UNTO THE RIGHT HONOURABLE THE LORDS OF COUNCIL AND SESSION

THE PETITION OF

DEVRO plc, a public company incorporated under the Companies Acts with the registered
number SC129785 and with its registered office at Moodiesburn, Chryston, G69 0JE

Petitioner

for
sanction of a scheme of arrangement
pursuant to Part 26 of the Companies Act 2006
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The Application

The petitioner, Devro plc (the "Company"), is a public company which is registered in Scotland
and has its registered office at Moodiesburn, Chryston, G69 0JE.

This application is made by the Company, acting through its directors (the "Directors"), for an
order to sanction a scheme of arrangement (the "Scheme") under Part 26 of the Companies
Act 2006 ("Part 26" and the "2006 Act", respectively). That order, together with the associated
orders, shall be referred to as the "Final Orders". The Final Orders are sought in the prayer of
this application (the "Prayer").

The Scheme is to be between the Company and a single class of its members, who are referred
to in the Scheme and in this application as the "Scheme Shareholders".

The Scheme Shareholders are the holders of what are described in the Scheme and in this
application as the "Scheme Shares". As described in further detail in statement 16.5 below,
the Scheme Shares will generally comprise all the shares in issue and to be issued in the
Company, all of which are ordinary shares of 10 pence each ("Shares").

This court (the "Court") has exclusive jurisdiction over this application by virtue of: (i) section
1156(1)(b) of the 2006 Act; and (ii) section 21(1)(b) of, and paragraph 5 of Schedule 9 to, the
Civil Jurisdiction and Judgments Act 1982.

The sections of the 2006 Act, and the other statutory provisions, which are referred to in this
application are set out in Appendix 3 to it.
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The Acquisition and the Scheme

In commercial terms, the Scheme provides for the acquisition of the Company's entire issued
and to be issued ordinary share capital (the "Acquisition") by SARIA Nederland B.V. ("Bidco"),
an indirect subsidiary undertaking of SARIA SE & CO. KG ("SARIA"). SARIA is part of the
RETHMANN group — one of the largest privately owned groups of companies in Europe.

Bidco is registered in the Netherlands and is described briefly at statement 11 below.

At the date of this application, no member of the group of companies of which Bidco forms part
(the "SARIA Group") beneficially owns any Share. It is not intended that any member of the
SARIA Group will acquire any Share in the course of this process, but if they did so, then such
Shares would be excluded from the Scheme and would not be Scheme Shares.

The Scheme is to give Scheme Shareholders the right to receive 316.1 pence in cash for each
Scheme Share (the "Cash Consideration"). The total of the Cash Consideration amounts to
approximately £540 million in aggregate on a fully diluted basis.

In addition to the Cash Consideration, the holders of Shares in the Company (the "Devro
Shareholders") who are on the Company's register of members as at 6.00 p.m. on 2 December
2022 will be entitled to receive and retain a 2.9 pence cash dividend, which was announced on
2 August 2022 and is to be paid in respect of the six-month period ended 30 June 2022 (the
"Permitted Dividend"). The Permitted Dividend will be paid to those Devro Shareholders
without any reduction in the Cash Consideration payable under the terms of the Acquisition.
The Permitted Dividend is due to be paid on 13 January 2023.

In accordance with paragraph (ii) of the Prayer, the Scheme is set out in full as part of Appendix
1 to this application.

The Meetings, the Amended Articles and the Circular

In order to obtain the approval of the Scheme by the majorities which are required by section
899(1) of the 2006 Act, the Company seeks orders (the "First Orders") for, inter alia, the
convening of a meeting of the Scheme Shareholders (the "Court Meeting").

The First Orders are sought under sections 896(1) and (2)(a) of the 2006 Act.

In addition, certain amendments to the Company's present articles of association (which were
adopted on 6 May 2010 and were amended by special resolution passed on 18 April 2013) (the
"Articles"), which are necessary to implement the Scheme, require approval by special
resolution (the "Resolution") at a general meeting of the Scheme Shareholders (the "General
Meeting").

The Articles, as so amended (assuming the passing of the Resolution), are referred to in this
application as the "Amended Articles" and are described in statement 17 below.

The Directors propose to hold the General Meeting immediately after the Court Meeting. The
Court Meeting and the General Meeting are, together, referred to in this application as the
"Meetings".

The notice of each of the Meetings is to be contained in a circular (the "Circular"), which the
Company will issue to the Scheme Shareholders in the ways which are set out in statements
25, 26 and 27 below and in the protocol attached in Appendix 2 to this Petition (the "Protocol").

The Circular, which is also referred to as the "Scheme Document", is to include the explanatory
statement (the "Explanatory Statement"), which is required by section 897 of the 2006 Act.

The City Code and the Panel
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4.1 The Acquisition is also subject to the City Code on Takeovers and Mergers (the "City Code"),
which is administered by the Panel on Takeovers and Mergers (the "Panel").

4.2 The provisions of the City Code, which are referred to in this application, including those which
specifically apply to schemes of arrangement, are also set out in Appendix 3.

THE COMPANY

5. Constitutional matters

51 The Company was incorporated in Scotland as a private company limited by shares on 5
February 1991 under the name "Raecourt Limited" and with the registered number SC129785.

5.2 The Company changed its name to "Devro Holdings Limited" with effect from 7 June 1991 and
to "Devro International Limited" with effect from 8 July 1991.

53 The Company changed its name to "Devro International plc" and was re-registered as a public
company with effect from 11 June 1993.

54 The Company adopted its present name on 16 May 1996.

5.5 The objects of the Company are now unrestricted, in accordance with section 31(1) of the 2006
Act.

5.6 Consequently, there is nothing in the Articles which might affect the Company's ability to enter
into, and give effect to, the Scheme.

5.7 So far as material to this application, the Articles are set out in Appendix 3 to this application.

6. Operations

6.1 The Company is the parent of two direct subsidiary undertakings, which are both incorporated
in Scotland:
6.1.1 Devro (Scotland) Limited (registered number SC129787); and
6.1.2  Devro New Holdings Limited (registered number SC187657).

6.2 The group of companies of which the Company forms part (the "Devro Group") also comprises

a number of further subsidiary undertakings, being:

6.2.1 Devro Acquisition Corp, Devro US Finance LLC and Devro, Inc., which are all
incorporated in the United States of America;

6.2.2 Devro Asia Limited, which is incorporated in Hong Kong;
6.2.3 Devro Pty Limited, which is incorporated in Australia;
6.2.4 Devro KK, which is incorporated in Japan;

6.2.5 Devro s.r.o and Plastic Casings Czech, s.r.0., which are incorporated in the Czech
Republic;

6.2.6  Devro (Jiangsu) Holding Co. Limited and Devro (Nantong) Technology Co. Limited,
which are incorporated in China; and

6.2.7 Devro B.V, which is incorporated in the Netherlands.
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The Devro Group's business is the supply of collagen-based edible films and coatings used in
the production of sausages and other meat products.

The Company has its registered office in Moodiesburn, North Lanarkshire with manufacturing
plants and sales offices in sites in Scotland, the Netherlands, Czech Republic, United States of
America, Australia, China, Japan, New Zealand and Russia.

The Devro Group has nearly 2,000 employees (the "Employees").
Financial position

The latest audited financial information in respect of the Devro Group is contained in the
Company's annual report and accounts for the year ended 31 December 2021 (the "2021
Annual Report").

The 2021 Annual Report shows that, as at 31 December 2021, the Devro Group had: (i) assets
with an aggregate value of £336.8 million; (ii) liabilities of £211.6 million; and (iii) net assets of
£125.2 million.

The 2021 Annual Report also shows that, in the year to 31 December 2021, the Devro Group
had revenue of £252.4 million and operating profit (before tax) of £37.6 million.

The most recently published financial information for the Devro Group is in the consolidated
interim report for the Devro Group for the six months ended 30 June 2022 (the "Interim
Results"). That information was unaudited.

The Interim Results show that, as at 30 June 2022, the Devro Group had: (i) assets with an
aggregate value of £360.2 million; (i) liabilities of £230.6 million; and (iii) net assets of £129.6
million.

The Interim Results also show that, in the six months to 30 June 2022, the Devro Group had
revenue of £129.8 million and operating profit (before tax) of £15.9 million.

Share capital

The issued share capital of the Company at the date of this application is £16,744,902.20
divided into 167,449,022 Shares, all of which are credited as being fully paid up.

As at close of business on 3 January 2023 (being the last practicable business day before the
date on which this petition was presented to the Court), the Company had 3,552 shareholders,
approximately 95.75 per cent of whom had registered addresses in the United Kingdom and
who held approximately 99.66 per cent of the Shares.

The Shares in issue have been admitted to the premium segment of the Official List of the
Financial Conduct Authority (the "FCA") and are traded on the London Stock Exchange's main
market for listed securities (the "London Stock Exchange").

The Shares may be held in "uncertificated" form in accordance with the provisions of the
Uncertificated Securities Regulations 2001 (the "CREST Regulations"). Most of the Shares
are so held in uncertificated form, in the system known as "CREST".

So far as material to this application, the CREST Regulations are also set out in Appendix 3.
Directors

There are seven directors of the Company.

The Company has two executive directors, namely Rutger Helbing and Rohan Cummings.
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The non-executive directors of the Company are Steve Good, Jeremy Burks, Lesley Jackson,
Rikke Mikkelsen and Malcolm Swift.

Employee share arrangements

The Company currently operates a performance share plan (the "PSP") under which options
and awards over Shares have been granted to certain of the Employees.

The implications of the Scheme for the PSP are described at statement 36 below.
Bidco
Bidco was incorporated in the Netherlands on 18 July 2014, with registered number 60939508.

Bidco has its registered office at Korte Oijen 6 5433 NE, Katwijk NB, Noord-Brabant,
Netherlands.

Bidco is an indirect subsidiary undertaking of SARIA, which was initially incorporated in
Germany as a limited company on 16 September 1998 and subsequently re-constituted on 12
October 2004 as a limited partnership, with registered number HRA 15432.

The SARIA Group's business is the manufacture and service provision of products for the
agricultural, energy, animal feed, food, catering and pharmaceutical industries. During the
financial period ended 31 December 2021, the SARIA Group generated revenue of
approximately €3.0 billion and was profitable. As previously averred, the SARIA Group is, in
turn, owned by the RETHMANN group of companies. The RETHMANN group is one of the
largest privately held groups in Europe and is owned by members of the Rethmann family.
During the financial period ended 31 December 2021, the RETHMANN Group generated
revenue of approximately €21.4 billion.

THE BACKGROUND TO, AND IMPLICATIONS OF, THE SCHEME

12.

121

12.2

12.3

12.4

12.5

12.6

Overview

The commercial background to, and the implications of, the Acquisition have been explained in
the press announcement (the "Announcement") which was issued by the Company and Bidco
on 25 November 2022, in accordance with rule 2.7 of the City Code. That background and
those implications will be explained in greater detail in the Circular. In the Announcement, the
Directors indicated that they had agreed unanimously to recommend that the Company's
shareholders accept the offer by SARIA.

The terms of the Scheme itself are summarised in statement 16.

From the perspective of the Scheme Shareholders, the price of 316.1 pence per Scheme Share
represents a premium of approximately 65 per cent to the closing price of 192.0 pence per
Share at the close of business on 24 November 2022, the last business day immediately prior
to the Announcement (the "Last Business Day").

In addition, the price of 316.1 pence per Share represents a premium of approximately 80 per
cent to the volume weighted average price per Share of 175.9 pence during the one-month
period ended on the Last Business Day.

J.P. Morgan Securities plc and PricewaterhouseCoopers LLP are the financial advisers to
Bidco. They have both confirmed, as required by the City Code, that they are satisfied that
sufficient resources will be available to Bidco to satisfy the full Cash Consideration payable to
the Scheme Shareholders.

The Cash Consideration will be funded from the existing resources of Bidco.
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The Directors, who have been so advised by Lazard & Co., Limited (the "Financial Adviser")
as to the financial terms of the Acquisition, consider the terms of the Acquisition to be fair and
reasonable.

In providing advice to the Directors, the Financial Adviser has taken into account the
commercial assessments of the Directors. The Financial Adviser is providing independent
financial advice for the purposes of rule 3 of the City Code (and, in connection with the PSP,
rule 15 of the City Code).

The Directors will, in the Circular, unanimously recommend that the Scheme Shareholders vote
in favour of the Scheme at the Court Meeting and that Devro Shareholders vote in favour of the
Resolution at the General Meeting.

Irrevocable undertakings
Five of the Directors beneficially own Shares.

Each of those Directors has given to Bidco an irrevocable undertaking (together the "Directors’
Irrevocables") to vote, in respect of those Shares which he or she beneficially owns, in favour
of the resolutions to be proposed at the Meetings. The Directors' Irrevocables also apply to
Shares which are so owned by persons "connected with" the Director, as defined in the 2006
Act.

The Directors' Irrevocables apply to approximately 0.2 per cent of the Shares in issue at close
of business on the Last Business Day.

The Directors' Irrevocables will cease to be binding in certain circumstances, including:

13.4.1 the Circular has not been posted within 28 days of the date of the Announcement (or
such longer period as Devro and Bidco agree, and the Panel consents to);

13.4.2 Bidco elects (subject to the terms of the Co-operation Agreement and with the consent
of the Panel) to proceed with the implementation of the Acquisition by way of a take-
over offer and the offer document is not sent to Devro Shareholders within 28 days of
publication of the announcement made in accordance with the requirements of the
City Code (or such longer period as the parties may agree);

13.4.3 Bidco announces, with consent of the Panel, that it does not intend to make or proceed
with the Acquisition and no new, revised or replacement takeover offer or scheme of
arrangement is announced by Bidco in accordance with rule 2.7 of the City Code at
the same time;

13.4.4 the Scheme (or take-over offer, as applicable) lapses or is withdrawn in accordance
with its terms and no new, revised or replacement take-over offer or scheme of
arrangement is announced by Bidco by such time;

13.4.5 the Acquisition has not become effective or, in the event Bidco has elected to proceed
with the implementation of the Acquisition by way of a takeover offer, the take-over
offer has not become unconditional, in each case by 11 October 2023 (or such later
date as the Company and Bidco agree) (the "Long Stop Date"); or

13.4.6 the date on which any competing offer for the entire issued and to be issued share
capital of Devro is declared unconditional (if implemented by way of a take-over offer)
or, if proceeding by way of a scheme of arrangement, becomes effective.
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Other process

In principle, the proposed Acquisition is capable of being implemented by either: (a) a scheme
of arrangement; or (b) a general offer by Bidco to the relevant shareholders of the Company (a
"take-over offer"). It is proposed to implement the Acquisition by way of the Scheme, rather
than by a take-over offer, under section 974 of the 2006 Act — which will result in the purchase
by Bidco of the whole of the issued and to be issued share capital of the Company.

For some years now, schemes of arrangement have been the procedure of choice when
implementing recommended offers, such as the one which is the subject of the present petition.
Amongst other reasons, schemes of arrangement have the advantage of making it easier, and
generally faster, for the buyer to acquire 100% of the shares in the target company.

Bidco has reserved the right to proceed instead by way of such a take-over offer (with the
consent of the Panel and subject to the terms of the Co-operation Agreement (as defined
below)).

The Company has no reason to believe that Bidco will exercise that right.
Confidentiality agreement, Co-operation Agreement and delisting

In order to facilitate the Acquisition and, in accordance with market practice, the Company and
SARIA entered into a confidentiality agreement dated 15 February 2022 (the "Confidentiality
Agreement").

In outline, the Confidentiality Agreement includes an undertaking by SARIA on behalf of the
SARIA Group to keep confidential information relating to the Devro Group and not to disclose
it to third parties (other than permitted recipients) unless required by applicable law or
regulation.

In addition, and in order to further facilitate the Acquisition (and in accordance with market
practice), the Company and Bidco entered into a co-operation agreement dated 25 November
2022 (the "Co-operation Agreement").

In outline, the Co-operation Agreement provides for Bidco and Devro to co-operate with one
another in connection with certain matters relating to the Acquisition and also contains certain
provisions in respect of the PSP in the context of the Acquisition.

It is also intended that, in the course of this process, applications will be made to the FCA for
the cancellation of the listing of the Shares on the Official List and to the London Stock
Exchange for cancellation of the admission of the Shares to trading on the main market, subject
in both cases to the Scheme becoming effective.

The Scheme

The terms of the Scheme are set out in full in the Circular which is described in statement 20
below.

The Scheme will become effective, in accordance with section 899(4) of the 2006 Act, as soon
as a certified copy of the Final Orders is delivered to the Registrar of Companies in Scotland
(the "Registrar") for registration. That date is referred to in the Scheme and in this application
as the "Effective Date".

Unless the Effective Date occurs before the Long Stop Date, the Scheme will not become
effective.

The Scheme is to apply to all the Scheme Shares.
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There are three categories of Scheme Share, which are as follows:

16.5.1 the Shares which are in issue at the date of the publication of the Circular (which is
also the date of the Scheme and is expected to be within five business days of the
date of the First Orders);

16.5.2 any Shares which are issued after the date of the Circular, but before what is defined
in the Scheme as the "Voting Record Time" (namely 6.00 p.m. on 14 February 2023
or, if the Court Meeting is postponed or adjourned, 6:00 p.m. on the date which is 48
hours (excluding any part of a day that is not a working day) before the time fixed for
any such postponed or adjourned meeting); and

16.5.3 any Shares which are issued at or after the Voting Record Time, but at or before the
Scheme Record Time, either on terms that the original or any subsequent holders
thereof shall be bound by the Scheme or in respect of which the original or any
subsequent holders thereof are, or shall have agreed in writing to be, so bound,

in each case which remain in issue as at what is defined in the Scheme as the "Scheme Record
Time" (namely 6.00 p.m. on the date on which the Scheme is sanctioned by the Court) and
other than: (i) any Shares of which Bidco or any member of the SARIA Group is the holder or
in which Bidco or any member of the SARIA Group is beneficially interested at the Scheme
Record Time; or (ii) any Shares which are for the time being held by the Company as treasury
shares.

All of the Scheme Shares will be transferred fully paid up, free from all liens, charges, equitable
interests, encumbrances, rights of pre-emption, and with all rights at the Effective Date,
including the voting rights and entitlement to all dividends and other distributions declared, paid
or made by the Company on or after the date of the Scheme (save in respect of the Permitted
Dividend).

Under the terms of the Scheme, Bidco may appoint any person to execute, and deliver: (i)
instruments of transfer in respect of those Scheme Shares which are held in certificated form,
and (ii) instructions to Euroclear UK & International Limited ("Euroclear") (the operator of
CREST) in respect of all of those Scheme Shares which are held in uncertified form.

In consideration for the transfer to it of each Scheme Share, Bidco will pay, or will procure the
payment of, the Cash Consideration to the Scheme Shareholder who is registered as the holder
of that Scheme Share in the Company's register of members (the "Register") at the Scheme
Record Time.

As soon as practicable after the Effective Date, and in any event not later than 14 days
thereafter, Bidco shall pay or procure payment of the Cash Consideration to the Scheme
Shareholders. The Cash Consideration will be paid in full and free of any set off or any
analogous right.

Those Scheme Shareholders whose Scheme Shares are held in certificated form, will receive
their Cash Consideration by electronic transfer if they have set up an electronic payment
mandate, or, if no electronic payment mandate has been set up, by cheque drawn on a branch
of a UK clearing bank and sent to them by first class post.

Those Scheme Shareholders whose Scheme Shares are held in uncertificated form in CREST,
will receive their Cash Consideration through their CREST account or, if, Bidco elects, by
cheque drawn on a branch of a UK clearing bank sent to them by first class post.

The period for satisfying the Cash Consideration under the Scheme complies with the
requirements of the City Code.
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The Company and Bidco may consent on behalf of all persons concerned in the Scheme to
any modification of, or addition to, it or to any condition which the Court may impose.

Finally, the Scheme is governed by Scots law and Bidco will submit to the jurisdiction of this
Court in respect of it. Bidco will also give a written undertaking to be bound by the Scheme.

Amended Articles

Although not in legal terms part of the Scheme, the Amended Articles necessarily supplement
it in commercial terms — in two ways.

First, the Amended Articles will provide that Shares issued after the Resolution is adopted but
at or before the Scheme Record Time will be issued subject to the Scheme and so be included
as Scheme Shares.

Secondly, the Amended Articles will provide that any Shares which are issued after the Scheme
Record Time will be transferred to Bidco (or its nominee(s)) in return for payment of the same
Cash Consideration as would have been paid in respect of those Shares under the Scheme.

Conditions

The Scheme itself is not, in a legal sense, subject to any condition, except for the requirements
of section 899(1) of the 2006 Act.

However, as set out in the Circular, the Company will not apply for sanction of the Scheme
unless:

18.2.1 the Scheme and the Amended Articles have been approved at the Meetings; and

18.2.2 certain additional conditions (the "Conditions") are satisfied, or waived by Bidco,
before the hearing at which the order to sanction the Scheme is to be sought (the
"Sanction Hearing").

The Conditions are set out in Appendix 1 to the Announcement and are repeated in Part 3 of
the Circular.

Most of the Conditions are conventional for a transaction of this kind. They concern matters
which might reasonably be expected, in the context of the Acquisition, to have a material impact
on the Company and its associated undertakings.

