described in the Scheme Document, for the Court
Mee ng and/or the General  Mee ng and who now wish to change their vo ng instruc ons are able to do so via  C R EST or
us ing such other procedure as  was  used in respect of the original  appointment.

Conditions

The Condi ons  to the Transac on are set out in ful l  in Part Three (Condi ons to the Implementa on of the Scheme and to the
Transaction) of the Scheme Document. As  noted in the announcement released by Q uanex on 12 June 2024, Condi on 5 of
Part A has  been satis fied.

The Scheme wi l l  be modified, as  may be required, to reflect the terms of the Revised P roposal . Save as  disclosed in this
announcement, the Revised Proposal  i s  subject to the same terms and conditions  set out in the Scheme Document.

Subject to the sa sfac on or, where appl icable, the waiver of the remaining Condi ons  to the Scheme (including: (i )
approval  of the Scheme at the Court Mee ng and Special  Resolu on at the General  Mee ng, (i i ) sanc on of the Scheme by
the Court and (i i i ) the del ivery of the Court O rder with the Registrar of Companies), the Scheme is  expected to become
effective in the third calendar quarter of 2024.

Inten ons of Quanex and Confirma ons by Quanex and Tyman of N o Material Changes (as required under Rule 27 of the
Takeover Code)

Quanex's intentions and confirmations

Q uanex confirms that the Revised P roposal  does  not change i ts  inten ons as  regards  the bus iness  of Tyman (including
loca ons of i ts  opera ons), the management and employees  of Tyman, exis ng employment and pension rights , as
previous ly set out in ful l  in the Scheme Document.

Except as  described below, Q uanex also confirms, under the requirements  of Rule 27.2(a) of the Takeover Code, that there
have been no materia l  changes  to the informa on contained in the Transac on Announcement and the Scheme Document,
nor specifical ly in connec on with the ma ers  l i s ted in Rule 27.2(b) of the Takeover Code (both of which Takeover Code
provis ions  deal  with materia l  changes  to documenta on previous ly i ssued in the context of an offer, in the period
fol lowing an offer being made).

Q uanex confirms, under Rule 27.2(b) of the Takeover Code, that s ince the publ ica on of the Scheme Document, changes
have occurred, which are or could be cons idered materia l , in respect of the fol lowing ma ers , further detai ls  of which are
set out in this  announcement and the announcement released by Quanex on 13 June 2024:

·      the terms of the Transaction (noting the Revised Proposal );



·      the Alantra Irrevocable Undertaking obtained by Quanex in respect of the Transaction and the Revised Proposal ;

·      any offer related arrangements  permi ed under, or excluded from, Rule 21.2 of the Takeover Code (no ng the S ide
Letter referred to above); and

·      the entry into the amendment to the Second Amended and Restated Credit Agreement.

Tyman's confirmations

Except as  described in the prior paragraph, Tyman confirms, under the requirements  of Rule 27.2(a) of the Takeover Code,
that there have been no materia l  changes  to the informa on contained in the Transac on Announcement and the Scheme
Document, nor specifical ly in connec on with the ma ers  l i s ted in Rule 27.2(c) of the Takeover Code (both of which
Takeover Code provis ions  deal  with materia l  changes  to documenta on previous ly i ssued in the context of an offer, in the
period fol lowing an offer being made).

General and documents available on website

Each of Greenhi l l  and UBS have given and not withdrawn i ts  wri en consent to the inclus ion in this  announcement of the
references  to i ts  name in the form and context in which i t appears .

A copy of each of the fol lowing documents  wi l l  be publ ished on Q uanex's  website at https://www.roadto2b.com/ and
Tyman's  website at https://www.tymanplc.com/investor-relations  by no later than 12.00 p.m. (London Time) on the
Business  Day fol lowing the publ ication of this  announcement (as  appl icable) unti l  the Effective Date:

·      this  announcement;

·      the Side Letter;

·      the Alantra Irrevocable Undertaking;

·      the consent letter from Greenhi l l ; and

·      the consent letter from UBS.