Those matters include:

18.5.1 the commencement of proceedings by any regulatory authority, including any
competition authority, which might reasonably be expected to interfere materially with
the Acquisition or to materially adversely affect the business of any member of the
Devro Group or the wider Bidco group (comprising Bidco and its associated
undertakings and any other body corporate, partnership, joint venture or person in
which Bidco and all such undertakings have a significant interest);

18.5.2 the obtaining of all relevant regulatory authorisations in connection with the Acquisition
(including, in particular, clearance being obtained in accordance with Austrian merger
control provisions);

18.5.3 there being no previously undisclosed financial, or business, agreements, or
arrangements, in particular since 31 December 2021, which are likely to be material
to the financial position of, put broadly, the Devro Group;

18.5.4 any material liability of, put broadly, the Devro Group not having been disclosed; and
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18.5.5 any publicly disclosed information having been materially misleading.
In particular, two of the Conditions are to the effect that:

18.6.1 the UK's Competition and Markets Authority (the "CMA") either:

(i) does not commence a Phase 1 investigation in respect of the Acquisition;
or
(ii) where the CMA has decided to carry out a Phase 1 investigation,

subsequently decides either (a) not to refer the Acquisition for a Phase 2
investigation (a "Referral"), or (b) formally accepts undertakings from
Bidco in lieu of a Referral; and

18.6.2 the relevant Austrian Competent Authorities’ either:

(i) declare themselves to not be competent in respect of the Acquisition or
that the notification of the Acquisition is not required for other reasons;

(ii) clear the Acquisition; or

(iii) the relevant time periods for the respective Phase | or Il reviews of the
relevant Austrian Competent Authorities expire without a decision being
taken.

It is expected that all Conditions to the Acquisition (save for: (i) the sanction of the Scheme by
the Court; and (ii) the delivery of a copy of the Court Order to the Registrar of Companies) will
be satisfied, or waived by Bidco, prior to the Sanction Hearing.

In any case, the ability of Bidco to invoke any of the Conditions is limited by rule 13.5 of the City
Code, which provides that an "offeror" may only invoke a condition so as to cause the "offer"
not to proceed, with the consent of the Panel.

Class of member

In order to satisfy the requirements of Part 26 of the 2006 Act, the Company must obtain the
agreement of each class of its members to the Scheme.

In this context the Company has been advised that, for the purposes of section 896(1) and
section 899(1) of the 2006 Act, the Scheme Shareholders comprise a single class.

First of all, the Scheme Shares comprise a single class, as a matter of general company law,
namely ordinary shares all of which have the same rights under the Articles. The existing rights
in respect of the ordinary shares are identical.

Secondly, the Scheme itself gives the same rights to all of the Scheme Shareholders.
Thirdly, the Scheme does not have a clear, and very materially, different commercial effect on
some Scheme Shareholders from its commercial effect on other Scheme Shareholders. On the

contrary, the commercial effect on Scheme Shareholders is the same.

For completeness in relation to the third element of the class analysis (as identified in statement
19.5), the Directors' Irrevocables do not make the Directors who granted the Directors'

" The Austrian Competent Authorities are the Austrian Federal Competition Authority (the Bundeswettbewerbsbehérde), the
Austrian Federal Cartel Prosecutor (the Bundeskartellanwalt), the Austrian Cartel Court (the Kartellgericht) and the Austrian
Cartel Court of Appeals (the Kartellobergericht).
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Irrevocables a separate class of Scheme Shareholders for the purposes of section 896(1) of
the 2006 Act.

In particular, the Directors' Irrevocables do not provide for any consideration from Bidco for
them being given, except being a party to the Scheme. The City Code would, in any case, not
permit any such consideration.

The Circular

In connection with the Scheme, the Company has prepared the Circular, a draft of which, in
near-final form, is produced.

Before posting, it may be subject to the completion of dates and figures and also to corrections
or minor alterations, and additions, of an editorial, and immaterial, nature.

The Circular will, among other things:
20.3.1 setout in full the terms of the Scheme;

20.3.2 include the Explanatory Statement, which will be in the form of a letter from the
Financial Adviser and will, in particular, explain the effect of the Scheme on the
interests of the Directors, which are described at statement 37 below; and

20.3.3 incorporate a notice of each of the Meetings.

The Circular will also state that the Directors consider, as regards the Cash Consideration, the
Scheme to be fair and reasonable and that they recommend that the Scheme Shareholders
vote in favour of the Scheme at the Court Meeting and that the Devro Shareholders vote in
favour of the resolutions to be proposed at the General Meeting.

The Circular will also include the information on the Scheme and the Acquisition, which the City
Code requires.

The financial information on each of the Company and Bidco, which the City Code requires to
be made available, will be incorporated into the Circular by reference to the information which
is published on the respective websites of the Company and SARIA.

The availability of the Circular will be reported to a Regulatory Information Service to alert
Scheme Shareholders to its publication.

The Circular itself will also be available on both the Company and SARIA's websites until at
least the Effective Date.

THE COURT MEETING

21.

211

21.2

213

General and the Resolution

In order to obtain the approval of the Scheme by the majorities of Scheme Shareholders which
are required by section 899(1) of the 2006 Act, the Company seeks an order from the Court to
convene and hold the Court Meeting in the manner provided in the Protocol. The adoption of
such a protocol has been approved in recent schemes of arrangement, such as those relating
to Urban&Civic plc, Aggreko plc and John Menzies plc — all of which schemes were ultimately
sanctioned by the Court.

That is the order sought in accordance with paragraph (iii) of the Prayer.

The Court Meeting will consider, and if thought fit, pass the following resolution, namely:
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"THAT the scheme of arrangement dated [ ] (the "Scheme"), between the Company and
the holders of Scheme Shares (as each defined in the Scheme), a copy of which has been
produced to this meeting and, for the purposes of identification, initialled by the Chair of this
meeting, in its original form or with or subject to any modification, addition or condition agreed
by the Company and Bidco (as defined in the Scheme) and approved or imposed by the Court,
be approved and the directors of the Company (or a duly authorised committee thereof) be
authorised to take all such actions as they may consider necessary or appropriate for carrying
the Scheme into effect.”

The Protocol sets out the manner in which the Company proposes to convene and hold the
Court Meeting. As narrated above, its terms reflect the terms of specific orders given in relation
to court meetings by this Court in each of the recent applications of this kind. For present
purposes, certain specific points are narrated at statements 22 to 34.

Authority to convene

First of all, the Company seeks an order that the Directors fix the day, hour and place of the
Court Meeting.

That order is sought in accordance with paragraph 1.1 of the Protocol.

Period of notice

Secondly, the Company seeks an order that the period of notice of the Court Meeting be at
least 21 days. That period is longer than the period of 14 clear days required by section 307(1)
of the 2006 Act for a general meeting of the members of the Company, including one at which
a special resolution is to be proposed.

Paragraph 3(d)(iii) of Appendix 7 (Schemes of Arrangement) of the City Code specifies that the
Court Meeting would "normally be convened for a date which is at least 21 days after the date
of the scheme circular'. The period of notice sought in terms of the Protocol is consistent with
this provision of the City Code.

That order is sought in accordance with paragraph 1.1 of the Protocol.

Notice record time

Next, the Company seeks an order as to when Scheme Shareholders are to be identified for
the purposes of receiving notice of the Court Meeting.

That order is that the notice of the Court Meeting should be given by the Company to those
Scheme Shareholders, whose names are entered on the Register as at 6.00 p.m. on the day
falling two working days before the day on which the notice is posted.

It is anticipated that the Circular including that notice of the Court Meeting will be posted within
five business days of the First Orders.

That order would be consistent with Article 39(C) of the Articles and Regulation 41(3) of the
CREST Regulations.

That order is sought in accordance with paragraph 2.1 of the Protocol.
Methods of giving notice
Next, the Company seeks a series of orders as to how Scheme Shareholders are to receive

notice of the Court Meeting, including the Circular and the form of proxy (the "Proxy Form") for
voting at the Court Meeting.
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The orders include that notice of the Court Meeting is to be advertised once in each of The
Edinburgh Gazette, The Scotsman and The Financial Times (UK and international editions)
newspapers.

That is still the practice of this Court even when the scheme involves registered shares and
there is no reason to doubt that the Register is not reasonably accurate.

That order is sought in accordance with paragraph (iv) of the Prayer.

In addition, it is proposed that, if the Scheme is approved at the Court Meeting, this application
will be advertised in The Edinburgh Gazette, The Scotsman and The Financial Times (UK and
international editions) newspapers.

A second order is sought that notice of the Court Meeting is to be given by first class post to
those Scheme Shareholders whose registered addresses or addresses for service in the
Register are in the United Kingdom (save in relation to those Scheme Shareholders who have
elected (or who are deemed to have so elected) to receive communications in electronic form).

In addition, the notice is to form part of the Circular and is to be accompanied by a Proxy Form.
That order is sought in accordance with paragraph 3.2 of the Protocol.

The next order as regards giving notice of the Court Meeting by post is that that notice is to be
deemed to be received 24 hours after it has been so posted (provided the notice has been
posted via first class post).

Such an order would be consistent with Article 130(A) of the Articles and was included
expressly in, inter alia, the first order for the scheme of arrangement by Optos plc (the "Optos
Scheme"), which was sanctioned by this Court on 19 May 2015.

That order is sought in accordance with paragraph 1.1.1(i) of the Protocol.

For Scheme Shareholders who have previously elected (or who are deemed to have so elected)
to receive communications in electronic form or via a website, the Company will send or make
available to them the notice of the Court Meeting in electronic form or via a website, as the case
may be.

That order is sought in accordance with paragraphs 3.2.1 and 3.2.2 of the Protocol.

The next order as regards giving notice of the Court Meeting in electronic form is that that notice
is to be deemed to be received 24 hours after such electronic notice has been sent. This is
reflected in paragraph 3.5 of the Protocol.

Such an order would be consistent with Article 130(B) of the Articles.

For completeness, the Company will in any event also make notice of the Court Meeting
available on its website.

Overseas Scheme Shareholders

The next order sought concerns Scheme Shareholders whose addresses in the Register are
outside the UK.

The intention is that notice be given to such Scheme Shareholders by international standard
post (formerly airmail) (save in relation to those Scheme Shareholders who have elected (or
who are deemed to have so elected) to receive communications in electronic form) and that the
date of receipt is deemed to be 48 hours (excluding any part of a day that is not a working day
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(within the meaning of section 1173 of the 2006 Act)) after posting. Again, the notice is to form
part of the Circular and is to be accompanied by a Proxy Form.

Such an order would not be inconsistent with the Articles or with section 1147, Companies Act
2006. In any case, such an order removes uncertainty as to when the period of 21 days' notice
of the Court Meeting begins. That order is based on, inter alia, the first order for the Optos
Scheme referred to above.

Those orders are sought in accordance with paragraphs 1.1.1(ii) and 3.9 of the Protocol.
Joint Scheme Shareholders

The next order sought is that, in the case of Scheme Shareholders who jointly hold Scheme
Shares ("Joint Holder(s)"), notice of the Court Meeting need be given only to the senior Joint

Holder, as determined by the Register.

Such an order would be consistent with Article 132(A) of the Articles and would expressly reflect
the practice in this kind of application.

That order is sought in accordance with paragraph 2.2 of the Protocol.

The next order sought also concerns Joint Holders and is that the vote of the senior should be
accepted to the exclusion of the vote of any other Joint Holder.

Such an order would be consistent with Article 53(B) of the Articles.
That order is sought in accordance with paragraph 6.2 of the Protocol.
Voting Record Time

The next order sought is that the notice of the Court Meeting should specify that, in order for a
Scheme Shareholder to have the right to attend and vote at it (or any postponement or
adjournment of it), a member should be entered on the Register at the Voting Record Time
(namely 6.00 p.m. on 14 February 2023 or, if the Court Meeting is postponed or adjourned,
6.00 p.m. on the date which is 48 hours (excluding any part of a day that is not a working day)
before the time fixed for any such postponed or adjourned meeting).

That order would be consistent with Article 39(D) of the Articles and Regulation 41 of the
CREST Regulations.

That order is sought in accordance with paragraph 4.1 of the Protocol.
Proxies

The Company also seeks orders in relation to the appointment of proxies to attend, speak and
vote at the Court Meeting. As already said, the Circular is to be accompanied by a Proxy Form.

The first two of those orders are that the proxy need not be a Scheme Shareholder and that
one or more proxies can be appointed, provided that each proxy is appointed in respect of
different Scheme Shares.

That would all be consistent with Articles 56(E) and (F) of the Articles.

The third of those orders is that, for a hard copy Proxy Form to be valid, a Scheme Shareholder
be required to complete and sign the form in accordance with the instructions printed on it and
either: (i) lodge the form with the Company's registrars not less than 48 hours before the time
of the Court Meeting (or any postponement or adjournment thereof), or (ii) if it is not so lodged,
hand the form to the Chair at the Court Meeting before the start of the Court Meeting (or any
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postponement or adjournment thereof) (which is the invariable practice for a meeting convened
by the Court for the purposes of Part 26 of the 2006 Act).

The first alternative would be consistent with Article 57(A) of the Articles.

The third of the orders in respect of proxies also permits that the Proxy Form may be returned
by electronic methods to the Company's registrars, again not less than 48 hours before the time
of the Court Meeting (or adjourned meeting).

Instructions for those methods of returning the form electronically are to be contained in the
Circular and, in more detail, the Proxy Form itself.

The first of those methods is by means of the website which is specified by the Company's
registrars and is clearly indicated in the Circular.

Alternatively, Proxy Forms may be returned through CREST.

Those electronic methods would be consistent with Articles 56(B) and 57 of the Articles and
section 333A of the 2006 Act. Those methods have been used in almost all of the recent
applications of this kind to this Court.

All of those orders on proxies are sought in accordance with paragraph 5 of the Protocol.
Corporate representatives

The next two orders sought in the First Orders concern the appointment by a Scheme
Shareholder, which is a corporation, of a corporate representative to attend, speak and vote on
its behalf at the Court Meeting.

The first order is that such a Scheme Shareholder has the right to appoint in writing one or more
corporate representative to attend the Court Meeting and to vote in respect of different Scheme
Shares.

In addition, if more than one corporate representative is appointed, only one is to be counted
in determining, under section 899(1) of the 2006 Act, whether a majority in number of the
Scheme Shareholders has approved the Scheme. The order would not be inconsistent with
Article 59 of the Articles and is again based on, inter alia, the first orders for the Optos Scheme
and the first orders for the schemes of arrangement by Wolfson Microelectronics plc (the
"Wolfson Scheme") and John Swan & Sons plc (the "John Swan Scheme"), the first orders
being granted on 21 May 2014 and 25 August 2015, respectively.

That order is sought in accordance with paragraph 5.9 of the Protocol.

The second order is that the Company may require a corporate representative to produce his
written authority to attend and vote to the Company's registrars before the start of the Court
Meeting. The representative shall not be entitled to exercise the powers conferred on them by
the relevant Scheme Shareholder until any such demand has been satisfied.

Such an order deals with practical difficulties which have arisen in the operation of section 323
of the 2006 Act. That order would be consistent with Article 59 of the Articles and would again
be based on, inter alia, the first order for the Optos Scheme, the Wolfson Scheme and the John
Swan Scheme.

That order is sought in accordance with paragraph 5.10 of the Protocol.

Quorum
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The next order which the Company seeks is one in respect of the quorum for the Court Meeting
(including any postponed or adjourned meeting).

The quorum should be two Scheme Shareholders present in person (including a corporate
representative) or by proxy and entitled to vote on the resolution to be proposed.

That quorum would be consistent with Article 42 of the Articles.
That order is sought in accordance with paragraph 4.5 of the Protocol.
Poll

In addition, the Company seeks an order that voting on the resolution to be proposed at the
Court Meeting should be by poll only.

Such an order would be consistent with invariable practice in applications of this kind
That order is sought in accordance with paragraph 6.3 of the Protocol.
Chair and conduct of the Court Meeting

Finally, the Company seeks orders in relation to the Chair of the Court Meeting and the conduct
of the Court Meeting.

The first is the appointment of Steve Good, whom failing, Lesley Jackson, whom failing, Rutger
Helbing, whom failing, Rohan Cummings, whom failing, any other director of the board, as Chair
of the Court Meeting.

Their appointment would be broadly consistent with Article 44(A) of the Articles.
That order is sought in accordance with paragraph (v) of the Prayer.

The second order sought in relation to the Chair of the Court Meeting is one authorising him/her
to adjourn the Court Meeting.

The power would be given to the Chair to adjourn the Court Meeting (without its consent), to
such other time, date and place as the Chair may solely determine.

The power to adjourn would be an extension of the power of the Chair, as set out in Article 46
of the Articles, to adjourn a general meeting if the Chair considers it necessary to do so to
secure the proper and orderly conduct of the meeting or ensure the business of the meeting is
properly disposed of, and was included in the protocol for the court meeting in relation to the
scheme of arrangement by John Menzies plc sanctioned by this Court on 2 August 2022.

That order is sought in accordance with paragraph 4.8 of the Protocol.

The third order sought in relation to the Court Meeting is one authorising the board of directors
of the Company to move and/or postpone the Court Meeting.

The power would be given to the board to move and/or postpone the Court Meeting (without its
consent), to such other time, date and place as the board may solely determine.

The power to postpone would be broadly consistent with the power of the board of directors of
the Company, as set out in Article 41 of the Articles to move and/or postpone a general meeting
to another time, date and/or place if the board considers, in its absolute discretion, that it is
impractical or unreasonable for any reason to hold a general meeting at the time, date or place
specified in the notice.
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That order is sought in accordance with paragraph 4.9 of the Protocol.

Provision is made in the Protocol, at paragraphs 4.10 and 4.11, for the giving of notice in relation
to any adjournment or postponement of the Court Meeting.

Directors

The final order sought is that the Directors be entitled to attend and speak at the Court Meeting
(or any postponed or adjourned meeting).

Such an order would be consistent with Article 45 of the Articles.

That order is sought in accordance with paragraph 4.6 of the Protocol.

GENERAL MEETING AND AMENDED ARTICLES

35. The General Meeting and the Amended Articles

35.1 The Directors will also convene the General Meeting to be held immediately after the Court
Meeting for the purpose of considering the Resolution.

35.2  That timing is invariable practice in this kind of process.

35.3  First of all, the Resolution will approve the Scheme. That approval is conventional, if
unnecessary.

35.4  Secondly, the Resolution will amend the Articles into the form of the Amended Articles in order
to deal with any Shares which the Company issues after the time of that amendment but at or
prior to the Scheme Record Time, and which would not technically be bound by the Scheme.
The Amended Articles will provide that those Shares will be issued subject to the terms of the
Scheme and so will be bound by the Scheme.

35.5 The Amended Articles will also provide that any further Shares issued after the Scheme Record
Time will be immediately transferred to Bidco (or as it may direct) in consideration of the
payment of the Cash Consideration which would have been paid had those Shares been
Scheme Shares.

35.6  Other than as described in statement 36, it is reasonably anticipated that no Share will in fact
be issued after the date of the Circular.

OTHER MATTERS

36. Proposals for Employee Share Arrangements

36.1 Rule 15 of the City Code requires appropriate proposals to be made in respect of the options
granted under the PSP.

36.2 Itis expected that the proposal in relation to the PSP will be as follows:

36.2.1 participants in the PSP will be allowed to exercise their options (to the extent that they
are vested and exercisable and subject to any tax and social security contributions
due on exercise) conditionally upon the Final Orders being made (and prior to the
Scheme Record Time);

36.2.2 the Company will issue Shares to those participants (or procure that Shares held by
the employee share ownership plan or by the Company (in treasury) are transferred
to them) in satisfaction of their options prior to the Scheme Record Time, so that those
Shares are Scheme Shares under the Scheme; and
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36.2.3 any options which are not exercised will (in accordance with the terms of the PSP)
automatically lapse not later than one month following the making of the Final Order.

It is also expected that the Remuneration Committee of the Company will decide prior to the
Sanction Hearing whether, and to what extent, options and awards under the PSP will become
vested and exercisable as a result of the making of the Final Order. Participants in the PSP will
be invited to exercise their options in respect of the maximum number of Shares to which they
may be entitled.

The proposals described above will be provided to participants in the PSP during the course of
the process.

The Directors' interests

Five Directors have interests in Shares, which include the interests of their families and
connected persons and require disclosure under section 897 of the 2006 Act.

Those interests also require to be disclosed by the City Code.

The interests of the Directors in Shares are as follows:

Name Number of Shares Percentage of issued

share capital (as at 3
January 2023)

Rohan Cummings 64,190 0.0383%

Steve Good 70,000 0.0418%

Rutger Helbing 198,923 0.1188%

Lesley Jackson 13,704 0.0082%

Malcolm Swift and his close 57,279 0.0342%

relatives?

Totals 404,096 0.2413%

Two of the Directors also have interests in Shares pursuant to the PSP:

Name Number of Shares under option or subject to an award
(as at 3 January 2023)

Rohan Cummings 319,455

Rutger Helbing 848,136

Totals 1,167,591

2 This figure includes 11,750 ordinary shares held in a pension fund in which the holders have voting rights.
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It is proposed that the non-executive directors of the Company will resign after the Effective
Date.

None of the Directors has otherwise any material interest in the Scheme which is different from
the interests of the holders of the Scheme Shares.

Sanction

In all the circumstances, and assuming that the Scheme is approved by the requisite majorities
at the Court Meeting, the Company will seek the Final Orders, pursuant to section 899 of the
2006 Act.

The Scheme is a fair one. It is also a scheme which an intelligent and honest Scheme
Shareholder, as a member of the class concerned and acting in respect of his/her interest,
could reasonably approve.

In particular, the Directors, who have been so advised by the Financial Adviser as to the
financial terms of the Acquisition, consider the terms of the Acquisition to be fair and
reasonable. The reasons for that are set out in the Circular. The Financial Adviser, in providing
advice to the Directors, has taken into account the commercial assessments of the Directors.

In addition, the Circular also contains sufficient information to enable the Scheme Shareholders
to reach an informed decision on the Scheme.

For completeness, the Scheme will not infringe the rights of any party, including the participants
in the Employee Share Arrangements.

In all the circumstances, it will be appropriate for the Court to sanction the Scheme as part of
the Final Orders.

Employees and pensions

Bidco has stated in the Announcement that, following the completion of the Acquisition, it will
fully safeguard the existing contractual and statutory employment rights of the Employees in
accordance with applicable law.

Bidco has stated in the Announcement that it does not intend to make any changes to the
ongoing employer contributions to the pension schemes operated by the Devro Group
(including the funding of any pension scheme deficit), benefit accrual for existing pension
scheme members or admission of new members.

Reporter

For the purposes of this application, the Company seeks the appointment of a reporter for the
process.

More specifically, the Company seeks the appointment of Mr John Stirling WS. Mr Stirling is an
experienced reporter. He has confirmed his availability and willingness to act on terms
acceptable to the Company.

In accordance with the invariable practice in this kind of application, the Company seeks the
appointment of a reporter as part of the First Orders.

That order is sought in accordance with paragraph (vii) of the Prayer.
The Court has helpfully indicated that it is minded to appoint Mr Stirling.

Period of notice
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The period of notice of the advertisement of this petition is 21 days unless the Court otherwise
orders. The equivalent period in an application to the Companies Court is 14 days.

The Company seeks an order, under rules 14.4(6)(b) and 14.6(2) of the Rules of the Court of
Session (the "Rules") that that period of notice be reduced to 14 days.

To achieve greater certainty as to the timetable, that order is sought as part of the First Orders,
as is now the practice.

That order is sought in accordance with paragraph (viii) of the Prayer.

The Scheme Shareholders and any other person claiming to have an interest in this application
will still have ample notice of this application and time within which to lodge answers or
otherwise to object to the Scheme.

The Circular will refer to the right to lodge answers and to the possibility of making informal
objections.

No such objection is, however, anticipated.

It is generally in the interests of the Scheme Shareholders that, if the Scheme is approved at
the Meeting, it is effected as soon as is reasonably practical.

General

It is expected that Bidco will appear by counsel at the hearing to sanction the Scheme in order
to confirm its written undertaking to be bound by the Scheme.

This application is made in terms of: (i) Part 26 of the 2006 Act; and (ii) the applicable Rules, in
particular, rules 14.4(6)(b) and 14.6(2).

MAY IT THEREFORE please your Lordships
First Orders

(i) to appoint this petition to be intimated on the Walls
of Court;

(i)  toappoint a scheme document in the form (subject,
if necessary, to non-material amendments and
alterations) of the draft attached in Appendix 1 to
this petition (the "Scheme Document") to be
intimated by Devro plc, a public company
incorporated in Scotland with company number
SC129785 and having its registered office at
Moodiesburn, Chryston G69 0JE (the "Company"),
to the Scheme Shareholders (as defined in the
Scheme Document) in the manner provided in the
protocol attached in Appendix 2 to this petition (the
"Protocol");

(i)  to order that the "Court Meeting" referred to in the
Scheme Document shall be convened and held in
accordance with the Protocol for the purpose of
considering and, if thought fit, approving, with or
without modification, the scheme of arrangement
referred to in the Scheme Document (the
"Scheme");
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(iv) to appoint notice of the Court Meeting to be
advertised once in each of The Edinburgh Gazette,
The Scotsman and The Financial Times (UK and
international editions) newspapers;

(v) to appoint Steve Good, whom failing Lesley
Jackson, whom failing Rutger Helbing, whom failing
Rohan Cummings, whom failing any other director
of the Company, to act as chair of the Court
Meeting (the "Chair");

(vi)  toorder the Chair to report the outcome of the Court
Meeting to the Court within five business days of
the final conclusion of that meeting;

(vii) to appoint Mr John Stirling WS, Edinburgh, to be
the reporter to the process (the "Reporter"); and to
remit the process to him to report on (a) the facts
and circumstances set out in the petition and the
accompanying documents and (b) the regularity of
the proceedings;

(viii) to order that the period for answers to the petition
be reduced to 14 days;

Second stage orders

In the event that the Scheme is approved by the Court
Meeting by the majority specified in section 899(1) of the
Companies Act 2006 and, thereafter, on resuming
consideration of this petition

(ix) to appoint this petition to be advertised once in each
of The Edinburgh Gazette, The Scotsman and The
Financial Times (UK and international editions)
newspapers and to be posted on the Company's
website at
www.Devro.com/investors/recommended-offer-for-
Devro/;

(x) to appoint any person claiming an interest in the
petition to lodge answers to it, if so advised, within
14 days of the last of those advertisements and
posting;

Final Orders

Thereafter, on further resuming consideration of this
petition, and with or without answers;

(xi) to allow the report of the Reporter (the "Report") to
be received;

(xii) to approve the Report;

(xiii)  to sanction the Scheme in terms of section 899 of
the Companies Act 2006;

(xiv)  to appoint the Company's solicitors to deliver to the
Registrar of Companies for Scotland (the
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"Registrar"), for registration, a certified copy of the
interlocutor of this Court sanctioning the Scheme,
together with a copy of the Scheme, as certified by
the secretary of, or solicitors to, the Company;

(xv) to direct the Registrar to register the said
interlocutor;

(xvi)  to order that notice of that registration by the
Registrar of the said interlocutor be given once in
each of The Edinburgh Gazette, The Scotsman and
The Financial Times (UK and international editions)
newspapers; and

(xvii) to order that, in the event of any apprehended
difficulty or uncertainty arising in relation to this
petition, the Scheme or the implementation of Your
Lordships' orders in relation thereto following the
sanctioning of the Scheme, the Company shall be
at liberty to apply to the Court by motion for the
purpose of seeking such further order or orders as
the circumstances may require,

(xviii) and to decern, or to do further or otherwise in the
premises as your Lordships consider appropriate.

ACCORDING TO JUSTICE ETC.
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APPENDIX 1
SCHEME OF ARRANGEMENT
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Draft Date: 4 January 2023

THIS DOCUMENT IS IMPORTANT AND REQUIRES YOUR IMMEDIATE ATTENTION. Part 2 (Explanatory Statement) of this document comprises
an explanatory statement in compliance with section 897 of the Companies Act. This document relates to an Acquisition which, if implemented, will
result in the cancellation of the listing of Devro Shares on the Official List and of admission to trading of Devro Shares on the Main Market of the London
Stock Exchange. If you are in any doubt about the Acquisition or the contents of this document or what action you should take, you are recommended
to seek your own personal financial, tax and legal advice immediately from your stockbroker, bank manager, solicitor, accountant or other independent
financial adviser duly authorised under the Financial Services and Markets Act 2000 (as amended) if you are resident in the United Kingdom or, if not,
from another appropriately authorised independent financial adviser in the relevant jurisdiction.

If you have sold or otherwise transferred all of your Devro Shares, please send this document, together with any accompanying documents (but not the personalised
Forms of Proxy) and reply-paid envelope (for use in the UK only), at once to the purchaser or transferee, or to the stockbroker, bank or other agent through whom
the sale or transfer was effected, for delivery to the purchaser or transferee. However, such documents should not be forwarded, distributed or transmitted (in
whole or in part) in, into or from any jurisdiction where to do so would constitute a violation of the relevant laws of that jurisdiction.

If you have sold or otherwise transferred only part of your holding of Devro Shares, you should retain these documents and contact the bank, stockbroker or other
agent through whom the sale was effected. If you have recently purchased or otherwise acquired Devro Shares in certificated form, notwithstanding receipt of this
document and any accompanying documents from the transferor, you should contact Computershare on the telephone number set out below to obtain personalised
Forms of Proxy.

The release, publication or distribution of this document and the accompanying documents in, into or from jurisdictions other than the United Kingdom
may be restricted by the laws of those jurisdictions and therefore persons into whose p ion these d ts come should inform themselves about,
and observe, such restrictions. Any failure to comply with the restrictions may constitute a violation of the securities laws of any such jurisdiction. To
the fullest extent permitted by law, Devro, Bidco and Bidco Parent disclaim any responsibility or liability for the violation of such restrictions by such
persons.

Neither this document nor any of the accompanying documents are intended to, and do not, constitute or form part of any offer or invitation to purchase,
otherwise acquire, subscribe for, sell or otherwise dispose of, any securities or the solicitation of any vote or approval pursuant to the Scheme or otherwise,
in any jurisdiction in which such offer, invitation or solicitation is unlawful. This document is not a prospectus or a prospectus exempted document.

Recommended cash acquisition of
Devro plc ("Devro")
by
SARIA Nederland B.V. ("Bidco")

an indirect subsidiary undertaking of SARIA SE & CO. KG ("Bidco
Parent')

to be effected by means of a
scheme of arrangement under Part 26 of
the Companies Act

Devro Shareholders should read carefully the whole of this document, any information incorporated by reference into this document and the
accompanying Forms of Proxy. Your attention is drawn to the letter from the Chairman of Devro in Part 1 (Letter from the Chairman of Devro) of this
document, which contains the unanimous recommendation of the Devro Directors that you vote in favour of the Scheme at the Court Meeting and in
favour of the Devro Resolutions to be proposed at the General Meeting. A letter from Lazard explaining the Scheme in greater detail is set out in Part 2
(Explanatory Statement) of this document.

Capitalised words and phrases used in this document shall have the meanings given to them in Part 7 (Definitions).

Notices of the Court Meeting and the General Meeting, both of which are to be held at The Westerwood Hotel, St Andrews Drive, Cumbernauld, G68 0EW on 16
February 2023, are set out at the end of this document. The Court Meeting will, unless postponed or adjourned, start at 10.45 a.m. and the General Meeting will
start at 11.00 a.m. (or as soon thereafter as the Court Meeting has been concluded or adjourned).

The action to be taken by Devro Shareholders in respect of the Court Meeting and General Meeting is set out on pages [8] to [11], at paragraph 13 of
Part 1 (Letter from the Chairman of Devro) and at paragraph 17 of Part 2 (Explanatory Statement). Whether or not you intend to be present at the Court
Meeting and/or the General Meeting, please complete and sign both Forms of Proxy accompanying this document, BLUE for the Court Meeting and
WHITE for the General Meeting, in accordance with the instructions set out in Part 9 (Notice of Court Meeting) and Part 10 (Notice of General Meeting)
of this document and return them to Computershare at The Pavilions, Bridgwater Road, Bristol, BS99 6ZY as soon as possible, and in any event so as to
be received not later than 48 hours before the relevant meeting. Alternatively, Forms of Proxy for the Court Meeting (but not the General Meeting) may
be handed to the Chair of the Court Meeting before the start of that meeting. Forms of Proxy returned by fax will not be accepted. You can also submit
your proxy electronically at Computershare's website, www.investorcentre.co.uk/eproxy, so as to be received by not later than 48 hours before the
relevant meeting. The return of a completed Form of Proxy, the electronic appointment of a proxy or the submission of a proxy via CREST will not
prevent you from attending the Court Meeting and/or the General Meeting and voting in person if you so wish and if you are entitled to do so.

If you hold your Devro Shares in uncertificated form through CREST, you may vote using the CREST Proxy Voting Service in accordance with the procedures
set out in the CREST manual (please also refer to the accompanying notes to the Notice of the General Meeting set out in Part 10 (Notice of General Meeting) of
this document). Proxies submitted via CREST (under CREST participant ID 3RA50) must be received by Computershare not later than 10.45 a.m. on 14 February
2023 in the case of the Court Meeting and by 11.00 a.m. on 14 February 2023 in the case of the General Meeting or, in the case of any postponement or adjournment,
not later than 48 hours before the time fixed for the holding of the postponed or adjourned meeting.

This document (and any information incorporated into it by reference to another source) will be available, subject to any restrictions relating to persons resident
in Restricted Jurisdictions, on Devro's website at www.devro.com/investors/recommended-offer-for-devro/ and on Bidco's website at
https://saria.com/announcement/ promptly and in any event by no later than 12 noon on the Business Day following the date of publication of this document. The
contents of the websites referred to in this document are not incorporated into and do not form part of this document.

You may request a hard copy of this document (and any information incorporated into it by reference to another source) by contacting Computershare
at The Pavilions, Bridgwater Road, Bristol, BS13 8AE or between 8.30 a.m. and 5.30 p.m. Monday to Friday (except UK public holidays) on 0370 889
4050 from within the UK (or on +44 370 889 4050 if calling from outside the UK) with an address to which the hard copy may be sent. Calls from outside
the UK will be charged at applicable international rates. Different charges may apply to calls from mobile telephones and calls may be recorded and
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randomly monitored for security and training purposes. You may also request that all future documents, announcements and information to be sent to
you in relation to the Acquisition should be in hard copy form.

If you have previously notified Computershare that you wish to receive all documents in electronic format, a hard copy of this document (and any
information incorporated into it by reference to another source) will not be sent to you unless a hard copy is requested in accordance with the procedure
set out above.

You should read the rest of this document and if you are in any doubt as to the action you should take, consult an independent financial adviser. In making any
investment decision you must rely on your own examination of the terms of the Scheme and the Acquisition, including the merits and risks involved. If you have
any questions about this document, the Court Meeting or the General Meeting or are in any doubt as to how to complete the Forms of Proxy, please call the Devro
Shareholder Helpline between 8.30 a.m. and 5.30 p.m. Monday to Friday (except UK public holidays) on 0370 889 4050 from within the UK (or on +44 370 889
4050 if calling from outside the UK). Please note that Computershare cannot provide advice on the merits of the Acquisition or give any financial, legal or tax
advice. Calls to the helpline from outside the UK will be charged at applicable international rates. Different charges may apply to calls from mobile telephones
and calls may be recorded and randomly monitored for security and training purposes.

Lazard & Co., Limited ("Lazard") which is authorised and regulated in the United Kingdom by the Financial Conduct Authority (the "FCA"), is acting exclusively
as financial adviser to Devro and no one else in connection with the Acquisition and will not be responsible to anyone other than Devro for providing the protections
afforded to clients of Lazard nor for providing advice in relation to the Acquisition or any other matters referred to in this document. Neither Lazard nor any of its
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 Lazard in connection with this document, any statement contained herein or otherwise.

Numis Securities Limited ("Numis"), which is authorised and regulated in the United Kingdom by the FCA, is acting exclusively as Corporate Broker for Devro
and no one else in connection with the Acquisition and will not be responsible to anyone other than Devro for providing the protections afforded to clients of
Numis nor for providing advice in relation to the Acquisition or any other matter referred to in this document. Neither 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 Numis in connection with the possible offer or any matter referred to herein.

J.P. Morgan Securities plc, which conducts its UK investment banking business as J.P. Morgan Cazenove ("J.P. Morgan Cazenove") is authorised in the United
Kingdom by the Prudential Regulation Authority (the "PRA") and regulated in the United Kingdom by the PRA and the FCA. J.P. Morgan Cazenove is acting as
financial adviser exclusively to Bidco and no one else in connection with the Acquisition and will not be responsible to anyone other than Bidco for providing the
protections afforded to clients of J.P. Morgan Cazenove or its affiliates, nor for providing advice in relation to any matter referred to herein.

PricewaterhouseCoopers LLP ("PwC"), which is authorised and regulated in the United Kingdom by the FCA, is acting as financial adviser to Bidco and for no
one else in connection with the Acquisition in such capacity and will not be responsible to anyone in such capacity other than Bidco for providing the protections
afforded to its clients nor for providing advice in relation to the Acquisition, the contents of this document or any other matters referred to in this document.

IMPORTANT NOTICE

This document has been prepared in accordance with English law, Scots law, the Takeover Code and the Listing Rules and information disclosed may not be the
same as that which would have been prepared in accordance with the laws of jurisdictions outside of the United Kingdom. The statements contained in this
document are not to be construed as legal, business, financial or tax advice. If you are in any doubt about the contents of this document, you should consult your
own legal adviser, financial adviser or tax adviser for legal, business, financial or tax advice.

No person has been authorised to make any representations on behalf of Devro, Bidco Parent or Bidco concerning the Acquisition or the Scheme which are
inconsistent with the statements contained in this document and any such representations, if made, may not be relied upon as having been so authorised.

The statements contained in this document are made as at the date of this document, unless some other time is specified in relation to them, and service of this
document shall not give rise to any implication that there has been no change in the facts set out in this document since such date. Nothing contained in this
document shall be deemed to be a forecast, projection or estimate of the future financial performance of Devro except where otherwise expressly stated. Neither
Devro, Bidco Parent nor Bidco intends, or undertakes any obligation, to update information contained in this document, except as required by applicable law, the
Takeover Code or other regulation.

If the Scheme is approved at the Court Meeting and the General Meeting, an application will be made to the London Stock Exchange for the Devro Shares to cease
to be admitted to trading on the Main Market of the London Stock Exchange and to the FCA to cancel the listing of the Devro Shares on the premium segment of
the Official List, in each case with effect from or shortly following the Effective Date.

Information for Overseas Shareholders

The release, publication or distribution of this document and the accompanying documents in jurisdictions other than the United Kingdom may be restricted by
the laws of those jurisdictions and therefore persons into whose possession such documents come should inform themselves about and observe such restrictions.
Any failure to comply with any such restrictions may constitute a violation of the securities laws of any such jurisdiction. To the fullest extent permitted by
applicable law, the companies and persons involved in the Acquisition disclaim any responsibility or liability for the violation of such restrictions by any person.

Unless otherwise determined by Bidco and Devro or required by the Takeover Code, and permitted by applicable law and regulation, the Acquisition will not be
made available, directly or indirectly, in, into or from a Restricted Jurisdiction where to do so would violate the laws in that jurisdiction and no person may vote
in favour of the Scheme by any such use, means, instrumentality or form within a Restricted Jurisdiction or any other jurisdiction if to do so would constitute a
violation of the laws of that jurisdiction. Accordingly, copies of this document and all documents relating to the Acquisition are not being, and must not be, directly
or indirectly, mailed or otherwise forwarded, distributed or sent in, into or from a Restricted Jurisdiction where to do so would violate the laws in that jurisdiction,
and persons receiving this document and all other documents relating to the Acquisition (including custodians, nominees and trustees) must not mail or otherwise
distribute or send them in, into or from such jurisdictions where to do so would violate the laws in that jurisdiction.

The availability of the Acquisition to Devro Shareholders who are not resident in the United Kingdom may be affected by the laws of the relevant jurisdictions in
which they are resident. Persons who are not resident in the United Kingdom, or who are subject to other jurisdictions, should inform themselves of, and observe,
any applicable legal or regulatory requirements.

The Acquisition shall be subject to the applicable requirements of the Takeover Code, the Panel, the London Stock Exchange, the FCA and the Listing Rules.
Overseas Shareholders should refer to paragraph 15 of Part 2 (Explanatory Statement) of this document.
Additional information for US investors

Devro Shareholders in the United States should note that the Acquisition relates to the securities of a UK company and is proposed to be effected by means of a
scheme of arrangement under Scots law. This document and certain other documents relating to the Acquisition have been or will be prepared in accordance with
English law, Scots law, the Takeover Code and UK disclosure requirements, format and style, all of which differ from those in the United States. A transaction
effected by means of a scheme of arrangement is not subject to the tender offer rules or the proxy solicitation rules under the US Exchange Act. Accordingly, the
Acquisition is subject to the disclosure requirements of and practices applicable in the United Kingdom to schemes of arrangement, which differ from the disclosure
requirements of the United States tender offer and proxy solicitation rules. If, in the future, Bidco exercises the right to implement the Acquisition by way of a
Takeover Offer and determines to extend the offer into the United States, such Takeover Offer will be made in compliance with applicable United States laws and
regulations, including any applicable exemptions under the US Exchange Act. Such Takeover Offer would be made in the United States by Bidco and no one else.
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The financial information of Devro that is included in, or incorporated by reference into, this document or that may be included in this document, or any other
documents relating to the Acquisition, have been or will be prepared in accordance with accounting standards applicable in the United Kingdom and thus may not
be comparable to financial information of companies in the United States or other companies whose financial statements are prepared in accordance with US
generally accepted accounting principles ("US GAAP"). US GAAP differs in certain significant respects from accounting standards applicable in the United
Kingdom. None of the financial information in this document has been audited in accordance with auditing standards generally accepted in the United States or
the auditing standards of the Public Company Accounting Oversight Board (United States).

The receipt of cash pursuant to the Acquisition by a US holder as consideration for the transfer of its Devro Shares pursuant to the Acquisition will likely be a
taxable transaction for United States federal income tax purposes and under applicable United States state and local, as well as foreign and other, tax laws. Each
Devro Shareholder is urged to consult its independent professional adviser immediately regarding the tax consequences of the Acquisition applicable to it including
under applicable US state and local, as well as overseas and other, tax laws.

It may be difficult for US holders of Devro Shares to enforce their rights and any claims arising out of the US federal securities laws, since Bidco Parent, Bidco
and Devro are located in countries other than the US, and some or all of their 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 violations of US securities laws. Further, it may be difficult to compel
a non-US company and its affiliates to subject themselves to a US court's judgement.