 

 

 

Enquiries:

Quanex
Scott Zuehlke - Senior Vice Pres ident, Chief Financial  Officer and Treasurer                          +1 713 877 5327

UBS
(Sole Financial adviser to Quanex)
London: Joe Hannon, Romine Hakme, Josh Chauhan                                                                    +44 20 7567 8000
New York: Simon Smith, Jane Zovak, Vi jay Kumra                                                                          +1 212 713 2000

Joele Frank, Wilkinson Brimmer Katcher
(PR adviser to Quanex)
Ariel le Rothstein                                                                                                                                  +1 212 355 4449
Andrew Siegel
Lyle Weston

Tyman
Rutger Helbing - Chief Executive Officer                                                                                     +44 207 976 8000
Jason Ashton - Chief Financial  Officer

Greenhill
(Lead Financial adviser to Tyman)
Charles  Montgomerie                                                                                                                    +44 207 198 7400
David Wyles
Charles  Spencer

Deutsche Numis
(Financial adviser and Corporate broker to Tyman)
Jonathan Wi lcox                                                                                                                              +44 207 260 1000
Richard Thomas

MHP Group
(PR adviser to Tyman)
Reg Hoare                                                                                             +44 7801 894577 / tyman@mhpgroup.com
Rachel  Farrington
Matthew Taylor

Travers  Smith LLP  is  ac ng as  Engl ish legal  adviser to Q uanex and Foley & Lardner LLP  is  ac ng as  US legal  adviser to
Quanex in connection with the Transaction.

Latham & Watkins  (London) LLP is  acting as  legal  adviser to Tyman in connection with the Transaction.

This  announcement contains  ins ide informa on in rela on to Tyman. The person responsible for arranging the release of
this  announcement on behalf of Tyman is  Peter Ho, Tyman General  Counsel  and Company Secretary.

https://www.roadto2b.com/
https://www.tymanplc.com/investor-relations


Important notices about financial advisers

UBS AG London Branch ("UBS") is authorised and regulated by the F inancial Market Supervisory A uthority in Switzerland. It is
authorised by the P ruden al Regula on A uthority ("PRA") and subject to regula on in the United K ingdom by the F inancial
Conduct A uthority ("FCA") and limited regula on in the United K ingdom by the P R A . UBS is ac ng exclusively as sole financial
adviser to Q uanex and for no one else in connec on with the Transac on and will not be responsible to anyone other than
Q uanex for providing the protec ons afforded to its clients nor for providing advice in rela on to the Transac on, the contents
of this announcement or any other matters referred to in this announcement. Neither UBS nor any of its subsidiaries, branches or
affiliates owes or accepts any duty, liability or responsibility whatsoever (whether direct or indirect, whether in contract, in tort,
under statute or otherwise) to any person who is not a client of UBS in connec on with the Transac on, this announcement and
any statement contained herein or otherwise.
Greenhill & Co. Interna onal LLP  ("Greenhill"), an affiliate of Mizuho, which is authorised and regulated in the United K ingdom
by the FC A , is ac ng as lead financial adviser to Tyman and for no one else in connec on with the Transac on and will not be
responsible to anyone other than Tyman for providing the protec ons afforded to its clients nor for providing advice in rela on
to the Transaction, the contents of this announcement or any other matters referred to in this announcement.
Numis Securi es Limited (trading for these purposes as Deutsche Numis) ("Deutsche Numis"), which is authorised and regulated
in the United K ingdom by the F inancial Conduct A uthority, is ac ng exclusively for Tyman and no one else in connec on with
the ma ers described in this announcement and will not be responsible to anyone other than Tyman for providing the
protec ons afforded to clients of Deutsche Numis, or for providing advice in connec on with the ma ers referred to herein.
Neither Deutsche Numis nor any of its group undertakings or affiliates owes or accepts any duty, liability or responsibility
whatsoever (whether direct or indirect, whether in contract, in tort, under statute or otherwise) to any person who is not a client
of Deutsche Numis in connection with this announcement or any matter referred to herein.

No offer or solicitation

This announcement is for informa onal purposes only and is not intended to and does not cons tute an offer to sell or the

solicita on of an offer to subscribe for or buy or an invita on to purchase or subscribe for any securi es or the solicita on of

any vote or approval in any jurisdic on pursuant to the transac on or otherwise, nor shall there be any sale, issuance or

transfer of securi es in any jurisdic on in contraven on of applicable law. In par cular, this announcement is not an offer of

securi es for sale into the United States or in any other jurisdic on. No offer of securi es shall be made in the United States

absent registra on under the US Securi es A ct, or pursuant to an exemp on from, or in a transac on not subject to, such

registra on requirements. A ny securi es issued in the Transac on are an cipated to be issued in reliance upon an exemp on

from such registration requirements pursuant to Section 3(a)(10) of the US Securities Act.

The Transac on will be made solely by means of the Scheme Document, or (if applicable) pursuant to an O ffer Document to be

published by Q uanex, which (as applicable) would contain the full terms and condi ons of the Transac on. A ny decision in

respect of, or other response to, the Transac on, should be made only on the basis of the informa on contained in such

document(s) and the Defini ve P roxy Statement. A s explained below, if Q uanex ul mately seeks to implement the Transac on

by way of a Takeover Offer, that offer will be made in compliance with applicable US laws and regulations.

This announcement does not constitute a prospectus or a prospectus exempted document.

This announcement has been prepared for the purpose of complying with English law and the Takeover Code and the

informa on disclosed may not be the same as that which would have been disclosed if this announcement had been prepared

in accordance with the laws of jurisdictions other than England and Wales.

In accordance with normal United K ingdom prac ce and pursuant to Rule 14e-5(b) under the US Exchange A ct, Q uanex or its

nominees, or its brokers (ac ng as agents), may from me to me make certain purchases of, or arrangements to purchase,

shares or other securi es of Tyman outside of the US, other than pursuant to the Transac on, un l the date on which the

Transac on and/or Scheme becomes Effec ve, lapses or is otherwise withdrawn. These purchases may occur either in the open

market at prevailing prices or in private transac ons at nego ated prices. A ny informa on about such purchases or

arrangements to purchase will be disclosed as required in the UK , will be reported to a Regulatory Informa on Service and will

be available on the London Stock Exchange website at www.londonstockexchange.com.

Important additional information filed with the SEC
This announcement may be deemed to be solicita on material in respect of the Transac on, including the issuance of the New
Q uanex Shares. In connec on with the Transac on, Q uanex has filed the Defini ve P roxy Statement with the S EC . To the extent
Q uanex effects the Transac on as a Scheme under English law, the issuance of New Q uanex Shares would not be expected to
require registra on under the US Securi es A ct in reliance upon an exemp on pursuant to Sec on 3(a)(10) of the US Securi es
A ct. If, in the future, Q uanex exercises its right to implement the Transac on by way of a Takeover O ffer or otherwise in a
manner that is not exempt from the registra on requirements of the US Securi es A ct, such issuance of New Q uanex Shares will
be made in compliance with applicable US laws and regula ons. BEFO R E M A K ING A NY VOTING D EC IS IO N, Q UA NEX 'S
STO C K H O LD ERS A R E URGED TO  R EA D TH E D EF INITIVE P ROX Y STATEM ENT A ND OTH ER R ELEVA NT D O C UM ENTS F ILED O R TO  BE
F ILED W ITH TH E S EC  IN CO NNEC TIO N W ITH TH E TR A NSAC TIO N O R INCO R P O R ATED BY R EF ER ENC E IN TH E D EF INITIVE P ROX Y
STATEM ENT C A R EF ULLY A ND IN TH EIR ENTIR ETY BEC AUS E TH EY W ILL CO NTA IN IM P O RTA NT INFO R M ATIO N A BO UT TH E
TR A NSAC TIO N A ND TH E S H A R E IS S UA NC E P RO P O SA L. Q uanex's Stockholders and investors will be able to obtain, without
charge, a copy of the Defini ve P roxy Statement (or, if applicable, the registra on statement) and other relevant documents
filed with the S EC  from the S EC 's website at h p://www.sec.gov or by direc ng a wri en request to Q uanex (A en on: Investor
Relations) at 945 Bunker Hill Road, Suite 900, Houston, Texas 77024 or from Quanex's website at https://www.roadto2b.com.
Participants in the solicitation
Q uanex and certain of its directors and execu ve officers and employees may be considered par cipants in the solicita on of
proxies from the Q uanex Stockholders in respect of the Transac on, including the share issuance proposal. Informa on
regarding the persons who may, under the rules of the S EC, be deemed par cipants in the solicita on of Q uanex Stockholders in