In the event that the Acquisition is implemented by way of a Takeover Offer, in accordance with and to the extent permitted by, the Takeover Code and normal
UK market practice and J.P. Morgan Cazenove and its respective affiliates may continue to act as exempt principal traders or exempt market makers in Devro
Shares on the London Stock Exchange and will engage in certain other purchasing activities consistent with its respective normal and usual practice and applicable
law, as permitted by Rule 14e-5(b)(9) under the US Exchange Act. In addition, Bidco, certain affiliated companies, their advisers, and their nominees or brokers
(acting as agents), may make certain purchases of, or arrangements to purchase, shares in Devro outside of the US, other than pursuant to the Acquisition, such as
in open market purchases or privately negotiated purchases, during the period in which such Takeover Offer would remain open for acceptance. If such purchases
or arrangements to purchase were to be made they would occur either in the open market at prevailing prices or in private transactions at negotiated prices and
comply with applicable law, including the US Exchange Act. Any such purchases by Bidco or its affiliated companies will not be made at prices higher than the
price of the Acquisition provided in this document unless the price of the Acquisition is increased accordingly. Any information about such purchases or
arrangements to purchase will be disclosed as required in the United Kingdom, will be reported to a Regulatory Information Service and will be available on the
London Stock Exchange website at www.londonstockexchange.com. To the extent that such information is required to be publicly disclosed in the United Kingdom
in accordance with applicable regulatory requirements, this information will, as applicable, also be publicly disclosed in the United States.

Neither the United States Securities and Exchange Commission nor any US state securities commission nor any other US regulatory authority has approved or
disapproved the Acquisition, passed any opinion upon the merits or fairness of the Acquisition or passed any opinion upon the accuracy, adequacy or completeness
of this document (nor will it do so in respect of this document). Any representation to the contrary is a criminal offence in the United States.

Forward-looking statements

This document (including information incorporated by reference in this document), oral statements made regarding the Acquisition, and other information
published by Bidco, Bidco Parent or Devro contain statements about the Wider Bidco Group and the Wider Devro Group that are or may be deemed to be forward
looking statements. All statements other than statements of historical facts included in this document may be forward looking statements. Often, but not always,
forward-looking statements can be identified by the use of forward-looking words such as "targets", "plans", "believes", "expects", "aims", "intends", "will", "may",
"should", "would", "could", "anticipates", "estimates", "projects" or "strategy" or words or terms of similar substance or the negative thereof. Forward looking
statements include statements relating to the following: (i) future capital expenditures, expenses, revenues, earnings, synergies, economic performance,
indebtedness, financial condition, dividend policy, losses and future prospects; (ii) business and management strategies and the expansion and growth of the Wider
Bidco Group or the Wider Devro Group's operations and potential synergies resulting from the Acquisition; and (iii) the effects of government regulation on the

Wider Bidco Group or the Wider Devro Group's business.

These forward-looking statements are not guarantees of future performance. Such forward-looking statements involve known and unknown risks and uncertainties
that could significantly affect expected results and are based on certain key assumptions. Many factors could cause actual results to differ materially from those
projected or implied in any forward-looking statements. These factors include, but are not limited to, the satisfaction of the conditions to the Acquisition, as well
as additional factors, such as changes in political and economic conditions, changes in the level of capital investment, retention of key employees, changes in
customer habits, success of business and operating initiatives and restructuring objectives, impact of any acquisitions or similar transactions, changes in customers'
strategies and stability, competitive product and pricing measures, changes in the regulatory environment, fluctuations of interest and exchange rates, the outcome
of any litigation. Due to such uncertainties and risks, readers are cautioned not to place undue reliance on such forward-looking statements, which speak only as
of the date of this document. All subsequent oral or written forward-looking statements attributable to Bidco, Bidco Parent or Devro or any of their respective
members, directors, officers or employees or any persons acting on their behalf are expressly qualified in their entirety by the cautionary statement above. Bidco,
Bidco Parent and Devro disclaim any obligation to update any forward-looking or other statements contained in this document, except as required by applicable
law.

No profit forecasts or estimates

No statement in this document is intended as a profit forecast or estimate for any period and no statement in this document should be interpreted to mean that
earnings or earnings per share for Devro for the current or future financial years would necessarily match or exceed the historical published earnings or earnings
per share for Devro.

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 securities 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 Opening Position Disclosure following the commencement of the offer period and, if later, following the announcement in which any securities
exchange offeror is first identified. An Opening Position Disclosure must contain details of the person's interests and short positions in, and rights to subscribe for,
any relevant securities of each of (i) the offeree company and (ii) any securities exchange offeror(s). An Opening 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 time) on the 10th business day following the announcement in which any securities exchange offeror is first
identified. Relevant persons who deal in the relevant securities of the offeree company or of a securities 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 securities of the offeree company
or of any securities exchange offeror must make a Dealing Disclosure if the person deals in any relevant securities of the offeree company or of any securities
exchange offeror. A Dealing Disclosure must contain details of the dealing concerned and of the person's interests and short positions in, and rights to subscribe
for, any relevant securities of each of (i) the offeree company and (ii) any securities 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 securities
of an offeree company or a securities exchange offeror, they will be deemed to be a single person for the purpose of Rule 8.3.

Opening Position 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 acting 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 securities Opening Position 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 securities in issue,
when the offer period commenced and when any offeror was first identified. 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 Opening Position Disclosure or a Dealing Disclosure.
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Rounding

Certain figures included in this document have been subjected to rounding adjustments. Accordingly, 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.

Information relating to Devro Shareholders

Please be aware that addresses, electronic addresses and certain other information provided by Devro Shareholders, persons with information rights and other
relevant persons for the receipt of communications from Devro may be provided to Bidco during the Offer Period as required under Section 4 of Appendix 4 of
the Takeover Code in order to comply with Rule 2.11(c) of the Takeover Code.

Date
This document is published on [13] January 2023.
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EXPECTED TIMETABLE OF PRINCIPAL EVENTS

All times and dates are indicative only and will depend, among other things, on the date upon which the Court
sanctions the Scheme and the date on which the Conditions are satisfied or, if capable of waiver, waived. The
timetable is also dependent on the date on which the Court Order sanctioning the Scheme is delivered to the
Registrar of Companies. Devro will give notice of the change(s) by issuing an announcement through a
Regulatory Information Service and, if required by the Panel, post notice of the change(s) to Devro
Shareholders and persons with information rights. Copies of any such announcements will be made
available on Devro's website at www.devro.com/investors/recommended-offer-for-devro/.

Event Time/date
Publication of this document [13] January 2023
Payment of Permitted Dividend 13 January 20230

Latest time for lodging Forms of Proxy for the:

Court Meeting (BLUE Form of Proxy) 10.45 a.m. on 14 February 2023®
General Meeting (WHITE Form of Proxy) 11.00 a.m. on 14 February 2023®
Voting Record Time 6.00 p.m. on 14 February 2023®
Court Meeting 10.45 a.m. on 16 February 2023
General Meeting 11.00 a.m. on 16 February 2023®

Certain of the following dates are subject to change (please see

Note (6) below):

Court Hearing to sanction the Scheme A date expected to fall before the
end of Q3 2023 ("D")

Last day of dealings in, and for registration of transfers of, and [6.00] p.m. on D

disablement in CREST of, Devro Shares
Scheme Record Time [6.00] p.m. on D
Effective Date D+1 Business Day?

Cancellation of listing of Devro Shares on the premium segment By no later than 8.00 a.m. on D+1
of the Main Market of the London Stock Exchange Business Day

Latest date for despatch of cheques in respect of cash consideration  within 14 days of the Effective Date
and for settlement of cash consideration through CREST or other
form of payment

Long Stop Date 11.59 p.m. on 11 October 2023®

The Court Meeting and the General Meeting will each be held
at The Westerwood Hotel, St Andrews Drive, Cumbernauld,

G68 OEW.
1) The Permitted Dividend is due to be paid on 13 January 2023 to those Devro Shareholders who were on Devro's register of members at 6.00 p.m. on 2
December 2022.
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It is requested that BLUE Forms of Proxy for the Court Meeting be lodged before 10.45 a.m. on 14 February 2023 or, if the Court Meeting is postponed
or adjourned, not later than 48 hours before the time appointed for the holding of the postponed or adjourned meeting. However, BLUE Forms of Proxy
not so lodged may be handed to the Chair of the Court Meeting before the start of that meeting.

WHITE Forms of Proxy for the General Meeting must be lodged before 11.00 a.m. on 14 February 2023 in order for it to be valid or, if the General Meeting
is postponed or adjourned, not later than 48 hours before the time appointed for the holding of the postponed or adjourned meeting. WHITE Forms of
Proxy cannot be handed to the Chair of the General Meeting at that meeting.

If either of the Devro Shareholder Meetings are postponed or adjourned, the Voting Record Time will be 6.00 p.m. on the date which is 48 hours (excluding
any part of a day that is not a working day) before the time fixed for any such postponed or adjourned meeting.

Or as soon thereafter as the Court Meeting has been concluded or adjourned.

The dates and times given are indicative only and are based on current expectations and are subject to change (including as a result of changes to the
regulatory timetable). If any of the times and/or dates above change, the revised times and/or dates will be notified to Devro Shareholders by announcement
through a Regulatory Information Service.

Following sanction of the Scheme by the Court, the Scheme will become Effective in accordance with its terms upon a copy of the Court Order being
delivered to the Registrar of Companies. This is presently expected to occur within one Business Day of receipt of the Court Order, subject to satisfaction
or (where capable of waiver), waiver of the Conditions.

This date may be extended to such date as Devro and Bidco may (with the consent of the Panel and, if required, the consent of the Court) agree.

All references in this document to times are to times in London (unless otherwise stated).
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ACTION TO BE TAKEN

The Court Meeting and the General Meeting will be held at The Westerwood Hotel, St Andrews
Drive, Cumbernauld, G68 OEW, on 16 February 2023 (unless postponed or adjourned) at 10.45
a.m. and 11.00 a.m., respectively (or, in the case of the General Meeting, as soon thereafter as
the Court Meeting has been concluded or adjourned). The Acquisition requires approval of the
Scheme at the Court Meeting and approval of the Devro Resolutions at the General Meeting.
The notices convening the Court Meeting and the General Meeting are set out at the end of this
document.

For the reasons set out in this document, the Devro Directors unanimously recommend that
Devro Shareholders vote in favour of the Scheme at the Court Meeting and the Devro
Resolutions to be proposed at the General Meeting, as the Devro Directors who hold Devro
Shares have each irrevocably undertaken to do (or procure to be done) in respect of their own
beneficial shareholdings in Devro.

Please check you have received the following with this document:
o a BLUE Form of Proxy for use in respect of the Court Meeting on 16 February 2023;

. a WHITE Form of Proxy for use in respect of the General Meeting on 16 February
2023; and

o a pre-paid envelope (for use in the UK only) for the return of the BLUE Form of Proxy
and the WHITE Form of Proxy.

If you have not received these documents, please contact Computershare on the
Shareholder Helpline referred to below.

Voting at the Court Meeting and the General Meeting

It is important that, for the Court Meeting, as many votes as possible are cast so that the
Court may be satisfied that there is a fair representation of the opinion of Scheme
Shareholders. You are therefore strongly urged to complete, sign and return your Forms
of Proxy (or appoint a proxy online or through the CREST electronic proxy appointment
service) as soon as possible.

Therefore, whether or not you plan to attend the Devro Shareholder Meetings, please
complete and sign both the enclosed BLUE and WHITE Forms of Proxy and return them
in accordance with the instructions provided thereon as soon as possible but in any event
so as to be received by:

o no later than 10.45 a.m. on 14 February 2023 in the case of the Court Meeting
(BLUE form); and

o by no later than 11.00 a.m. on 14 February 2023 in the case of the General Meeting
(WHITE form),

(or, in the case of any postponement or adjournment, not later than 48 hours before the

time fixed for the holding of the postponed or adjourned meeting). This will enable your
votes to be counted at the Devro Shareholder Meetings in the event of your absence. Forms of
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Proxy returned by fax will not be accepted. If the BLUE Form of Proxy for use at the Court
Meeting is not lodged by 10.45 a.m. on 14 February 2023, it may be handed to the Chair of the
Court Meeting before the start of that meeting. However, in the case of the General Meeting,
unless the WHITE Form of Proxy is lodged so as to be received by the time mentioned above,
it will be invalid.

(a)

(b)

(©

Sending Forms of Proxy by post or by hand

Please complete and sign the Forms of Proxy in accordance with the instructions printed
on them and return them, either (i) by post or, (ii) during normal business hours only,
by hand, to Computershare at The Pavilions, Bridgwater Road, Bristol BS99 62Y, so
as to be received as soon as possible and in any event not later than 10.45 a.m. on 14
February 2023 in the case of the Court Meeting and by 11.00 a.m. on 14 February 2023
in the case of the General Meeting (or, in the case of any postponed or adjourned
meeting, not less than 48 hours prior to the time fixed for the postponed or adjourned
meeting).

If the BLUE Form of Proxy for the Court Meeting is not returned by such time, it may
be handed to the Chair of the Court Meeting before the start of that meeting. However,
in the case of the General Meeting, the WHITE Form of Proxy must be received by
Computershare by the time mentioned above, or it will be invalid.

Devro Shareholders are entitled to appoint a proxy in respect of some or all of their
Devro Shares and may also appoint more than one proxy, provided that each proxy is
appointed to exercise the rights attached to a different share or shares held by such
holder. Devro Shareholders who wish to appoint more than one proxy in respect of their
holding of Devro Shares should contact Computershare for further Forms of Proxy or
photocopy the Forms of Proxy as required.

Online appointment of proxies

As an alternative to completing and returning the printed Forms of Proxy, proxies may
be appointed electronically by logging on to the following website
www.investorcentre.co.uk/eproxy, you will need to accept relevant terms and
conditions and enter the Control Number, Shareholder Reference Number (SRN) and
PIN provided on the Forms of Proxy or email communication and following the
instructions there. For an electronic proxy appointment to be valid, the appointment
must be received by Computershare not later than 10.45 a.m. on 14 February 2023 in
the case of the Court Meeting and by 11.00 a.m. on 14 February 2023 in the case of the
General Meeting (or, in the case of any postponed or adjourned meeting, not less than
48 hours prior to the time fixed for the postponed or adjourned meeting).

In the case of the Court Meeting only, if you have not appointed a proxy electronically
by such time, you may complete the BLUE Form of Proxy and hand it to the Chair of
the Court Meeting at the commencement of that meeting.

Electronic appointment of proxies through CREST

As an alternative to completing and returning the printed Forms of Proxy and
appointing a proxy electronically, if you hold your Devro Shares in uncertificated form
(i.e. in CREST), you may vote using the CREST Proxy Voting Service in accordance
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with the procedures set out in the CREST manual (please also refer to the
accompanying notes to the notices of the Devro Shareholder Meetings set out at the end
of this document). CREST personal members or other CREST sponsored members, and
those CREST members who have appointed any voting service provider(s), should refer
to their CREST sponsor or voting service provider(s), who will be able to take the
appropriate action on their behalf.

In order for a proxy appointment or instruction made using the CREST service to be
valid, the appropriate CREST message (a "CREST Proxy Instruction") must be
properly authenticated in accordance with the specifications of Euroclear and must
contain the information required for such instructions as described in the CREST
Manual. The message (regardless of whether it constitutes the appointment of a proxy
or an amendment to the instructions given to a previously appointed proxy) must, in
order to be valid, be transmitted so as to be received by Computershare (CREST
participant ID 3RA50) not later than 10.45 a.m. on 14 February 2023 in the case of the
Court Meeting and by 11.00 a.m. on 14 February 2023 in the case of the General
Meeting (or, in the case of any postponed or adjourned meeting, not less than 48 hours
prior to the time fixed for the postponed or adjourned meeting). For this purpose, the
time of receipt will be taken to be the time (as determined by the time stamp applied to
the message by the CREST application host) from which Computershare is able to
retrieve the message by enquiry to CREST in the manner prescribed by CREST. After
this time any change of instructions to proxies appointed through CREST should be
communicated to the appointee through other means.

CREST members and, where applicable, their CREST sponsors or voting service
providers, should note that Euroclear does not make available special procedures in
CREST for any particular messages. Normal system timings and limitations will
therefore apply in relation to the input of CREST Proxy Instructions. It is the
responsibility of the CREST member concerned to take (or, if the CREST member is a
CREST personal member or sponsored member or has appointed any voting service
provider(s), to procure that their CREST sponsor or voting service provider(s) take(s))
such action as shall be necessary to ensure that a message is transmitted by means of
the CREST system by a particular time. CREST members and, where applicable, their
CREST sponsors or voting service providers are referred, in particular, to those sections
of the CREST Manual concerning the practical limitations of the CREST system and
timings.

Devro may treat as invalid a CREST Proxy Instruction in the circumstances set out in
the Regulations.

The completion and return of a Form of Proxy, the electronic appointment of a proxy or the
submission of a proxy via CREST will not prevent you from attending and voting at the Court
Meeting or the General Meeting, or any postponement or adjournment thereof, in person if you
should wish and if you are entitled to do so.
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General

If the Scheme becomes Effective, it will be binding on all Scheme Shareholders, including
any Scheme Shareholders who did not vote to approve the Scheme or who voted against
the Scheme at the Court Meeting.

Devro Shareholder Helpline

If you have any queries, please call the Devro Shareholder helpline between 8.30 a.m. and 5.30
p.m. Monday to Friday (except UK public holidays) on 0370 889 4050 from within the UK (or
on +44 370 889 4050 if calling from outside the UK). Calls to the helpline from outside the
UK will be charged at applicable international rates. Different charges may apply to calls from
mobile telephones and calls may be recorded and randomly monitored for security and training
purposes. Please note that Computershare cannot provide advice on the merits of the
Acquisition or give any financial, legal or tax advice.
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PART 1
LETTER FROM THE CHAIRMAN OF DEVRO

[DEVRO LETTERHEAD]
Directors: Registered office:
Steve Good (Non-Executive Chairman) Moodiesburn, Chryston,
Rutger Helbing (Chief Executive Officer) G69 0JE,
Rohan Cummings (Chief Financial Officer) Scotland

Lesley Jackson (Non-Executive Director /

Senior Independent Director)

Jeremy Burks (Non-Executive Director) Incorporated in Scotland
Rikke Mikkelsen (Non-Executive Director) with registered number SC129785
Malcolm Swift (Non-Executive Director)

[Date]

To all Devro Shareholders and, for information only, to participants in the Devro Share Plan
and persons with information rights.

Dear Shareholder

RECOMMENDED CASH ACQUISITION OF DEVRO PLC ("DEVRO")
BY SARIA NEDERLAND B.V. ("BIDCO")
AN INDIRECT SUBSIDIARY UNDERTAKING OF SARIA SE & CO. KG ("BIDCO
PARENT")

1. INTRODUCTION

On 25 November 2022, the boards of Bidco and Devro announced that they had reached
agreement on the terms of a recommended cash acquisition under which Bidco will
acquire the entire issued and to be issued ordinary share capital of Devro to be
implemented by way of a Court-sanctioned scheme of arrangement of Devro under Part
26 of the Companies Act, which requires the approval of Devro Shareholders and the
sanction of the Court (the "Acquisition").

I am writing to you, on behalf of the Devro Board to explain the background to, and
reasons for, the Acquisition and to describe the action you should now take. For the
reasons set out below, the Devro Board supports the Acquisition and unanimously
recommends that you vote in favour of the Scheme at the Court Meeting and the Devro
Resolutions to be proposed at the General Meeting, as those Devro Directors who hold
Devro Shares have each irrevocably undertaken to do (or procure to be done) in respect
of their own beneficial holdings totalling [392,346] Devro Shares, representing in
aggregate approximately [0.2] per cent. of Devro's issued share capital, each as at the
Latest Practicable Date.

I would also draw your attention to the letter from Lazard set out in Part 2 (Explanatory
Statement) of this document which gives further details about the Acquisition and to
the information set out in the notices of the Court Meeting and the General Meeting
which are set out at the end of this document.
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Further information in relation to the Court Meeting and the General Meeting is
contained in paragraph 9 below and in paragraph 9(b) of Part 2 (Explanatory Statement).

Details of the actions you should take are set out on pages [8] to [11], at paragraph 13
of Part 1 (Letter from the Chairman of Devro) and at paragraph 17 of Part 2
(Explanatory Statement).

The Scheme is subject to a number of Conditions which are set out in Part 3 (Conditions
to and Further Terms of the Acquisition) of this document. It is expected that the
Scheme will become Effective before the end of Q3 2023 subject to the satisfaction or
(where applicable) waiver of all relevant Conditions.

It is important that, for the Court Meeting, as many votes as possible are cast so
that the Court may be satisfied that there is a fair representation of the opinion of
Scheme Shareholders. You are therefore strongly urged to complete, sign and
return your Forms of Proxy (or appoint a proxy online or through the CREST
electronic proxy appointment service) as soon as possible.

SUMMARY OF THE TERMS OF THE ACQUISITION

Under the terms of the Acquisition, which is subject to the Conditions and further terms
set out in Part 3 (Conditions to and Further Terms of the Acquisition), Scheme
Shareholders who are on the register of members of Devro at the Scheme Record Time
will be entitled to receive:

For each Devro ordinary share 316.1 pence in cash
(the ""Cash Consideration")

The Acquisition values the entire issued and to be issued share capital of Devro at
approximately £540 million on a fully diluted basis, implying an enterprise value of
£667 million, equivalent to a multiple of 10.9 times enterprise value to EBITDA for the
52 weeks ended 30 June 2022.

The Cash Consideration represents an attractive premium of approximately:

o 65 per cent. to the Closing Price of 192.0 pence per Devro Share on 24
November 2022 (being the last Business Day prior to the commencement of the
Offer Period);

o 80 per cent. to the one-month volume weighted average price of 175.9 pence

per Devro Share to 24 November 2022 (being the last Business Day prior to the
commencement of the Offer Period);

o 74 per cent. to the six-month volume weighted average price of 181.2 pence per
Devro Share to 24 November 2022 (being the last Business Day prior to the
commencement of the Offer Period); and

o 92 per cent. to the Closing Price of 164.8 pence per Devro Share on 25 October
2022 (being the last Business Day before receipt by the Devro Board of Bidco's
conditional indicative proposed offer).
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In addition, each Devro Shareholder who was on the register of members at 6.00 p.m.
on 2 December 2022 (the "Dividend Record Time") is entitled to receive and retain
the 2.9 pence cash dividend for each Devro Share held at the Dividend Record Time
(the "Permitted Dividend") which was announced on 2 August 2022 in respect of the
six-month period ended 30 June 2022, without any reduction in the Cash Consideration
payable under the terms of the Acquisition. The Permitted Dividend [has been paid on
the date of this document] to those Devro Shareholders who were on Devro's register
of members at the Dividend Record Time.