https://url.uk.m.mimecastprotect.com/s/HmvQC8p4cWJJ1Ou1Lk-U?domain=londonstockexchange.com


connec on with the Transac on, including a descrip on of their direct or indirect interests, by security holdings or otherwise, are
set forth in the Defini ve P roxy Statement filed with the S EC . A ddi onal informa on regarding Q uanex's directors and execu ve
officers is contained in Q uanex's A nnual Report on Form 10-K  for the fiscal year ended O ctober 31, 2023 and its annual
meeting proxy statement on Schedule 14A, dated January 25, 2024, which are filed with the SEC.

Overseas jurisdictions

The release, publica on or distribu on of this announcement in or into jurisdic ons other than the United K ingdom may be

restricted by the laws of those jurisdic ons and therefore persons into whose possession this announcement comes should

inform themselves about, and observe, such restric ons. In par cular, the ability of persons who are not resident in the United

K ingdom to vote their Tyman Shares at the Court Mee ng or General Mee ng, or to appoint another person as proxy to vote at

the Court Mee ng or General Mee ng on their behalf, may be affected by the laws of the relevant jurisdic ons in which they are

located. Further details in relation to the Overseas Shareholders will be contained in the Scheme Document (or, if the Transaction

is to be implemented by a Takeover Offer, the Offer Document). Any failure to comply with any such restrictions may constitute a

viola on of the securi es laws of any such jurisdic on. To the fullest extent permi ed by applicable law, the companies and

persons involved in the Transaction disclaim any responsibility or liability for the violation of such restrictions by any person.

Unless otherwise determined by Q uanex or required by the Takeover Code, and permi ed by applicable law and regula on, the

Transac on will not be made available, directly or indirectly, in, into or from a Restricted Jurisdic on where to do so would

violate the laws in that jurisdic on and no person may vote in favour of the Scheme by any such means from within a Restricted

Jurisdic on or any other jurisdic on if to do so would cons tute a viola on of the laws of that jurisdic on and no person may

vote in favour of the Transac on by use of mail or any other means of instrumentality (including, without limita on, facsimile,

email or other electronic transmission, telex or telephone) of interstate or foreign commerce of, or any facility of a na onal, state

or other securities exchange of, any Restricted Jurisdiction.

A ccordingly, copies of this announcement and all documents rela ng to the Transac on are not being, and must not be, directly

or indirectly, mailed or otherwise forwarded, distributed or sent in, into or from a Restricted Jurisdic on where to do so would

violate the laws in that jurisdic on, and persons receiving this announcement and all documents rela ng to the Transac on

(including custodians, nominees and trustees) must not mail or otherwise distribute or send them in, into or from such

jurisdic ons where to do so would violate the laws in that jurisdic on. Doing so may render invalid any related purported vote

in respect of the Transac on. If the Transac on is implemented by way of a Takeover O ffer (unless otherwise permi ed by

applicable law or regula on), the Transac on may not be made, directly or indirectly, in or into, or by use of mail or any other

means or instrumentality (including, without limita on, facsimile, email or other electronic transmission, telex or telephone) of

interstate or foreign commerce of, or any facility of a na onal, state or other securi es exchange of, any Restricted Jurisdic on

and the Transac on will not be capable of acceptance by any such use, means, instrumentality or facili es from within any

Restricted Jurisdiction.

The availability of the Transac on or of New Q uanex Shares pursuant to the Transac on to Tyman Shareholders who are not

resident in the United K ingdom or the ability of those persons to hold such shares may be affected by the laws of the relevant

jurisdic ons in which they are resident. Persons who are not resident in the United K ingdom should inform themselves of, and

observe, any applicable requirements.

The Transac on shall be subject to English law and the jurisdic on of the Court and to the applicable requirements of the

Takeover Code, the Panel, the London Stock Exchange, the FCA, the Listing Rules and the Registrar of Companies.

Additional information for US investors in Tyman

Tyman Shareholders in the United States should note that the Transac on relates to the securi es of a UK  company and is

proposed to be effected by means of a scheme of arrangement under English law. This announcement, the Scheme Document

and certain other documents rela ng to the Transac on have been or will be prepared in accordance with English law, the

Takeover Code and UK  disclosure requirements, format and style, all of which differ from those in the United States. A

transac on effected by means of a scheme of arrangement is not subject to the tender offer rules under the US Exchange A ct.

A ccordingly, the Transac on is subject to the disclosure requirements of and prac ces applicable in the United K ingdom to

schemes of arrangement, which differ from the disclosure requirements of the United States tender offer rules. If, in the future,

Q uanex exercises the right to implement the Transac on by way of a Takeover O ffer and determines to extend the offer into the

United States, the Transac on will be made in compliance with applicable United States laws and regula ons, including any

applicable exemptions under the US Securities Act or US Exchange Act.

Tyman's financial statements, and all financial informa on that may be included in the Scheme Document, or any other

documents rela ng to the Transac on, have been or will be prepared in accordance with Interna onal F inancial Repor ng

Standards and may not be comparable to financial statements of companies in the United States or other companies whose

financial statements are prepared in accordance with US generally accepted accoun ng principles ("US GA A P"). The financial

informa on included in the Scheme documenta on in rela on to Q uanex has been or will have been prepared in accordance

with US GAAP, except as otherwise specified therein.



It may be difficult for US holders to enforce their rights and claims arising out of the US federal securi es laws, since Tyman is

located outside of the US, and some or all of its officers and directors may be residents of countries other than the US. US holders

may not be able to sue a non-US company or its officers or directors in a non-US court for viola ons of US securi es laws.

Further, it may be difficult to compel a non-US company and its affiliates to subject themselves to a US court's jurisdic on or

judgment.

The New Q uanex Shares to be issued pursuant to the Transac on have not been registered under the US Securi es A ct, and may

not be offered or sold in the United States absent registra on or an applicable exemp on from the registra on requirements of

the US Securi es A ct. The New Q uanex Shares to be issued pursuant to the Transac on are expected to be issued in reliance

upon an exemp on from such registra on requirements pursuant to Sec on 3(a)(10) of the US Securi es A ct. If, in the future,

Q uanex exercises its right to implement the Transac on by way of a Takeover O ffer or otherwise in a manner that is not exempt

from the registration requirements of the US Securities Act, such issuance of New Quanex Shares will be made in compliance with

applicable US laws and regula ons. In this event, Tyman Shareholders are urged to read these documents and any other

relevant documents filed with the S EC, as well as any amendments or supplements to those documents, because they will

contain important informa on. Such documents will be available free of charge at the S EC 's website at www.sec.gov or by

directing a request to Quanex's Investor Relations team identified above.

New Q uanex Shares issued to persons other than "affiliates" of Q uanex (defined as certain control persons, within the meaning

of Rule 144 under the US Securi es A ct) will be freely transferable under US federal securi es laws and regula ons following the

Transac on. Persons (whether or not US persons) who are or will be "affiliates" of Q uanex within 90 days prior to, or a er, the

Effec ve Date will be subject to certain transfer restric ons rela ng to the New Q uanex Shares under US federal securi es laws

and regulations.