If, on or after the date of this document and on or prior to the Effective Date, any other
dividend or other distribution is authorised, declared, made or paid in respect of Devro
Shares (other than the Permitted Dividend, or in excess of the Permitted Dividend),
Bidco reserves the right to reduce the Cash Consideration payable under the terms of
the Acquisition by an amount equal to all or part of any such excess, in the case of a
dividend or other distribution in excess of the Permitted Dividend, or otherwise by the
amount of any such dividend or other distribution, in which case any reference in this
document to the Cash Consideration payable under the terms of the Acquisition will be
deemed to be a reference to the Cash Consideration as so reduced. In such
circumstances, Devro Shareholders would be entitled to retain any such dividend or
distribution or other return of value authorised, declared, made or paid.

The Acquisition is to be implemented by Bidco, an indirect subsidiary undertaking of
Bidco Parent, by way of a scheme of arrangement under Part 26 of the Companies Act,
which requires the approval of relevant Devro Shareholders and the sanction of the
Court. Following the Acquisition, Devro will be a wholly-owned, indirect subsidiary
undertaking of Bidco Parent. Bidco intends to re-register Devro as a private limited
company following completion of the Acquisition.

If the Scheme becomes Effective, it will be binding on all Scheme Shareholders
irrespective of whether or not they attended or voted and, if they voted, whether they
voted for or against the Scheme and the implementation of it, at the Court Meeting
and/or the General Meeting.

The notices convening the Court Meeting and the General Meeting to approve the
Scheme and the Acquisition for 16 February 2023 are set out at the end of this document.
The Devro Board may, however, decide to postpone or adjourn these meetings to a later
date if the necessary regulatory approvals to implement the Acquisition have not been
obtained at that time in order to allow Devro Shareholders to have greater clarity around
those processes at the time of voting. If that is the case then an appropriate
announcement will be made at the relevant time.

STRATEGIC RATIONALE FOR THE ACQUISITION

SARIA believes that Devro represents an attractive opportunity to acquire a highly
regarded global business of scale which will accelerate the growth of the SARIA group
and deliver a number of benefits to the enlarged SARIA business, its employees,
customers and suppliers.
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Enhanced product offering

Devro's product offering is complementary to the SARIA group's existing
product portfolio, particularly in the Van Hessen sausage casings business,
allowing the SARIA group to offer a wider range of products to its customers;
and

Devro has a reputation for product innovation which, combined with the SARIA
group's focus on new product development, is expected to lead to a stronger
research and development function and a wider range of product offerings.

Stronger, more diversified group of scale

The Acquisition will diversify the SARIA group's revenue streams and broaden
the markets and customers which it can serve; and

The enlarged business will have further opportunities for growth through
maximising the combined sales and distribution platform.

New growth opportunities

The SARIA group is a large, family-owned group with a focus on long-term
sustainable growth; and

Through its global footprint, the enlarged business would be ideally placed to
capture growth in mature and emerging markets.

Increased levels of investment

Bidco intends to maintain and invest in Devro's seven manufacturing sites to
increase their capacity; and

Bidco plans to undertake a detailed review of Devro's research and development
function, with the potential for additional investment.

Reliable, strong and supportive partner

The SARIA group is a wholly owned division of the RETHMANN group, one
of the largest private companies in Europe, with a long-term family ownership
structure and a prudent financial structure; and

The SARIA group's ownership structure means that it is a long-term owner, and
investor in, businesses and would look to invest in Devro to fund future growth.

Cultural fit and alignment of values
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o It is clear to Devro and the SARIA group that there are many shared cultural
values between the two businesses, with sustainability being at the heart of both
businesses.

BACKGROUND TO AND REASONS FOR THE RECOMMENDATION

Devro is one of the world's leading manufacturers of collagen products for the food
industry. In recent years, Devro has delivered profitable and cash-generative
sustainable growth, through the implementation of its 3Cs strategic framework and
more recently in 2021 through the launch of its Purpose, Vision and Mission, while
significantly strengthening the balance sheet. Since 2016, management has improved
the business substantially, with a focus on delivering an excellent customer experience
through a global commercial structure and manufacturing footprint, leveraging its
differentiated technology and instilling a culture committed to sustainable performance.
As part of the improvement, the global manufacturing footprint has been upgraded and
enhanced and the cost base reduced significantly, including through the successful
transfer of production from the closed Bellshill site in Scotland to the Czech Republic,
whilst strategic investments have been made to deliver manufacturing efficiencies and
drive sustainability. The business continues to differentiate itself by developing new
products and making investments into alternative technologies to position itself for the
future.

Devro is well positioned to capitalise upon strong global demand from increasing
protein consumption, driven by urbanisation and higher living standards, increasingly
driven by higher labour costs. Global demand for collagen casings remains robust as
demonstrated by the strong volumes reported in the six months to June 2022 and,
accordingly, management proactively invested to increase capacity across the business
with recent upgrades in the Czech Republic and China, and further investment
opportunities have been identified. Over the past twelve months, management has
successfully taken pricing actions to mitigate inflationary pressures and was on track to
achieve this in 2022, protecting profitability. Furthermore, the appreciation of the US
dollar against sterling during 2022 is anticipated to provide future upside to profitability
due to FX translation, assuming current exchange rates.

Devro's results for the six-month period ended 30 June 2022 show the continued
strategic progress which is being made and accordingly the Devro Board remains
confident in Devro's future prospects as an independent listed company and its ability
to deliver sustainable value for all stakeholders over the medium to long-term.

In that context, the Devro Board did not solicit an offer for Devro, and several earlier,
lower indicative proposals from the SARIA group were rejected in early 2022. These
indicative proposals were at a level the Devro Board felt did not reflect the fundamental
value of Devro and its future prospects. In September and October 2022 Devro received
three further indicative proposals from the SARIA group, resulting in a conditional
indicative proposal of 319 pence per share, which is inclusive of the Permitted Dividend.
The Devro Board noted the substantial premium to the then current Devro share price
that was reflected in SARIA's latest proposal and decided to engage in discussions with
Bidco to facilitate its due diligence.
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In considering the financial terms of the Acquisition and determining whether they
reflect an appropriate valuation of Devro and its future prospects, the Devro Board has
taken into account a number of factors:

o the Acquisition reflects the strength of the Devro business and its medium-term
future prospects, and provides an opportunity for Devro Shareholders to
crystallise, in cash, the value of their investments at a fair and reasonable value;

o the Cash Consideration represents an attractive premium of 65 per cent. to the
closing price of 192.0 pence per Devro share on 24 November 2022, (being the
last Business Day prior to the commencement of the Offer Period);

o the Cash Consideration represents a premium of 92 per cent. to the closing price
of 164.8 pence per Devro Share on 25 October 2022, the last Business Day
before receipt by the Devro Board of Bidco's conditional indicative proposed
offer;

o the Cash Consideration represents a premium of approximately 80 per cent. to
the volume weighted average Closing Price of 175.9 pence per Devro Share in
the three months to 24 November 2022 and 74 per cent. to the volume weighted
average Closing Price of 181.2 pence per Devro Share in the six months to 24
November 2022 (being the last Business Day prior to the commencement of the
Offer Period); and

o the Cash Consideration implies an enterprise value multiple of approximately
10.5 times Devro EBITDA for the 52 weeks ended 31 December 2021 and 10.9
times Devro EBITDA for the 52 weeks ended 30 June 2022.

Following careful consideration of both the financial terms of the Acquisition and
Bidco's plans for the Devro business under Bidco's ownership as described in paragraph
6 below, the Devro Board unanimously recommends the Acquisition to Devro
Shareholders.

IRREVOCABLE UNDERTAKINGS

Bidco has received irrevocable undertakings from each of the Devro Directors who hold
Devro Shares to vote or procure the votes in favour of the Scheme at the Court Meeting
and to vote or procure the votes in favour of the Devro Resolutions to be proposed at
the General Meeting, in respect of their own beneficial holdings totalling [392,346]
Devro Shares, representing approximately [0.2] per cent. of Devro's issued share capital,
each as at the Latest Practicable Date, further details of which are set out in paragraph
7 of Part 5 (Additional Information).

MANAGEMENT, EMPLOYEES, PENSIONS, RESEARCH AND
DEVELOPMENT AND LOCATIONS

Bidco's strategic plans for Devro

The SARIA group has a strong track record of successfully making and integrating
acquisitions, including the acquisition of the UK based rendering and renewable
services company Prosper de Mulder, as well as the acquisition of Van Hessen, creating
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a leading company in the global natural casings sector. Van Hessen has, since its
foundation in 1902, evolved into one of the main suppliers of gut-based sausage casings,
meat products and pharmaceutical raw materials which are harvested in combination
with the natural casings. Van Hessen is, together with Bioiberica, part of the
Food&Pharma division of Bidco.

Bidco intends that following completion of the Acquisition, Devro would become a
new business unit within its Food&Pharma division.

Consistent with market practice, Bidco has been granted access to Devro's senior
management for the purposes of confirmatory due diligence. However, due to the
constraints of a public offer process, Bidco has not yet had access to sufficiently
detailed information to formulate a complete post-Acquisition strategy for Devro.
Following completion of the Acquisition, Bidco plans to undertake a detailed exercise
over a three-month period to plan for the successful integration of Devro and to review
Devro's operations. This will include:

o reviewing Devro's existing organisational structure, strategy, research and
development, procurement, product offerings, markets, distribution
arrangements and customers;

o reviewing Devro's new product development portfolio and plans, the
opportunity to invest further in new product development and potential upsides
from the SARIA group's own plans; and

o assessment of areas of overlap and efficiencies between the two businesses.

Bidco does not anticipate that this review will have any impact on Devro, other
than as set out below.

Employees and management

Bidco attaches great importance to the skills and experience of Devro's management
and employees and recognises their important contribution to what has been achieved
by Devro as a business.

Bidco has confirmed that, following completion of the Acquisition, the existing
contractual and statutory employment rights of Devro employees will be fully
safeguarded in accordance with applicable law. Bidco does not expect that there will
be a material reduction in Devro's global headcount, with the exception of certain
corporate and support functions where there is overlap with existing functions of the
SARIA group, or which are PLC-related, which will not be needed. The finalisation
and implementation of any such selective workforce reductions will be subject to
comprehensive planning and engagement with employees and consultation with
employee representatives as required by applicable local law. Any individuals impacted
will be treated in a manner consistent with applicable law and the high standards,
culture and practices of both the SARIA group and Devro.

Bidco does not intend to make any material changes to the balance of skills and
functions of employees and management of the Devro Group.
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Existing rights and pension schemes

Devro operates defined benefit and defined contribution pension schemes in the UK
and other jurisdictions.

Bidco does not intend to make any changes to the ongoing employer contributions to
the Devro pension schemes (including the funding of any pension scheme deficit),
benefit accrual for existing Devro pension scheme members or admission of new
members.

Incentivisation Arrangements

Neither Bidco, Bidco Parent nor RETHMANN has entered into, or had any discussions
on proposals to enter into, any form of incentivisation arrangements with members of
Devro's management.

Following completion of the Acquisition, Bidco intends to put in place incentive
arrangements for certain executives of the wider Devro management team. No
proposals have been made on the terms of any incentive arrangements for relevant
management.

Locations, headquarters and research and development

Bidco intends to maintain Devro's seven manufacturing sites and to continue to invest
in the sites to increase their capacity. Following completion of the Acquisition, Bidco
will undertake a full review of all of Devro's other locations of business and this may
lead to the identification of requirements for new locations, locations for future growth
and investment and/or locations where there is duplication of existing functions of the
SARIA group or where operational efficiencies can be achieved.

Bidco intends to maintain Devro's presence in the UK and has no intention to change
the location of Devro's headquarters in Moodiesburn, Scotland, or its function save as
set out above in relation to the review of Devro's locations.

Save as set out above in connection with the review of Devro's locations, Bidco has no
intention to redeploy the fixed assets of Devro.

Bidco has been impressed by the investment made by Devro into new products and
technology and plans to undertake a detailed review of Devro's research and
development function, which may result in further investment in research and
development.

Following completion of the Acquisition, Bidco does not expect there to be any impact
on the strategic plans, management, employees and locations of the Bidco group's
existing business.

Trading Facilities

Devro Shares are currently listed on the Official List and admitted to trading on the
Main Market of the London Stock Exchange and, as set out in paragraph 10 below, a
request will be made to the London Stock Exchange to cancel trading in Devro Shares
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and de-list Devro Shares from the Official List from or shortly after completion of the
Acquisition, and re-register Devro as a private company.

None of the statements in this paragraph 6 is a "post offer undertaking" for the purposes
of Rule 19.5 of the Takeover Code.

Views of Devro's Board

In addition to the financial terms of the Acquisition, the Devro Board has given due
consideration to the interests of its wider stakeholders and accordingly held discussions
with Bidco in relation to its stated intentions as set out in this paragraph 6. The Devro
Board believes that the Acquisition represents a positive outcome for Devro's
employees, customers and other stakeholders who will benefit from the opportunities
provided by the combination.

FINANCING

The Cash Consideration payable to Devro Shareholders pursuant to the Acquisition will
be funded by Bidco's existing resources.

J.P. Morgan Cazenove and PwC, as financial advisers to Bidco, are satisfied that
sufficient resources are available to Bidco to enable it to satisfy in full the Cash
Consideration payable to Devro Shareholders under the terms of the Acquisition.

DEVRO SHARE PLAN

Information relating to the effect of the Acquisition on participants in the Devro Share
Plan is set out in paragraph 11 of Part 2 (Explanatory Statement) of this document.
Devro Share Plan participants will be contacted separately regarding the effect of the
Acquisition on their rights under the Devro Share Plan and, where applicable, details
of Bidco's appropriate proposals in accordance with Rule 15 of the Takeover Code.

THE SCHEME AND THE DEVRO SHAREHOLDER MEETINGS

It is intended that the Acquisition will be effected by means of a scheme of arrangement
between Devro and its shareholders under Part 26 of the Companies Act (although
Bidco reserves the right to effect the Acquisition by way of a Takeover Offer, subject
to the Panel's consent and the terms of the Co-operation Agreement). The Scheme is an
arrangement between Devro and Scheme Shareholders and is subject to the approval of
the Court.

The purpose of the Scheme is to provide for Bidco to become the holder of the entire
issued and to be issued ordinary share capital of Devro. This is to be achieved by the
transfer of the Scheme Shares to Bidco, in consideration for which the Scheme
Shareholders will receive the Cash Consideration from Bidco on the basis set out in
paragraph 2 of this letter.

The Scheme will only become Effective if the following events occur on or before the
Long Stop Date:

o the approval of the Scheme by a majority in number of the Scheme Shareholders
who are present and voting (either in person or by proxy) at the Court Meeting
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and who represent not less than 75 per cent. in value of the relevant Scheme
Shares voted by those Scheme Shareholders;

o the Scheme Resolution necessary to implement the Scheme being duly passed
by Devro Shareholders representing the requisite majority or majorities of votes

cast at the General Meeting;

o the satisfaction or (where capable of waiver) waiver of the Conditions, including
obtaining of any necessary regulatory and antitrust approvals;

o the sanction of the Scheme by the Court; and

the delivery of a copy of the Court Order to the Registrar of Companies.

Upon the Scheme becoming Effective: (i) it will be binding on all Scheme
Shareholders, irrespective of whether or not they attended or voted at the General
Meeting or the Court Meeting (and if they attended and voted, whether they voted in
favour); and (i) share certificates in respect of Devro Shares will cease to be valid and
entitlements to Devro Shares in CREST will be cancelled. The Cash Consideration will
be despatched by or on behalf of Bidco no later than 14 days after the Effective Date.

It is important that, for the Court Meeting, as many votes as possible are cast so
that the Court may be satisfied that there is a fair representation of opinion of the
Scheme Shareholders. You are therefore urged to complete and return your
Forms of Proxy, make an electronic appointment of a proxy or submit a proxy
vote via CREST as soon as possible.

In addition, the Scheme will require the approval of Devro Shareholders at the General
Meeting, which will be held immediately after the Court Meeting. The General Meeting
has been convened to consider and, if thought fit, to pass the Scheme Resolution (which
requires a vote in favour of not less than 75 per cent. of the votes cast, whether in person
or by proxy) to approve the implementation of the Scheme and the adoption of certain
related amendments to the Devro Articles.

In addition, a special resolution to approve the re-registration of Devro as a private
limited company, and certain related matters (each conditional upon the Scheme
becoming Effective) will be proposed at the General Meeting (the "Re-Registration
Resolution"). The Re-Registration Resolution is subject to and will only take effect in
the event of the Scheme becoming Effective and Devro becoming a wholly-owned
subsidiary of Bidco.

If the Scheme does not become Effective on or before the Long Stop Date, it will lapse
and the Acquisition will not proceed (unless the Panel otherwise consents and, if
required, the Court consents). In those circumstances, the Re-Registration Resolution
will not take effect.

Further details of the Scheme and the Devro Shareholder Meetings are set out in
paragraph 9 of Part 2 (Explanatory Statement).
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10.

11.

12.

13.

DELISTING AND RE-REGISTRATION

Prior to the Scheme becoming Effective, it is intended that applications will be made to
the London Stock Exchange to cancel trading in Devro Shares on its main market for
listed securities and to the FCA to cancel the listing of the Devro Shares from the
premium segment of the Official List, in each case with effect from or shortly following
the Effective Date. The last day of dealings in, and registration of transfers of, Devro
Shares on the Main Market of the London Stock Exchange is expected to be the
Business Day immediately before the Effective Date and no transfers will be registered
after 6.00 p.m. on that date.

On the Effective Date, each certificate representing a holding of Devro Shares subject
to the Scheme will cease to be valid. Following settlement of the consideration to which
a Scheme Shareholder is entitled under the Scheme, Scheme Shareholders will be
bound on the request of Devro either (i) to destroy such Devro Share certificates; or (ii)
to return such Devro Share certificates to Devro, or to any person appointed by Devro,
for cancellation.

It is also proposed that, following the Effective Date and after the Devro Shares are
delisted, Devro will be re-registered as a private limited company under the relevant
provisions of the Companies Act. The Re-Registration Resolution to approve the re-
registration of Devro (conditional upon the Scheme becoming Effective) will be
proposed at the General Meeting. The Re-Registration Resolution is not a condition to
the Acquisition.

UNITED KINGDOM TAXATION

A summary of certain United Kingdom taxation consequences of the implementation
of the Scheme for Devro Shareholders is set out in paragraph 5 of Part 5 (4dditional
Information) of this document. This summary is intended as a general guide only
and if you are in any doubt as to your tax position, or if you are subject to taxation
in any jurisdiction other than the UK, you should consult an appropriately
qualified independent professional tax adviser.

OVERSEAS SHAREHOLDERS

Overseas Shareholders should refer to paragraph 15 of Part 2 (Explanatory Statement)
of this document.

ACTION TO BE TAKEN

Notices convening the Court Meeting and the General Meeting are set out at the end of
this document. You will find enclosed with this document a BLUE Form of Proxy for
use at the Court Meeting and a WHITE Form of Proxy for use at the General Meeting.

Whether or not you intend to be present at either meeting, you are requested to
complete and return both the enclosed Forms of Proxy for the Court Meeting
(BLUE) and for the General Meeting (WHITE) in accordance with the
instructions printed on the forms, make an electronic appointment of a proxy or
submit a proxy via CREST as soon as possible.
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14.

15.

Further details in relation to the action to be taken by Devro Shareholders is set out on
pages [8] to [11] of this document and in paragraph 17 of Part 2 (Explanatory Statement)
of this document.

FURTHER INFORMATION

Your attention is drawn to the letter from Lazard set out in Part 2 (Explanatory
Statement) of this document (being the explanatory statement made in compliance with
section 897 of the Companies Act), which gives further details about the Acquisition
and to the terms of the Scheme that are set out in full at the end of this document. Please
note that reading the information in this letter is not a substitute for reading the
remainder of this document and the accompanying Forms of Proxy.

This document (and any information incorporated into it by reference to another source)
and the Forms of Proxy will be available, subject to any restrictions relating to persons
resident in Restricted Jurisdictions, on Devro's website at
www.devro.com/investors/recommended-offer-for-devro/ and on Bidco's website at
https://saria.com/announcement/ promptly and in any event by no later than 12 noon on
the Business Day following the date of publication of this document. The contents of
the websites referred to in this document are not incorporated into and do not form part
of this document.

RECOMMENDATION

The Devro Directors, who have been so advised by Lazard as to the financial terms of
the Acquisition, consider the terms of the Acquisition to be fair and reasonable. In
providing advice to the Devro Directors, Lazard has taken into account the commercial
assessments of the Devro Directors.

In addition, the Devro Directors believe that the terms of the Acquisition are in the best
interests of Devro Shareholders as a whole and accordingly the Devro Directors
unanimously recommend that Devro Shareholders vote or procure votes in favour of
the Scheme at the Court Meeting and to vote or procure votes in favour of the Devro
Resolutions to be proposed at the General Meeting, as those Devro Directors who hold
Devro Shares have each irrevocably undertaken to do (or procure to be done), in respect
of their own beneficial holdings totalling [392,346] Devro Shares, in aggregate
representing approximately [0.2] per cent. of the ordinary share capital of Devro in
i1ssue, each as at the Latest Practicable Date.

As noted above, the notices convening the Court Meeting and the General Meeting to
approve the Scheme and the Acquisition (and the implementation of them) for 16
February 2023 are set out at the end of this document. The Devro Board may, however,
decide to postpone or adjourn these meetings to a later date if the necessary regulatory
approvals to implement the Acquisition have not been obtained at that time in order to
allow Devro Shareholders to have greater clarity around those processes at the time of
voting. If that is the case, then an appropriate announcement will be made at the relevant
time.

10244984379-v23 -23- 70-41030045

46



Yours faithfully
[Insert facsimile signature]

Steve Good
Chairman
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PART 2
EXPLANATORY STATEMENT

[Insert Lazard Letterhead]
[Date]

To all Devro Shareholders and, for information only, to participants in the Devro Share Plan
and persons with information rights

Dear Shareholder

RECOMMENDED CASH ACQUISITION OF
DEVRO PLC BY SARIA NEDERLAND B.V., AN INDIRECT SUBSIDIARY
UNDERTAKING OF SARIA SE & CO. KG

1. Introduction

On 25 November 2022, the Devro Board and the Bidco Board announced that they had
reached agreement on the terms of a recommended cash acquisition by Bidco of the
entire issued and to be issued ordinary share capital of Devro. The Acquisition is to be
effected by means of a scheme of arrangement of Devro under Part 26 of the Companies
Act, which requires the approval of Devro Shareholders and the sanction of the Court.

The Devro Board has been advised by Lazard in connection with the Acquisition.
Lazard has been authorised by the Devro Board to write to you to explain the terms of
the Acquisition and to provide you with other relevant information.

Your attention is drawn to the letter from the Chairman of Devro, Steve Good, set
out in Part 1 (Letter from the Chairman of Devro) of this document, which forms
part of this Explanatory Statement. That letter contains, among other things,
information on the background to and reasons for the Acquisition and the
unanimous recommendation by the Devro Board to Scheme Shareholders to vote
in favour of the Scheme and the Scheme Resolution to approve and implement the
Acquisition to be proposed at the Devro Shareholder Meetings.

Your attention is also drawn to Part 3 (Conditions to and Further Terms of the
Acquisition), Part 4 (Financial Information and Ratings) and Part 5 (Additional
Information) of this document. The Scheme is set out in full in Part 8 (The Scheme
of Arrangement) of this document.

Devro Shareholders should read the whole of this document before deciding whether
or not to vote in favour of the Scheme at the Court Meeting and the Devro Resolutions
to be proposed at the General Meeting.

2. Summary of the terms of the Acquisition

The Acquisition is to be effected by way of a scheme of arrangement under Part 26 of
the Companies Act, which requires the approval of Devro Shareholders and the sanction
of the Court.
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Under the terms of the Acquisition, which is subject to the Conditions and further terms
set out in Part3 (Conditions to and Further Terms of the Acquisition), Scheme
Shareholders who are on the register of members of Devro at the Scheme Record Time
will be entitled to receive:

For each Devro ordinary share 316.1 pence in cash
(the ""Cash Consideration")

The Acquisition values the entire issued and to be issued share capital of Devro at
approximately £540 million on a fully diluted basis, implying an enterprise value of
£667 million, equivalent to a multiple of 10.9 times enterprise value to EBITDA for the
52 weeks ended 30 June 2022.

The Cash Consideration represents an attractive premium of approximately:

J 65 per cent. to the Closing Price of 192.0 pence per Devro Share on 24
November 2022 (being the last Business Day prior to commencement of the
Offer Period);

J 80 per cent. to the one-month volume weighted average price of 175.9 pence

per Devro Share to 24 November 2022 (being the last Business Day prior to
commencement of the Offer Period);

J 74 per cent. to the six-month volume weighted average price of 181.2 pence per
Devro Share to 24 November 2022 (being the last Business Day prior to
commencement of the Offer Period); and

J 92 per cent. to the Closing Price of 164.8 pence per Devro Share on 25 October
2022 (being the last Business Day before receipt by the Devro Board of Bidco's
conditional indicative proposed offer).

In addition, each Devro Shareholder who was on the register of members at 6.00 p.m.
on 2 December 2022 (the "Dividend Record Time") is entitled to receive and retain
the 2.9 pence cash dividend for each Devro Share held at the Dividend Record Time
(the "Permitted Dividend") which was announced on 2 August 2022 in respect of the
six-month period ended 30 June 2022, without any reduction in the Cash Consideration
payable under the terms of the Acquisition. The Permitted Dividend [has been paid on
the date of this document] to those Devro Shareholders who were on Devro's register
of members at the Dividend Record Time.

If, on or after the date of this document and on or prior to the Effective Date, any other
dividend or other distribution is authorised, declared, made or paid in respect of Devro
Shares (other than the Permitted Dividend, or in excess of the Permitted Dividend),
Bidco reserves the right to reduce the Cash Consideration payable under the terms of
the Acquisition by an amount equal to all or part of any such excess, in the case of a
dividend or other distribution in excess of the Permitted Dividend, or otherwise by the
amount of any such dividend or other distribution, in which case any reference in this
document to the Cash Consideration payable under the terms of the Acquisition will be
deemed to be a reference to the Cash Consideration as so reduced. In such
circumstances, Devro Shareholders would be entitled to retain any such dividend or
distribution or other return of value authorised, declared, made or paid.
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The Acquisition is to be implemented by Bidco, an indirect subsidiary undertaking of
Bidco Parent, by way of a scheme of arrangement under Part 26 of the Companies Act,
which requires the approval of relevant Devro Shareholders and the sanction of the
Court. Following the Acquisition, Devro will be a wholly-owned, indirect subsidiary
undertaking of Bidco Parent. Bidco intends to re-register Devro as a private limited
company following completion of the Acquisition.

If the Scheme becomes Effective, it will be binding on all Scheme Shareholders
irrespective of whether or not they attended or voted and, if they voted, whether they
voted for or against the Scheme and the implementation of it, at the Court Meeting
and/or the General Meeting.

The notices convening the Court Meeting and the General Meeting to approve the
Scheme and the Acquisition for 16 February 2023 are set out at the end of this document.
The Devro Board may, however, decide to postpone or adjourn these meetings to a later
date if the necessary regulatory approvals to implement the Acquisition have not been
obtained at that time in order to allow Devro Shareholders to have greater clarity around
those processes at the time of voting. If that is the case then an appropriate
announcement will be made at the relevant time.

Information on Devro

Devro is one of the leading global suppliers of collagen-based edible films and coatings.
With over 85 years' experience in collagen casings, Devro's products are used globally
in the production of a wide variety of meat products, particularly sausages. Devro has
a global footprint employing nearly 2,000 people, with seven main production facilities
in Australia, China, the Netherlands, the Czech Republic, Scotland and the United
States. Devro's registered office is located in Moodiesburn, Scotland and is listed on
the London Stock Exchange. For the financial year ended 31 December 2021 Devro's
revenue was £252.4m, generating an underlying operating profit of £42.0m.

Devro Current Trading and Prospects

On 25 November 2022, Devro released a trading statement for the period from 30 June
2022 to 31 October 2022. Revenue growth for the period was 16 per cent. (10 per cent.
at constant currency) compared to the prior year period. Constant currency revenue
growth was driven by higher pricing, successful recovery inflation, as well as good
volume increases led by Devro's mature markets.

Volume growth continues to reflect the successful execution of Devro's strategy.
Operating margins in the period were up on the prior year and well ahead of those
achieved in the first half.

Mature markets were strong with continued growth in North America and Continental
Europe. Emerging market growth was particularly strong in the Middle East and Africa
and South East Asia. However, as expected, the termination of sales to Russia impacted
overall progress for this region in the period.

Current trading and the full year outlook continue in line with statements made by
Devro in the trading update.
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Financial information relating to Devro is set out in Part 4 (Financial Information and
Ratings) of this document.

Information on Bidco and the SARIA group
SARIA group

The SARIA group is a market leader in the production of quality products for human
consumption, animal nutrition, aquaculture, agriculture and pharmaceutical and
industrial applications. The SARIA group also produces bio-fuels and renewable
energy and provides services to the agricultural sector and the food industry. The
SARIA group creates value for its partners and the environment by providing reliable
services and transforming organic resources into high-quality ingredients for new
applications and consequently substituting scarce natural resources to ensure the
business model contributes to a more sustainable world and healthier living.

The SARIA group is a purpose driven business with a mission to work towards a
sustainable world and healthier living. The business is structured as three divisions to
allow a clear customer focus and to be the preferred partner for sustainable solutions:
Organics2Power, Sinova and Food&Pharma.

For the year ended 31 December 2021, the SARIA group generated revenue of ¢.€3.0
billion and was profitable. The SARIA group has a strong balance sheet and a proven
track record of profitable growth, which is reflected in a strong investment grade credit
rating from its financing banks.

Van Hessen

Van Hessen, one of the businesses within the SARIA group's Food&Pharma division,
is a supplier of natural sausage casings, meat products and pharmaceutical products
which are harvested in combination with the natural casings. Van Hessen acts as
distributor for Devro products in Brazil.

RETHMANN

The SARIA group is one of four completely independently run and ring-fenced
divisions of the RETHMANN group.

The other wholly owned divisions of the RETHMANN group are the recycling and
water company Remondis (www.remondis.com) and the logistics service provider
Rhenus (www.rhenus.com). The RETHMANN group is also a minority shareholder in
Transdev (www.transdev.com), a market leading public transport company. For the
year ended 31 December 2021, the RETHMANN group generated revenue of €21.4
billion.

RETHMANN is one of the largest private companies in Europe, and is wholly-owned
by members of the RETHMANN family.

Bidco

Bidco is a subsidiary undertaking of RETHMANN.
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Financial effects of the Acquisition on Bidco

The Acquisition would result in the earnings, assets and liabilities of the SARIA group
incorporating the earnings, assets and liabilities of Devro. The SARIA group's earnings,
assets and liabilities would therefore be altered accordingly. As it would acquire Devro
pursuant to the Acquisition, the SARIA group's financial results and position as
disclosed in the consolidated financial statements for Rethmann SE & Co. KG would
also be subject to equivalent alterations. In addition, the consolidated liabilities of the
SARIA group would also be increased to reflect the drawdown of debt facilities to fund
the Acquisition (plus any related accrued interest payable).

Management, employees, pensions, research and development and locations
Bidco's strategic plans for Devro

The SARIA group has a strong track record of successfully making and integrating
acquisitions, including the acquisition of the UK based rendering and renewable
services company Prosper de Mulder, as well as the acquisition of Van Hessen, creating
a leading company in the global natural casings sector. Van Hessen has, since its
foundation in 1902, evolved into one of the main suppliers of gut-based sausage casings,
meat products and pharmaceutical raw materials which are harvested in combination
with the natural casings. Van Hessen is, together with Bioiberica, part of the
Food&Pharma division of Bidco.

Bidco intends that, following completion of the Acquisition, Devro would become a
new business unit within the Food&Pharma division.

Consistent with market practice, Bidco has been granted access to Devro's senior
management for the purposes of confirmatory due diligence. However, due to the
constraints of a public offer process, Bidco has not yet had access to sufficiently
detailed information to formulate a complete post-Acquisition strategy for Devro.
Following completion of the Acquisition, Bidco plans to undertake a detailed exercise
over a three-month period to plan for the successful integration of Devro and to review
Devro's operations. This will include:

. reviewing Devro's existing organisational structure, strategy, research and
development, procurement, product offerings, markets, distribution
arrangements and customers;

o reviewing Devro's new product development portfolio and plans, the
opportunity to invest further in new product development and potential upsides
from the SARIA group's own plans; and

o assessment of areas of overlap and efficiencies between the two businesses.

Bidco does not anticipate that this review will have any impact on Devro, other
than as set out below.
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Employees and management

Bidco attaches great importance to the skills and experience of Devro's management
and employees and recognises their important contribution to what has been achieved
by Devro as a business.

Bidco has confirmed that, following completion of the Acquisition, the existing
contractual and statutory employment rights of Devro employees will be fully
safeguarded in accordance with applicable law. Bidco does not expect that there will
be a material reduction in Devro's global headcount, with the exception of certain
corporate and support functions where there is overlap with existing functions of the
SARIA group, or which are PLC-related, which will not be needed. The finalisation
and implementation of any such selective workforce reductions will be subject to
comprehensive planning and engagement with employees and consultation with
employee representatives as required by applicable local law. Any individuals impacted
will be treated in a manner consistent with applicable law and the high standards,
culture and practices of both the SARIA group and Devro.

Bidco does not intend to make any material changes to the balance of skills and
functions of employees and management of the Devro Group.

Existing rights and pension schemes

Devro operates defined benefit and defined contribution pension schemes in the UK
and other jurisdictions.

Bidco does not intend to make any changes to the ongoing employer contributions to
the Devro pension schemes (including the funding of any pension scheme deficit),
benefit accrual for existing Devro pension scheme members or admission of new
members.

Incentivisation Arrangements

Neither Bidco, Bidco Parent nor RETHMANN has entered into, or had any discussions
on proposals to enter into, any form of incentivisation arrangements with members of
Devro's management.

Following completion of the Acquisition, Bidco intends to put in place incentive
arrangements for certain executives of the wider Devro management team. No
proposals have been made on the terms of any incentive arrangements for relevant
management.

Locations, headquarters and research and development

Bidco intends to maintain Devro's seven manufacturing sites and to continue to invest
in the sites to increase their capacity. Following completion of the Acquisition, Bidco
will undertake a full review of all of Devro's other locations of business and this may
lead to the identification of requirements for new locations, locations for future growth
and investment and/or locations where there is duplication of existing functions of the
SARIA group or where operational efficiencies can be achieved.
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Bidco intends to maintain Devro's presence in the UK and has no intention to change
the location of Devro's headquarters in Moodiesburn, Scotland, or its function save as
set out above in relation to the review of Devro's locations.

Save as set out above in connection with the review of Devro's locations, Bidco has no
intention to redeploy the fixed assets of Devro.

Bidco has been impressed by the investment made by Devro into new products and
technology and plans to undertake a detailed review of Devro's research and
development function, which may result in further investment in research and
development.

Following completion of the Acquisition, Bidco does not expect there to be any impact
on the strategic plans, management, employees and locations of the Bidco group's
existing business.

Trading Facilities

Devro Shares are currently listed on the Official List and admitted to trading on the
Main Market of the London Stock Exchange and, as set out in paragraph 14 below, a
request will be made to the London Stock Exchange to cancel trading in Devro Shares
and de-list Devro Shares from the Official List from or shortly after completion of the
Acquisition, and re-register Devro as a private company.

None of the statements in this paragraph 7 is a "post offer undertaking" for the purposes
of Rule 19.5 of the Takeover Code.

Views of Devro's Board

In addition to the financial terms of the Acquisition, the Devro Board has given due
consideration to the interests of its wider stakeholders and accordingly held discussions
with Bidco in relation to its stated intentions as set out in this paragraph 7. The Devro
Board believes that the Acquisition represents a positive outcome for Devro's
employees, customers and other stakeholders who will benefit from the opportunities
provided by the combination.

Undertakings to vote in favour of the Scheme

Bidco has received irrevocable undertakings to vote in favour of the Scheme (or, if
applicable, to accept the Takeover Offer) from Devro Directors who hold Devro Shares
in respect of their entire beneficial holdings as at the date the irrevocable undertakings
were given (amounting to [392,346] Devro Shares representing approximately [0.2] per
cent. of Devro's issued share capital, each as at the Latest Practicable Date) and in
respect of any other Devro Shares issued or unconditionally allotted to the Devro
Directors.

The undertakings from the Devro Directors will cease to be binding on the earlier of
the following occurrences: (1) where Bidco has elected (in accordance with and subject
to the terms of the Co-operation Agreement and with Panel consent) to proceed with
the implementation of the Acquisition by way of a Takeover Offer and the Offer
Document is not sent to Devro Shareholders within 28 days; (ii) Bidco announces, with
the consent of the Panel, that it does not intend to make or proceed with the Acquisition
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(a)

(b)

and no new, revised or replacement Takeover Offer or Scheme is announced by Bidco
in accordance with Rule 2.7 of the Takeover Code at the same time; (iii) the Scheme
(or Takeover Offer, as applicable) lapses or is withdrawn in accordance with its terms
and no new, revised or replacement Takeover Offer or Scheme is announced by Bidco
by such time; (iv) the Acquisition has not become effective or, in the event Bidco has
elected (in accordance with and subject to the terms of the Co-operation Agreement and
with Panel consent) to proceed with the implementation of the Acquisition by way of a
Takeover Offer, the Takeover Offer has not become unconditional, in each case by the
Long Stop Date; or (v) the date on which any competing offer for the entire issued and
to be issued share capital of Devro is declared unconditional (if implemented by way
of a Takeover Offer) or, if proceeding by way of a scheme of arrangement, becomes
effective.

For further details of the irrevocable undertakings, see paragraph 7 of Part 5 (Additional
Information) to this document.

Description of the Scheme and the Devro Shareholder Meetings
The Scheme

It is intended that the Acquisition will be effected by way of the Scheme. The Scheme
is an arrangement between Devro and the Scheme Shareholders under Part 26 of the
Companies Act. This involves an application by Devro to the Court to sanction the
Scheme pursuant to which the Scheme Shares will be transferred to Bidco, in
consideration for which Scheme Shareholders on the register of members of Devro at
the Scheme Record Time will receive the Cash Consideration from Bidco on the basis
set out in paragraph 2 of this Part 2 (Explanatory Statement). The transfer of the Scheme
Shares to Bidco, provided for in the Scheme, will result in all of the Devro Shares being
held by Bidco.

Prior to the Scheme Record Time, Devro may allot and issue Devro Shares pursuant to
the exercise or vesting of options or awards under the Devro Share Plan. Devro will not
issue any shares after the Scheme Record Time until the Scheme has become Effective.

It is expected that the Scheme will become Effective before the end of Q3 2023 subject
to the satisfaction or (where applicable) waiver of all the relevant Conditions. The
expected timetable of principal events for the Acquisition and the Scheme is set out on
pages [6] to [7] of this document.

The provisions of the Scheme are set out in full in Part 8 (The Scheme of Arrangement)
of this document.

Devro Shareholder approvals

The Acquisition is subject to the approval of Devro Shareholders by the passing of a
resolution at the Court Meeting. At the Court Meeting, voting will be by poll and not a
show of hands and each Scheme Shareholder present in person or by proxy will be
entitled to one vote for each Scheme Share held. This resolution must be approved by
a majority in number of the holders of Scheme Shares present and voting, either in
person or by proxy, representing not less than 75 per cent. in value of the Scheme
Shares held by such holders. Devro Shares in which Bidco or a member of the Wider
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Bidco Group is interested will not be eligible to be voted on the resolution at the Court
Meeting to approve the Scheme and the Scheme will not apply to such Devro Shares.

It is important that, for the Court Meeting, as many votes as possible are cast so
that the Court may be satisfied that there is a fair representation of the opinion of
Scheme Shareholders. You are therefore urged to complete and return your
Forms of Proxy, make an electronic appointment of a proxy or submit a proxy via
CREST as soon as possible. The completion and return of the Forms of Proxy will
not prevent you from attending, voting and speaking at the Court Meeting or any
postponement or adjournment thereof, in person if you are entitled to do so.

In addition, the Scheme will require the approval of Devro Shareholders at the General
Meeting. The General Meeting has been convened to consider and, if thought fit, to
pass the Scheme Resolution (which requires a vote in favour of not less than 75 per
cent. of the votes cast, whether in person or by proxy) to approve: (i) the implementation
of the Scheme and (ii) the adoption of certain amendments to the Devro Articles in the
manner described in paragraph 9(d) below.

In addition, a special resolution to approve (i) the re-registration of Devro and (ii) the
adoption of further amendments to the Devro Articles in the manner described in
paragraph 9(d) below (in each case subject to and conditional only upon the Scheme
becoming Effective) will also be proposed at the General Meeting (the "Re-
Registration Resolution"). The Re-Registration Resolution is not a condition to the
Acquisition.

Voting on the Devro Resolutions will by poll (and not show of hands). Each Devro
Shareholder present in person or by proxy will be entitled to one vote for every Devro
Share held.

The General Meeting is intended to be held immediately after the Court Meeting.

The quorum for the General Meeting will be two or more Devro Shareholders present
in person or by proxy.

Entitlement to attend, speak and vote at these meetings and the number of votes which
may be cast at the meetings will be determined by reference to the register of members
of Devro at the Voting Record Time. All Devro Shareholders whose names appear on
the register of members of Devro at 6.00 p.m. on 14 February 2023 or, if either of the
Devro Shareholder Meetings are postponed or adjourned, 6.00 p.m. on the date which
is 48 hours (excluding any part of a day that is not a working day) before the time fixed
for any such postponed or adjourned meeting, shall be entitled to attend and speak and
vote at the relevant meeting in respect of the number of Devro Shares registered in their
name at the relevant time.

The Court Meeting and the General Meeting are to be convened on 16 February 2023,
as set in the respective notices of the meetings set out at the end of this document.
However, in the event that by 16 February 2023 the regulatory approvals required to
satisfy the Conditions set out in paragraph 3 of Part A of Part 3 (Conditions to and
Further Terms of the Acquisition) of this document have not been obtained, the Devro
Board may decide to either postpone or adjourn the Court Meeting and the General
Meeting to a later date in order to allow Devro Shareholders to have greater clarity
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(c)

(d)

around those processes at the time of voting. If that is the case then an appropriate
announcement will be made at the relevant time.