Forward-looking statements

This announcement may contain "forward-looking statements". These statements are based on the current expecta ons of the

management of Q uanex and/or Tyman and are naturally subject to uncertainty and changes in circumstances. The forward-

looking statements contained in this document include statements rela ng to the expected effects of the Transac on, the

expected ming and scope of the Transac on, and other statements other than historical facts. Forward-looking statements

include statements typically containing words such as "will", "may", "should", "believe", "intends", "expects", "an cipates",

"targets", "es mates" and words of similar import and including statements rela ng to future capital expenditures, expenses,

revenues, economic performance, financial condi ons, dividend policy, losses and future prospects and business and

management strategies and the expansion and growth of the opera ons of Q uanex or Tyman following comple on of the

Transac on. A lthough Tyman and/or Q uanex believes that the expecta ons reflected in such forward-looking statements are

reasonable, Tyman and/or Q uanex can give no assurance that such expecta ons will prove to be correct. By their nature,

forward-looking statements involve risk and uncertainty because they relate to events and depend on circumstances that will

occur in the future. There are a number of factors that could cause actual results and developments to differ materially from

those expressed or implied by such forward looking statements. These factors include: the possibility that the Transac on will

not be completed on a mely basis or at all, whether due to the failure to sa sfy the condi ons of the Transac on (including

approvals or clearances from regulatory and other agencies and bodies) or otherwise, general business and economic

condi ons globally, industry trends, compe on, changes in government and other regula on, the nature, cost and outcome of

any legal proceedings related to the Transac on, changes in poli cal and economic stability, disrup ons in business opera ons

due to reorganiza on ac vi es, interest rate and currency fluctua ons, the inability of the combined company to realize

successfully any an cipated synergy benefits when (and if) the Transac on is implemented, the inability of the Enlarged Group

to integrate successfully Q uanex's and Tyman's opera ons when (and if) the Transac on is implemented and the Enlarged

Group incurring and/or experiencing unan cipated costs and/or delays or difficul es rela ng to the Transac on when (and if) it

is implemented. A ddi onal informa on concerning these and other risk factors is contained in the Risk Factors sec ons of the

Proxy Statement Quanex filed with the SEC on June 6, 2024 and Quanex's most recent reports on Form 10-K and Form 10-Q, the

contents of which are not incorporated by reference into, nor do they form part of, this announcement.

These forward-looking statements are based on numerous assump ons regarding the present and future business strategies of

such persons and the environment in which each will operate in the future. By their nature, these forward-looking statements

involve known and unknown risks, as well as uncertain es because they relate to events and depend on circumstances that will

occur in the future. The factors described in the context of such forward-looking statements in this announcement may cause the

actual results, performance or achievements of any such person, or industry results and developments, to be materially different

from any results, performance or achievements expressed or implied by such forward-looking statements. No assurance can be

given that such expecta ons will prove to have been correct and persons reading this announcement are therefore cau oned

not to place undue reliance on these forward-looking statements which speak only as at the date of this announcement. A ll

subsequent oral or wri en forward-looking statements a ributable to Q uanex or Tyman or any persons ac ng on their behalf

are expressly qualified in their en rety by the cau onary statement above. Neither of Q uanex or Tyman undertakes any

obliga on to update publicly or revise forward-looking statements, whether as a result of new informa on, future events or

otherwise, except to the extent required by applicable law, regulation or stock exchange rules.



otherwise, except to the extent required by applicable law, regulation or stock exchange rules.

No profit forecasts or estimates

No statement in this announcement is intended as a profit forecast or es mate for any period and no statement in this

announcement should be interpreted to mean that earnings or earnings per share for Tyman or Q uanex for the current or future

financial years would necessarily match or exceed the historical published earnings or earnings per share for Tyman or Quanex.

Disclosure requirements of the Takeover Code

Under Rule 8.3(a) of the Takeover Code, any person who is interested in 1 per cent. or more of any class of relevant securi es of

an offeree company or of any securities exchange offeror (being any offeror other than an offeror in respect of which it has been

announced that its offer is, or is likely to be, solely in cash) must make an O pening Posi on Disclosure following the

commencement of the offer period and, if later, following the announcement in which any securi es exchange offeror is first

iden fied. A n O pening Posi on Disclosure must contain details of the person's interests and short posi ons in, and rights to

subscribe for, any relevant securi es of each of (i) the offeree company and (ii) any securi es exchange offeror(s). A n O pening

Position Disclosure by a person to whom Rule 8.3(a) applies must be made by no later than 3.30 p.m. (London time) on the 10th

business day following the commencement of the offer period and, if appropriate, by no later than 3.30 p.m. (London me) on

the 10th business day following the announcement in which any securi es exchange offeror is first iden fied. Relevant persons

who deal in the relevant securi es of the offeree company or of a securi es exchange offeror prior to the deadline for making an

Opening Position Disclosure must instead make a Dealing Disclosure.

Under Rule 8.3(b) of the Takeover Code, any person who is, or becomes, interested in 1 per cent. or more of any class of relevant

securi es of the offeree company or of any securi es exchange offeror must make a Dealing Disclosure if the person deals in any

relevant securi es of the offeree company or of any securi es exchange offeror. A  Dealing Disclosure must contain details of the

dealing concerned and of the person's interests and short posi ons in, and rights to subscribe for, any relevant securi es of each

of (i) the offeree company and (ii) any securi es exchange offeror(s), save to the extent that these details have previously been

disclosed under Rule 8. A  Dealing Disclosure by a person to whom Rule 8.3(b) applies must be made by no later than 3.30 p.m.

(London time) on the business day following the date of the relevant dealing.

If two or more persons act together pursuant to an agreement or understanding, whether formal or informal, to acquire or

control an interest in relevant securi es of an offeree company or a securi es exchange offeror, they will be deemed to be a

single person for the purpose of Rule 8.3.

O pening Posi on Disclosures must also be made by the offeree company and by any offeror and Dealing Disclosures must also

be made by the offeree company, by any offeror and by any persons ac ng in concert with any of them (see Rules 8.1, 8.2 and

8.4).

Details of the offeree and offeror companies in respect of whose relevant securi es O pening Posi on Disclosures and Dealing

Disclosures must be made can be found in the Disclosure Table on the Takeover Panel's website

at www.thetakeoverpanel.org.uk, including details of the number of relevant securi es in issue, when the offer period

commenced and when any offeror was first iden fied. You should contact the Panel's Market Surveillance Unit on +44 (0)20

7638 0129 if you are in any doubt as to whether you are required to make an O pening Posi on Disclosure or a Dealing

Disclosure.

Right to switch to a Takeover Offer

Q uanex reserves the right to elect, with the consent of the Panel, and subject to the terms of the Co-opera on A greement, to
implement the Transac on by way of a Takeover O ffer for the en re issued and to be issued ordinary share capital of Tyman as
an alterna ve to the Scheme.  In such an event, the Takeover O ffer will be implemented on the same terms or, if Q uanex so
decides, on such other terms being no less favourable (subject to appropriate amendments), so far as applicable, as those
applying to the Scheme and subject to the amendment referred to in A ppendix 1 to the Transac on A nnouncement.  Upon
sufficient acceptances being received in respect of such Takeover O ffer, Q uanex intends to exercise its rights to apply the
provisions of Chapter 3 of Part 28 of the Companies A ct so as to acquire compulsorily the remaining Tyman Shares in respect of
which the Takeover Offer has not been accepted.

Publication of this announcement and other documents on website

Copies of this announcement and the other documents listed in this announcement will be made available, free of charge,

subject to certain restric ons rela ng to persons resident in Restricted Jurisdic ons on Q uanex's website

a t https://www.roadto2b.com/ and Tyman's website at https://www.tymanplc.com/investor-relations by no later than 12:00

p.m. (London time) on the Business Day following this announcement.