Devro will announce the details of the votes at the Devro Shareholder Meetings as
required under the Takeover Code through a Regulatory Information Service as soon
as practicable after the conclusion of those meetings and, in any event, by no later than
8.00 a.m. on the Business Day following those meetings.

You will find the notices of the Court Meeting and the General Meeting set out in
Parts 9 (Notice of Court Meeting) and 10 (Notice of General Meeting) at the end of
this document.

Court Hearing to sanction the Scheme

The Court Hearing to sanction the Scheme is currently expected to take place before
the end of Q3 2023, subject to the prior satisfaction or waiver (if applicable) of the
Conditions. Devro will give notice of the date and time of the Court Hearing, once
known, by issuing an announcement through a RIS. All Devro Shareholders are entitled
to attend the Court Hearing in person or through Counsel to support or oppose the
sanctioning of the Scheme.

The Scheme will become Effective as soon as a copy of the Court Order has been
delivered to the Registrar of Companies. This is currently expected to occur within one
Business Day of receipt of the Court Order. It is intended that Devro will be re-
registered as a private limited company as soon as possible following this time.

Devro and/or Bidco will make an announcement through a RIS as soon as practicable
following the Scheme becoming Effective.

If the Scheme becomes Effective, it will be binding on all Scheme Shareholders,
including any Scheme Shareholders who did not vote to approve the Scheme or
who voted against the Scheme at the Court Meeting.

Unless the Scheme becomes Effective by the Long Stop Date, the Scheme will not
become Effective and the Acquisition will not proceed.

Amendment to the Devro Articles

The Scheme Resolution contains provisions to amend the Devro Articles to ensure that
any Devro Shares issued (other than to Bidco, its nominees or any member of the Wider
Bidco Group): (i) between the General Meeting and the Scheme Record Time will be
subject to the Scheme; and (ii) after the Scheme Record Time will automatically be
acquired by Bidco on the same terms as under the Scheme. These provisions will avoid
any person (other than a member of the Wider Bidco Group) holding Devro Shares after
dealings in Devro Shares have ceased on the London Stock Exchange.

As part of the re-registration of Devro as a private limited company, and pursuant to
the Re-Registration Resolution, it is proposed that the Devro Articles be further
amended to reflect such change. The amended Devro Articles will reflect the change in
name of Devro (per the Re-Registration Resolution contained in Part 10 (Notice of
General Meeting) of this document) and will be in a customary form for a wholly-
owned private limited company. The full text of the articles of association proposed to
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®

be approved under the Re-Registration Resolution will be made available on Devro's
website at www.devro.com/investors/recommended-offer-for-devro/ and as set out in
the notes to the Notice of the General Meeting contained in Part 10 (Notice of General
Meeting) of this document.

The Devro Resolutions are set out in the notice of General Meeting contained in Part
10 (Notice of General Meeting) of this document and seek the approval of Devro
Shareholders for such amendments.

Modifications to the Scheme

The Scheme contains a provision for Devro and Bidco to consent on behalf of all
persons concerned to any modification of, or addition to, the Scheme or to any condition
approved or imposed by the Court. The Court would be unlikely to approve any
modification of, or additions to, or impose a condition to the Scheme which might be
material to the interests of the Scheme Shareholders unless Scheme Shareholders were
informed of such modification, addition or condition. It would be a matter for the Court
to decide, in its discretion, whether or not a further meeting of Scheme Shareholders
should be held in these circumstances.

In accordance with the Takeover Code, except with the consent of the Panel,
modifications or revisions to the Scheme may only be made: (i) no less than 14 days
prior to the date of the Devro Shareholder Meetings (or any later date to which such
meetings are postponed or adjourned); or (ii) at a later date, with the consent of the
Panel.

Conditions
The Scheme is subject to the Conditions, including, among other things:
(1) the Scheme becoming Effective by 11.59 p.m. on the Long Stop Date;

(11) the approval of the Scheme at the Court Meeting and the Scheme Resolution at
the General Meeting;

(ii1))  the obtaining of any necessary regulatory and anti-trust approvals;
(iv)  the sanction of the Scheme by the Court; and
(v) the delivery of a copy of the Court Order to the Registrar of Companies.

The Acquisition can only become Effective if all Conditions, including those described
above, have been satisfied or, if capable of waiver, waived. Where the Acquisition is
being implemented by way of the Scheme, the Conditions relating to the approval of
the Scheme by Devro Shareholders at the Court Meeting, the passing of the Scheme
Resolution at the General Meeting, the sanction of the Scheme by the Court and the
delivery or registration of the Court Order with the Registrar of Companies are not
capable of being waived in whole or in part. If any Condition is not capable of being
satisfied by the date specified therein, Bidco shall make an announcement through a
Regulatory Information Service as soon as practicable and, in any event, by no later
than [8.00] a.m. on the Business Day following the date so specified, stating whether
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10.

Bidco has invoked that Condition, waived that Condition or, with the agreement of
Devro, specified a new date by which that Condition must be satisfied.

Further details of the Conditions are set out in Part 3 (Conditions to and Further Terms
of the Acquisition) of this document.

Alternative means of implementing the Acquisition

Bidco has reserved the right to elect (with the consent of the Panel, and subject to the
terms of the Co-operation Agreement) to implement the Acquisition by way of a
Takeover Offer for the entire issued and to be issued ordinary share capital of Devro as
an alternative to the Scheme, in which case additional documents will be required to be
sent to Devro Sharcholders. In such event, the Takeover Offer will (unless otherwise
agreed) be implemented on substantially the same terms, so far as applicable, as those
which would apply to the Scheme, (subject to appropriate amendments to reflect,
among other things, the change in method effecting the Acquisition including, without
limitation, an acceptance condition set at 90 per cent. of the Devro Shares to which the
Takeover Offer relates (or such lesser percentage as Bidco may decide after, to the
extent necessary, consultation with the Panel, being in any case more than 50 per cent.
of the Devro Shares), the inclusion of a long stop date on which the Takeover Offer
will cease to proceed, will lapse or will be withdrawn in certain circumstances, and
those amendments required by, or deemed appropriate by, Bidco under applicable law).

If the Acquisition is implemented by way of a Takeover Offer and sufficient
acceptances of such Takeover Offer are received, it is the intention of Bidco to apply
the provisions of the Companies Act to acquire compulsorily any outstanding Devro
Shares to which such Takeover Offer relates.

Devro Directors and the effect of the Scheme on their interests

Details of the interests of the Devro Directors in Devro Shares are set out in paragraph 4
of Part 5 (Additional Information) of this document.

The Devro Directors who hold Devro Shares have each irrevocably undertaken to vote
in favour of the Scheme in respect of their own beneficial shareholdings in Devro as
described in paragraph 8 above.

Key particulars of the service contracts (including termination provisions) and letters
of appointment of the Devro Directors are set out in paragraph 11 of Part 5 (Additional
Information) of this document. Prior to the Scheme Record Time, those Devro Directors
who are participants in the Devro Share Plan, in common with the other participants in
the Devro Share Plan, will be able to exercise their options.

Neither Bidco, Bidco Parent nor RETHMANN has entered into, or had any discussions
on proposals to enter into, any form of incentivisation arrangements with members of
Devro's management.

Following completion of the Acquisition, Bidco intends to put in place incentive
arrangements for certain executives of the wider Devro management team. No
proposals have been made on the terms of any incentive arrangements for relevant
management.
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12.

Following the Scheme becoming Effective, each of the Devro Non-Executive Directors
will resign in accordance with their terms. The Devro Non-Executive Directors will not
receive any compensation for their loss of office or retirement, save in respect of the
fee due during any period of notice to terminate specified in their letter of appointment.

Save as set out in this document, there are currently no proposed changes to the service
contracts of any Devro Director and no proposed termination payment for any Devro
Director and the effect of the Scheme on the interests of the Devro Directors does not
differ from its effect on the like interests of any other Scheme Shareholder.

Devro Share Plan

The Scheme will extend to any Devro Shares issued pursuant to the exercise of options
or vesting of awards granted under the Devro Share Plan ("Awards") at or before the
Scheme Record Time.

The Scheme will not extend to Devro Shares issued after the Scheme Record Time.
However, it is proposed to amend the Devro Articles at the General Meeting to provide
that, if the Acquisition becomes Effective, any Devro Shares issued to any person other
than Bidco and/or its nominees after the Scheme Record Time (including in satisfaction
of the exercise or vesting of Awards under the Devro Share Plan) will be automatically
transferred to Bidco in consideration for the payment by Devro to such persons of an
amount equal to the Cash Consideration for each Devro Share so transferred.

Further information in respect of the proposed amendments to the Devro Articles is
contained in the Notice of General Meeting at Part 10 (Notice of General Meeting) of
this document.

Awards granted under the Devro Share Plan which are unvested immediately before
the Court sanctions the Scheme ("Court Sanction Date") will vest and become
exercisable on the Court Sanction Date on the basis determined by the Devro
Remuneration Committee in accordance with the Devro Share Plan rules. To the extent
that any such Awards do not vest, pursuant to the decision of the Remuneration
Committee, they shall lapse on the Court Sanction Date.

Awards under the Devro Share Plan which are vested prior to, or which vest on, the
Court Sanction Date shall remain exercisable for a period of one month from the Court
Sanction Date and, unless they lapse earlier in accordance with the rules of the Devro
Share Plan, will lapse on the expiry of such period.

Dividend equivalents shall be payable in accordance with the Devro Share Plan and
shall be calculated by reference to dividends in respect of which the dividend record
date precedes the Court Sanction Date. For the avoidance of doubt, dividend
equivalents will not be payable in respect of Awards under the Devro Share Plan that
are unvested at the Court Sanction Date and do not vest on the Court Sanction Date.

Devro Pension Schemes

Devro operates defined benefit and defined contribution pension schemes in the UK
and other jurisdictions.
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14.

(a)

Bidco does not intend to make any changes to the ongoing employer contributions to
the Devro pension schemes (including the funding of any pension scheme deficit),
benefit accrual for existing Devro pension scheme members or admission of new
members.

Financing in connection with the Acquisition

It is estimated that under the basic terms of the Acquisition, Bidco would be required
to pay a maximum amount of approximately £540 million in cash which will be funded
by Bidco's existing resources.

J.P. Morgan Cazenove and PwC, as financial advisers to Bidco, are satisfied that
sufficient resources are available to Bidco to enable it to satisfy in full the Cash
Consideration payable to Devro Shareholders under the terms of the Acquisition.

Delisting, dealings and settlement

Dealings in Devro Shares on the London Stock Exchange are currently expected to
cease at the close of business on the date of the Court Hearing and no transfers of Devro
Shares will be registered after this time. Prior to the Effective Date, it is intended that
an application will be made to the FCA for the listing of the Devro Shares to be
cancelled and to the London Stock Exchange for the Devro Shares to cease to be
admitted to trading on the London Stock Exchange's Main Market for listed securities.
Such cancellation is expected to take effect on the Effective Date. On the Effective Date,
share certificates in respect of Devro Shares will cease to be valid and entitlements to
Devro Shares held within the CREST system will be cancelled.

Bidco intends, as soon as reasonably practicable following the Effective Date, to re-
register Devro as a private company under the relevant provisions of the Companies
Act.

Subject to the Scheme becoming Effective, settlement of the Cash Consideration to
which any Scheme Shareholder is entitled under the Scheme will be effected in the
manner described below.

Scheme Shares in uncertificated form (that is, in CREST)

Where, at the Scheme Record Time, a Scheme Shareholder holds Scheme Shares in
uncertificated form, except with the consent of the Panel, settlement of the Cash
Consideration to which such Scheme Shareholder is entitled will be paid through
CREST in pounds sterling as soon as practicable after the Effective Date (and in any
event within 14 calendar days or within such other time period as may be approved by
the Panel) after the Effective Date, in accordance with the CREST payment
arrangements.

As from the Scheme Record Time, each holding of Scheme Shares credited to any stock
account in CREST will be disabled and all Scheme Shares will be removed from
CREST in due course.

Bidco reserves the right to pay the Cash Consideration to all or any Scheme
Shareholders who hold Scheme Shares in uncertificated form at the Scheme Record
Time in the manner referred to in sub-paragraph (b) below if, for any reason, it wishes
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(b)

(c)

to do so or if for reasons outside its reasonable control, it is not able to effect settlement
in accordance with this sub-paragraph (a).

Scheme Shares in certificated form (that is, not in CREST)

Where, at the Scheme Record Time, a holder of Scheme Shares holds such shares in
certificated form, and such holder has set up an Electronic Payment Mandate,
settlement of the cash consideration due pursuant to the Scheme will be effected as soon
as practicable after the Effective Date, and in any event within 14 days of the Effective
Date, by way of an electronic transfer to the bank or building society account indicated
in such Electronic Payment Mandate as recorded by Devro's Registrars. All payments
will be in pounds sterling.

In the absence of an Electronic Payment Mandate, settlement of the cash consideration
due pursuant to the Scheme will be effected by cheque. All cheques will be in pounds
sterling drawn on the branch of a clearing bank in the United Kingdom.

Cheques in respect of cash consideration will be despatched by first class post or
international standard post, if overseas, (or by such other method as may be approved
by the Panel) at the risk of the person entitled thereto as soon as practicable (and in any
event within 14 calendar days or within such other time period as may be approved by
the Panel) after the Effective Date. Cheques will be sent to Scheme Shareholders at the
address appearing in Devro's register of members at the Scheme Record Time or, in the
case of the joint holders, to the holder whose name appears first in such register in
respect of the joint holding concerned. Shareholders who are recorded in the books of
Devro's Registrars as "gone away" will not have their cheque issued until they contact
Computershare for security reasons.

If any Scheme Shareholders have not encashed their respective cheques within six
months of the Effective Date, Devro and Bidco will procure that the cash consideration
due to such Scheme Shareholders under this Scheme shall be held on trust for such
Scheme Shareholders for a period of 12 years from the Effective Date, and such Scheme
Shareholders may claim the consideration due to them (plus any interest accrued
thereon but net of any expenses and taxes) by written notice to Computershare in a form
which Devro reasonably determines evidences their entitlement to such consideration
at any time during the period of 12 years from the Effective Date.

On the Effective Date, each certificate representing a holding of Devro Shares subject
to the Scheme will cease to be valid. Following settlement of the consideration to which
a Scheme Shareholder is entitled under the Scheme, Scheme Shareholders will be
bound on the request of Devro either (i) to destroy such Devro Share certificates; or (ii)
to return such Devro Share certificates to Devro, or to any person appointed by Devro,
for cancellation.

General

None of Devro, Bidco, Bidco Parent nor any of their nominees or respective agents will
be responsible for any loss or delay in the transmission of Cash Consideration sent in
any manner described above, and such Cash Consideration will be sent at the risk of
the person entitled to it. On the Effective Date, each certificate representing a holding
of Scheme Shares will cease to be a valid document of title and should be destroyed or,
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at the request of Devro, delivered to Devro, or to any person appointed by Devro to
receive the same. At the Scheme Record Time, entitlements to Scheme Shares held
within CREST will be disabled and all Scheme Shares will be removed from CREST.

Save with the consent of the Panel, settlement of the Cash Consideration to which any
Scheme Shareholder is due under the Scheme will be implemented in full in accordance
with the terms set out in this Part 2 (Explanatory Statement) without regard to any lien,
right of set off, counterclaim or analogous right to which Bidco may otherwise be, or
claim to be, entitled against any Scheme Shareholder.

Overseas Shareholders

The release, publication or distribution of this document and the accompanying
documents in, into or from jurisdictions other than the United Kingdom may be
restricted by the laws of those jurisdictions and therefore persons into whose possession
this document and any accompanying documents come should inform themselves about,
and observe, any applicable restrictions. Any failure to comply with such restrictions
may constitute a violation of the securities laws of such jurisdictions. To the fullest
extent permitted by applicable law, the companies and persons involved in the
Acquisition disclaim any responsibility or liability for the violation of such restrictions
by any person.

Unless otherwise determined by Bidco and Devro or required by the Takeover Code,
and permitted by applicable law and regulation, the Acquisition will not be made
available, directly or indirectly, in, into or from a Restricted Jurisdiction where to do so
would violate the laws in that jurisdiction and no person may vote in favour of the
Scheme by any such use, means, instrumentality or form from within a Restricted
Jurisdiction or any other jurisdiction if to do so would constitute a violation of the laws
of that jurisdiction. Accordingly, copies of this document, the accompanying
documents and any other documents relating to the Acquisition are not being, and must
not be, directly or indirectly, mailed or otherwise forwarded, distributed or sent in, into
or from a Restricted Jurisdiction where to do so would violate the laws in that
jurisdiction, and persons receiving this document, the accompanying documents and
any other documents relating to the Acquisition (including custodians, nominees and
trustees) must not mail or otherwise distribute or send them in, into or from such
jurisdictions where to do so would violate the laws in that jurisdiction.

The implications of the Acquisition for persons resident in, or citizens of, jurisdictions
outside the United Kingdom may be affected by the laws of the relevant jurisdictions.
Such Overseas Shareholders should inform themselves about and observe any
applicable legal requirements. It is the responsibility of each Overseas Shareholder to
satisfy itself as to the full observance of the laws of the relevant jurisdiction in
connection therewith, including the obtaining of any governmental, exchange control
or other consents which may be required, or the compliance with other necessary
formalities which are required to be observed and the payment of any issue, transfer or
other taxes due in such jurisdiction.

This document and the accompanying documents have been prepared for the purposes
of complying with Scots law and the Takeover Code and the information disclosed may
not be the same as that which would have been disclosed if this document had been
prepared in accordance with the laws of jurisdictions outside the United Kingdom.
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17.

(a)

(b)

Overseas Shareholders should consult their own legal and tax advisers with regard
to the legal and tax consequences of the Scheme to their particular circumstances.

United Kingdom taxation

Your attention is drawn to the summary of certain United Kingdom taxation
consequences of the implementation of the Scheme for Devro Shareholders set out in
paragraph 5 of Part 5 (Additional Information) of this document.

Action to be taken

Devro Shareholders will find enclosed with this document a BLUE Form of Proxy to
be used in connection with the Court Meeting and a WHITE Form of Proxy to be used
in connection with the General Meeting. If you hold Devro Shares in CREST, you may
instead appoint a proxy by completing and transmitting a CREST Proxy Instruction to
Devro's Registrars.

Whether or not you intend to attend the Court Meeting and/or the General
Meeting, please complete and sign both Forms of Proxy and return them to
Computershare at The Pavilions, Bridgwater Road, Bristol, BS99 6Z2Y, or if you
hold Devro Shares in CREST, complete and transmit a CREST Proxy Instruction
so as to arrive by the time specified below on 14 February 2023.

Sending Forms of Proxy by post or by hand

If the BLUE Form of Proxy for the Court Meeting is not lodged so as to be received by
10.45 a.m. on 14 February 2023, it may be handed to the Chair of the Court Meeting
before the start of that meeting. However, in the case of the General Meeting, unless
the WHITE Form of Proxy is lodged so as to be received by 11.00 a.m. on 14 February
2023, it will be invalid (or, in the case of any postponed or adjourned meeting, not less
than 48 hours prior to the time fixed for the postponed or adjourned meeting).

Devro Shareholders are entitled to appoint a proxy in respect of some or all of their
Devro Shares and may also appoint more than one proxy, provided that each proxy is
appointed to exercise the rights attached to a different share or shares held by such
holder. Devro Shareholders who wish to appoint more than one proxy in respect of their
holding of Devro Shares should contact Computershare for further Forms of Proxy or
photocopy the Forms of Proxy as required.

Online appointment of proxies

As an alternative to completing and returning the printed Forms of Proxy, proxies may
be appointed electronically by logging on to the following website
www.investorcentre.co.uk/eproxy, you will need to accept relevant terms and
conditions and enter the Control Number, Shareholder Reference Number (SRN) and
PIN provided on the Forms of Proxy or email communication and following the
instructions there. For an electronic proxy appointment to be valid, the appointment
must be received by Computershare not later than 10.45 a.m. on 14 February 2023 in
the case of the Court Meeting and by 11.00 a.m. on 14 February 2023 in the case of the
General Meeting (or, in the case of any postponed or adjourned meeting, not less than
48 hours prior to the time fixed for the postponed or adjourned meeting).
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In the case of the Court Meeting only, if you have not appointed a proxy electronically
by such time, you may complete the BLUE Form of Proxy and hand it to the Chair of
the Court Meeting at the commencement of that meeting.

Electronic appointment of proxies through CREST

As an alternative to completing and returning the printed Forms of Proxy and
appointing a proxy electronically, if you hold your Devro Shares in uncertificated form
(i.e. in CREST), you may vote using the CREST Proxy Voting Service in accordance
with the procedures set out in the CREST manual (please also refer to the
accompanying notes to the notices of the Devro Shareholder Meetings set out at the end
of this document). CREST personal members or other CREST sponsored members, and
those CREST members who have appointed any voting service provider(s), should refer
to their CREST sponsor or voting service provider(s), who will be able to take the
appropriate action on their behalf.

In order for a proxy appointment or instruction made using the CREST service to be
valid, the appropriate CREST message (a "CREST Proxy Instruction") must be
properly authenticated in accordance with the specifications of Euroclear and must
contain the information required for such instructions as described in the CREST
Manual. The message (regardless of whether it constitutes the appointment of a proxy
or an amendment to the instructions given to a previously appointed proxy) must, in
order to be valid, be transmitted so as to be received by Computershare (CREST
participant ID 3RA50) not later than 10.45 a.m. on 14 February 2023 in the case of the
Court Meeting and by 11.00 a.m. on 14 February 2023 in the case of the General
Meeting (or, in the case of any postponed or adjourned meeting, not less than 48 hours
prior to the time fixed for the postponed or adjourned meeting). For this purpose, the
time of receipt will be taken to be the time (as determined by the time stamp applied to
the message by the CREST application host) from which Computershare is able to
retrieve the message by enquiry to CREST in the manner prescribed by CREST. After
this time any change of instructions to proxies appointed through CREST should be
communicated to the appointee through other means.