For the avoidance of doubt, the contents of these websites and any website accessible from hyperlinks on these websites are not

incorporated into, and do not form part of, this announcement.

Information relating to Tyman Shareholders

P lease be aware that addresses, electronic addresses and certain informa on provided by Tyman Shareholders, persons with

http://www.thetakeoverpanel.org.uk/
https://www.roadto2b.com/
https://www.tymanplc.com/investor-relations


P lease be aware that addresses, electronic addresses and certain informa on provided by Tyman Shareholders, persons with

information rights and other relevant persons for the receipt of communications from Tyman may be provided to Quanex during

the O ffer Period as required under Sec on 4 of A ppendix 4 of the Takeover Code to comply with Rule 2.11(c) of the Takeover

Code.

Rounding
Certain figures included in this announcement have been subjected to rounding adjustments. A ccordingly, figures shown for the
same category presented in different tables may vary slightly and figures shown as totals in certain tables may not be an
arithmetic aggregation of the figures that precede them.

General

If you are in any doubt about the contents of this announcement or the ac on you should take, you are recommended to seek

your own independent financial advice immediately from your stockbroker, bank manager, solicitor or independent financial

adviser duly authorised under FS M A  if you are resident in the United K ingdom or, if not, from another appropriate authorised

independent financial adviser.

 

 

Appendix 1

Alantra Irrevocable Undertaking

1 .               Alantra EQ M C Asset Management S GI I C, S .A. ac ng on behalf of each of EQ M C Europe Development Capital  Fund
and Mercer Q I F Common Contractual  Fund ("Alantra") has  given an i rrevocable undertaking in respect of i ts
holdings  of Tyman Shares  (or those Tyman Shares  over which i t has  control ), being 19,778,273 Tyman Shares
representing 10.05 per cent. of the Tyman Shares  in issue as  at 27 June 2024 (being the last Bus iness  Day prior to
the publ ication of this  announcement).

2 .               This  i rrevocable undertaking remains  binding in the event that a  higher compe ng offer is  made for Tyman and
wi l l  only cease to be binding i f:

2 . 1             Q uanex has  elected (in accordance with and subject to the terms of the Co-opera on Agreement and with the
consent of the Panel) to proceed with the implementa on of the Transac on by way of Takeover O ffer and the
offer document has  not been posted to Tyman shareholders  within 28 days  (or such other date as  the Panel  may
require) a er the date of publ ica on of the announcement made in accordance with the requirements  of
paragraph 8 of Appendix 7 to the Takeover Code;

2 . 2             Tyman publ icly announces  that i ts  board has  withdrawn i ts  recommenda on of the Transac on as  a  result of a
reduc on in the value of the cons idera on to be received by Tyman Shareholders  (and provided that
announcement express ly refers  to such reduction in value as  a  reason for i ts  withdrawn recommendation);

2 . 3             on the date upon which any compe ng third party offer or scheme of arrangement becomes or i s  declared
unconditional  in a l l  respects  or otherwise becomes effective;

2 . 4             the Scheme becomes effec ve in accordance with i ts  terms, or an offer (made pursuant to the terms of the
undertaking) i s  declared unconditional  in accordance with the requirements  of the Takeover Code; or

2 . 5             the Transac on lapses, i s  withdrawn or i f no new, revised or replacement offer or scheme has  then been
announced by Quanex in accordance with Rule 2.7 of the Takeover Code at the same time.

3 .               Notwithstanding any other terms of the i rrevocable undertaking, Alantra is  express ly permi ed to accept or
exercise i ts  voting rights  in favour of a  competing offer, provided that such offer:

3.1             i s  not subject to the satis faction of any pre-conditions;

3.2             has  been publ icly recommended by the Tyman Board; and

3 . 3             represents  a  greater than 12.5 per cent. increase in value to the cons idera on to be received by Tyman
Shareholders  who receive the Main Offer.
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