CREST members and, where applicable, their CREST sponsors or voting service
providers, should note that Euroclear does not make available special procedures in
CREST for any particular messages. Normal system timings and limitations will
therefore apply in relation to the input of CREST Proxy Instructions. It is the
responsibility of the CREST member concerned to take (or, if the CREST member is a
CREST personal member or sponsored member or has appointed any voting service
provider(s), to procure that their CREST sponsor or voting service provider(s) take(s))
such action as shall be necessary to ensure that a message is transmitted by means of
the CREST system by a particular time. CREST members and, where applicable, their
CREST sponsors or voting service providers are referred, in particular, to those sections
of the CREST Manual concerning the practical limitations of the CREST system and
timings.

Devro may treat as invalid a CREST Proxy Instruction in the circumstances set out in
the Regulations.

The completion and return of a Form of Proxy, the electronic appointment of a proxy
or submission of a proxy via CREST will not prevent you from attending and voting at
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the Court Meeting or the General Meeting, or any postponement or adjournment thereof,
in person if you should wish and if you are entitled to do so.

It is important that as many votes as possible are cast at the Court Meeting so that
the Court may be satisfied that there is a fair representation of Scheme
Shareholder opinion. You are therefore strongly encouraged to sign and return
the BLUE Form of Proxy for the Court Meeting as soon as possible. You are also
encouraged to sign and return the WHITE Form of Proxy for the General Meeting
at the same time as the BLUE Form of Proxy for the Court Meeting (or appoint a
proxy online or through the CREST electronic proxy appointment service).

If you have any questions relating to this document or the completion and return
of your Forms of Proxy, please contact Computershare between 8.30 a.m. and 5.30
p-m. Monday to Friday (except UK public holidays) on 0370 889 4050 from within
the UK (or on +44 370 889 4050 if calling from outside the UK). Calls to the helpline
from outside the UK will be charged at applicable international rates. Different charges
may apply to calls from mobile telephones and calls may be recorded and randomly
monitored for security and training purposes. Please note that Computershare cannot
provide advice on the merits of the Acquisition or give any financial, legal or tax advice.

18. Further information
The terms of the Scheme are set out in full in Part 8 (The Scheme of Arrangement) of
this document. Your attention is also drawn to the further information contained in, or
incorporated by reference into, this document which forms part of this Explanatory
Statement.
Yours faithfully
Richard Shaw
For and on behalf of
Lazard & Co., Limited
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PART 3

CONDITIONS TO AND FURTHER TERMS OF THE ACQUISITION

PART A: CONDITIONS TO THE ACQUISITION

1. The Acquisition is subject to the Scheme becoming unconditional and becoming
Effective, subject to the Takeover Code, by no later than 11.59 p.m. on the Long Stop

Date.

Scheme Approval

2. The Scheme is subject to the following conditions:

(a)
(1)

(ii)

(b)

(i)

(©)

(ii)

10244984379-v23

its approval by a majority in number of the Scheme Shareholders who
are present and voting (and entitled to vote), either in person or by proxy,
at the Court Meeting and at any separate class meeting which may be
required (or any postponement or adjournment thereof), and who
represent not less than 75 per cent. in value of the Scheme Shares voted
by those Scheme Shareholders; and

such Court Meeting being held on or before the 22nd day after the
expected date of the Court Meeting as set out in this document (or such
later date, if any, as may be agreed by Bidco and Devro and that the
Court may approve (if such approval is required));

the Scheme Resolution being duly passed by the requisite majority or
majorities of Devro Shareholders at the General Meeting; and

such General Meeting being held on or before the 22nd day after the
expected date of such meeting as set out in this document (or such later
date, if any, as may be agreed by Bidco and Devro and that the Court
may approve (if such approval is required));

the sanction of the Scheme by the Court (with or without modification,
but subject to any such modification being on terms acceptable to Devro
and Bidco) and the delivery of a copy of the Court Order to the Registrar
of Companies; and

the Court Hearing to sanction the Scheme being held on or before the
22nd day after the expected date of such hearing as set out in this
document (or such later date (if any) as may be agreed by Bidco and
Devro (and that the Court may allow, if required)).
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Anti-trust and regulatory clearances

3. In addition, subject as stated in Part B below, and to the requirements of the Panel,
Bidco and Devro have agreed that the Acquisition is also conditional upon the following
Conditions and, accordingly, the Court Order will not be delivered to the Registrar of
Companies unless such Conditions (as amended if appropriate) have been satisfied or,
where relevant, waived:

(a) one of the following having occurred:

(1)

(i)

the CMA having indicated in a response to a briefing paper that it has
no further questions at that stage in relation to the Acquisition; and as at
the date on which all other Conditions are satisfied or waived, the CMA
has not: (I) requested submission of a merger notice; (II) given notice to
either party that it is commencing a Phase I investigation; (III) indicated
that the statutory review period in which the CMA has to decide whether
to make a reference under section 34ZA Enterprise Act 2002 has begun;
or (IV) requested documents or attendance by witnesses under section
109 of the Enterprise Act 2002 which may indicate that it intends to
commence the aforementioned statutory review period in respect of the
Acquisition; or

where the CMA has commenced an investigation following the
submission of a merger notice or a briefing paper, the CMA:

1. in accordance with section 33(1) of the Enterprise Act 2002,
announcing that it has decided not to refer the Acquisition to the
chair of the CMA for the constitution of a group under Schedule
4 to the Enterprise and Regulatory Reform Act 2013 (a
"Referral"); or

2. in accordance with section 73(2) of the Enterprise Act 2002,
formally accepting undertakings in lieu of a Referral offered by
Bidco, or a modified version of them; and

(b) one of the following having occurred:

(1)

(i)

(iii)

General Conditions

the relevant Austrian Competent Authorities having declared
themselves to not be competent in respect of the Acquisition or that the
notification of the Acquisition is not required for other reasons;

the Acquisition having been cleared by the relevant Austrian Competent
Authorities; or

the relevant time periods for the respective Phase I or II reviews of the
relevant Austrian Competent Authorities having expired without a
decision being taken.

In addition, subject as stated in Part B below, and to the requirements of the Panel, Bidco and
Devro have agreed that the Acquisition is also conditional upon the following Conditions and,
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accordingly, the Court Order will not be delivered to the Registrar of Companies unless such
Conditions (as amended if appropriate) have been satisfied or, where relevant, waived:

Official authorisations, regulatory clearances and third party clearances

4. excluding any briefing paper, notification and/or filing required for the purposes of the
relevant confirmations, consents and/or orders referred to in the Conditions at
paragraphs 3(a) and 3(b) (to which only those Conditions shall apply, as applicable),
no Third Party having given notice of a decision to take, institute, implement or threaten
any action, proceeding, suit, investigation, enquiry or reference (and in each case, not
having withdrawn the same), or having required any action to be taken or otherwise
having done anything, or having enacted, made or proposed any statute, regulation,
decision, order or change to published practice (and in each case, not having withdrawn
the same) and there not continuing to be outstanding any statute, regulation, decision
or order which would or might be expected to:

(a)

(b)

(©)

(d)

(e)
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require, prevent or delay the divestiture or alter the terms envisaged for such
divestiture by any member of the Wider Bidco Group or by any member of the
Wider Devro Group of all or any material part of its businesses, assets or
property or impose any limitation on the ability of all or any of them to conduct
their businesses (or any part thereof) or to own, control or manage any of their
assets or properties (or any part thereof) to an extent which is material in the
context of the Wider Bidco Group or the Wider Devro Group, in either case
taken as a whole;

require any member of the Wider Bidco Group or the Wider Devro Group to
acquire or offer to acquire any shares, other securities (or the equivalent) or
interest in any member of the Wider Devro Group or any asset owned by any
Third Party (other than in the implementation of the Acquisition, or, if
applicable, pursuant to sections 974 to 991 of the Companies Act), which is
material in the context of the Wider Bidco Group or the Wider Devro Group, in
either case taken as a whole;

impose any material limitation on, or result in a material delay in, the ability of
any member of the Wider Bidco Group directly or indirectly to acquire, hold or
to exercise effectively all or any rights of ownership in respect of shares or other
securities in Devro or on the ability of any member of the Wider Devro Group
or any member of the Wider Bidco Group directly or indirectly to hold or
exercise effectively all or any rights of ownership in respect of shares or other
securities (or the equivalent) in, or to exercise voting or management control
over, any member of the Wider Devro Group;

otherwise materially adversely affect any or all of the business, assets, profits,
or prospects of any member of the Wider Devro Group or any member of the
Wider Bidco Group;

result in any member of the Wider Devro Group or any member of the Wider
Bidco Group ceasing to be able to carry on business under any name under
which it presently carries on business, to an extent which is material in the
context of the Wider Bidco Group or the Wider Devro Group, in either case
taken as a whole;
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® make the Acquisition, its implementation or the acquisition of any shares or
other securities in, or control or management of, Devro by any member of the
Wider Bidco Group void, unenforceable and/or illegal under the laws of any
relevant jurisdiction, or otherwise, directly or indirectly prevent or prohibit,
restrict, restrain, or delay or otherwise to a material extent or otherwise
materially interfere with the implementation of, or impose material additional
conditions or obligations with respect to, or otherwise materially challenge,
impede, interfere or require material amendment of the Acquisition or the
acquisition of any shares or other securities in, or control or management of,
Devro by any member of the Wider Bidco Group;

(2) require, prevent or materially delay a divestiture by any member of the Wider
Bidco Group of any shares or other securities (or the equivalent) in any member
of the Wider Devro Group or any member of the Wider Bidco Group; or

(h) impose any material limitation on the ability of any member of the Wider Bidco
Group or any member of the Wider Devro Group to conduct, integrate or co-
ordinate all or any part of its business with all or any part of the business of any
other member of the Wider Bidco Group and/or the Wider Devro Group,

and all applicable waiting and other time periods (including any extensions thereof)
during which any such Third Party could decide to take, institute, implement or threaten
any such action, proceeding, suit, investigation, enquiry or reference or take any other
step under the laws of any jurisdiction in respect of the Acquisition or the acquisition
of any Devro Shares or otherwise intervene having expired, lapsed or been terminated;

Certain matters arising as a result of any arrangement, agreement, etc.

5.

except as Disclosed, there being no provision of any arrangement, agreement, lease,
licence, franchise, permit or other instrument to which any member of the Wider Devro
Group is a party or by or to which any such member or any of its assets is or may be
bound, entitled or be subject or any event or circumstance which, as a consequence of
the Acquisition or the proposed acquisition or the acquisition by any member of the
Wider Bidco Group of any shares or other securities (or the equivalent) in Devro or
because of a change in the control or management of any member of the Wider Devro
Group or otherwise, would or would reasonably be expected to result in, in each case
to the extent which is material in the context of the Wider Bidco Group or the Wider
Devro Group as a whole:

(a) any monies borrowed by, or any other indebtedness, actual or contingent, of, or
any grant available to, any member of the Wider Devro Group being or
becoming repayable, or capable of being declared repayable, immediately or
prior to its or their stated maturity date or repayment date, or the ability of any
such member to borrow monies or incur any indebtedness being withdrawn or
inhibited or being capable of becoming or being withdrawn or inhibited;

(b) the enforcement of any mortgage, charge or other security interest over the
whole or any part of the business, property or assets of any member of the Wider
Devro Group or any such mortgage, charge or other security interest (whenever
created, arising or having arisen) becoming enforceable;
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(©)

(d)

(e)

®

(2

any liability of any member of the Wider Devro Group to make any severance,
termination, bonus or other payment to any of its directors, or other officers;

the rights, liabilities, obligations, interests or business of any member of the
Wider Devro Group or any member of the Wider Bidco Group under any such
arrangement, agreement, licence, permit, lease or instrument or the interests or
business of any member of the Wider Devro Group or any member of the Wider
Bidco Group in or with any other person or body or firm or company (or any
agreement relating to any such interests or business) being or becoming capable
of being terminated, or adversely modified or affected or any onerous obligation
or liability arising or any adverse action being taken thereunder;

any member of the Wider Devro Group ceasing to be able to carry on business
under any name under which it presently carries on business, to an extent which
is material in the context of the Wider Devro Group taken as a whole;

the business, assets, profits, value of, or the financial or trading position or
prospects of, any member of the Wider Devro Group being prejudiced or
adversely affected; or

the creation or acceleration of any liability (actual or contingent) by any member
of the Wider Devro Group, other than trade creditors or other liabilities incurred
in the ordinary course of business,

and, no event having occurred which, under any provision of any arrangement,
agreement, licence, permit, franchise, lease or other instrument to which any member
of the Wider Devro Group is a party or by or to which any such member or any of its
assets are bound, entitled or subject, would or would reasonably be expected to result
in any of the events or circumstances as are referred to in Conditions 5(a) to (g);

Certain events occurring since 31 December 2021

6. except as Disclosed, no member of the Wider Devro Group having since 31 December
2021:
(a) save as between Devro and its wholly-owned subsidiaries or between such

(b)
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wholly-owned subsidiaries and save for the issue or transfer out of treasury of
Devro Shares on the exercise of options or vesting of awards granted under the
Devro Share Plan, issued or agreed to issue or authorised or proposed or
announced its intention to authorise or propose the issue, of additional shares of
any class, or securities or securities convertible into, or exchangeable for, or
rights, warrants or options to subscribe for or acquire, any such shares, securities
or convertible securities or transferred or sold or agreed to transfer or sell or
authorised or proposed the transfer or sale of Devro Shares out of treasury;

except for the Permitted Dividend, recommended, declared, paid or made or
proposed to recommend, declare, pay or make any bonus issue, dividend or
other distribution (whether payable in cash or otherwise) other than dividends
(or other distributions whether payable in cash or otherwise) lawfully paid or
made by any wholly-owned subsidiary of Devro to Devro or any of its wholly-
owned subsidiaries;
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(©)

(d)

(e)

®

(2

(h)
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other than pursuant to the Acquisition (and except for transactions between
Devro and its wholly-owned subsidiaries or between the wholly-owned
subsidiaries of Devro and transactions in the ordinary course of business)
implemented, effected, authorised or proposed or announced its intention to
implement, effect, authorise or propose any merger, demerger, reconstruction,
amalgamation, scheme, commitment or offer or disposal of assets or shares or
loan capital (or the equivalent thereof) in any undertaking or undertakings, in
each case to an extent which is material in the context of the Wider Devro Group
taken as a whole;

except for transactions between Devro and its wholly-owned subsidiaries or
between the wholly-owned subsidiaries of Devro and except for transactions in
the ordinary course of business disposed of, or transferred, mortgaged or created
any security interest over any material asset or any right, title or interest in any
asset or authorised, proposed or announced any intention to do so to an extent
which, in each case, is material in the context of the Wider Devro Group taken
as a whole;

(except for transactions between Devro and its wholly-owned subsidiaries or
between the wholly-owned subsidiaries of Devro) issued, authorised or
proposed or announced an intention to authorise or propose, the issue of or made
any change in or to the terms of any debentures or become subject to any
contingent liability or incurred or increased any indebtedness to an extent which,
in each case, is material in the context of the Wider Devro Group taken as a
whole;

entered into any licence or other disposal of intellectual property rights of any
member of the Wider Devro Group, which are material in the context of the
Wider Devro Group taken as a whole and outside of the ordinary course of
business;

entered into or varied or authorised, proposed or announced its intention to enter
into or vary any contract, arrangement, agreement, transaction or commitment
(whether in respect of capital expenditure or otherwise) (otherwise than in the
ordinary course of business) which is of a long term, unusual or onerous nature
or magnitude or which is or which involves or could reasonably be expected to
involve an obligation of a nature or magnitude which in any such case, material
in the context of the Devro Group or in the context of the Acquisition, or which
is or is reasonably expected to be materially restrictive on the business of any
member of the Wider Devro Group to an extent which, in each case, is material
in the context of the Wider Devro Group taken as a whole;

entered into or varied the terms of, or made any offer (which remains open for
acceptance) to enter into or vary the terms of any contract, service agreement,
commitment or arrangement with any director or, except for salary increases,
bonuses or variations of terms in the ordinary course, senior executive of any
member of the Wider Devro Group;

proposed, agreed to provide or modified, in any material respect, the terms of
any share option scheme, incentive scheme or other benefit relating to the
employment or termination of employment of any employee of the Wider Devro
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(n)

(0)

(p)
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Group, which, taken as a whole, are material in the context of the Wider Devro
Group taken as a whole;

purchased, redeemed or repaid or announced any proposal to purchase, redeem
or repay any of its own shares or other securities or reduced or, except in respect
of the matters mentioned in sub-paragraph (a) above, made any other change to
any part of its share capital, to an extent which is material in the context of the
Wider Devro Group taken as a whole;

waived, compromised or settled any claim otherwise than in the ordinary course
of business which is material in the context of the Wider Devro Group taken as
a whole;

terminated or varied the terms of any agreement or arrangement between any
member of the Wider Devro Group and any other person in a manner which
would, or would reasonably be expected to, have a material adverse effect on
the financial position of the Wider Devro Group taken as a whole;

made any alteration to its memorandum or articles of association or other
incorporation documents (in each case, other than in connection with the
Acquisition);

except in relation to changes made or agreed as a result of, or arising from,
changes to legislation, made or agreed or consented to any material change to:

(1) the terms of the trust deeds and rules constituting the pension scheme(s)
established by any member of the Wider Devro Group for its directors,
employees or their dependants;

(11) the contributions payable to any such scheme(s) or to the benefits which
accrue, or to the pensions which are payable, thereunder;

(ii1))  the basis on which qualification for, or accrual or entitlement to, such
benefits or pensions are calculated or determined; or

(iv)  the basis upon which the liabilities (including pensions) of such pension
schemes are funded, valued, made, agreed or consented to;

been unable, or admitted in writing that it is unable, to pay its debts or
commenced negotiations with one or more of its creditors with a view to
rescheduling or restructuring any of its indebtedness, or having stopped or
suspended (or threatened to stop or suspend) payment of its debts generally or
ceased or threatened to cease carrying on all or a substantial part of its business
which is material in the context of the Wider Devro Group taken as a whole;

(other than in respect of a member of the Wider Devro Group which is dormant
and was solvent at the relevant time) taken or proposed any steps, corporate
action or had any legal proceedings instituted or threatened against it in relation
to the suspension of payments, a moratorium of any indebtedness, its winding-
up (voluntary or otherwise), dissolution, reorganisation or for the appointment
of a receiver, administrator, manager, administrative receiver, trustee or similar
officer of all or any material part of its assets or revenues or any analogous or
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(r)

(s)

®

equivalent steps or proceedings in any jurisdiction or appointed any analogous
person in any jurisdiction or had any such person appointed;

(except for transactions between Devro and its wholly-owned subsidiaries or
between the wholly-owned subsidiaries), made, authorised, proposed or
announced an intention to propose any change in its loan capital;

entered into or implemented any joint venture, asset or profit sharing
arrangement, partnership or merger of business or corporate entities which is
material in the context of the Wider Devro Group taken as a whole;

having taken (or agreed or proposed to take) any action which requires or would
require, the consent of the Panel or the approval of Devro Shareholders in
general meeting in accordance with, or as contemplated by, Rule 21.1 of the
Takeover Code; or

entered into any agreement, arrangement, commitment or contract or passed any
resolution or made any offer (which remains open for acceptance) with respect
to or announced an intention to, or to propose to, effect any of the transactions,
matters or events referred to in this Condition 6;

No adverse change, litigation, regulatory enquiry or similar

7. except as Disclosed, since 31 December 2021 there having been:

(a)

(b)

(c)

(d)
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no adverse change and no circumstance having arisen which would be or would
reasonably be expected to result in any material adverse change in, the business,
assets, value, financial or trading position or profits or prospects or operational
performance of any member of the Wider Devro Group which is material in the
context of the Wider Devro Group taken as a whole or is material in the context
of the Acquisition;

no litigation, arbitration proceedings, prosecution or other legal proceedings
having been threatened, announced or instituted by or against or remaining
outstanding against or in respect of, any member of the Wider Devro Group or
to which any member of the Wider Devro Group is or is reasonably likely to
become a party (whether as claimant, defendant or otherwise) having been
threatened, announced, instituted or remaining outstanding by, against or in
respect of, any member of the Wider Devro Group, in each case which is or
would be expected to be material in the context of the Wider Devro Group taken
as a whole or is material in the context of the Acquisition;

no enquiry, review or investigation by, or complaint or reference to, any Third
Party against or in respect of any member of the Wider Devro Group having
been threatened, announced or instituted or remaining outstanding by, against
or in respect of any member of the Wider Devro Group, in each case which
would reasonably be expected to have a material adverse effect on the Wider
Devro Group taken as a whole or is material in the context of the Acquisition;

no contingent or other liability having arisen or become apparent to Bidco or
increased other than in the ordinary course of business which is reasonably
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(e)

®

likely to affect adversely the business, assets, financial or trading position or
profits or prospects of any member of the Wider Devro Group to an extent
which is material in the context of the Wider Devro Group taken as a whole or
is material in the context of the Acquisition;

no steps having been taken and no omissions having been made which are
reasonably likely to result in the withdrawal, cancellation, termination or
modification of any licence held by any member of the Wider Devro Group
which is necessary for the proper carrying on of its business and the withdrawal,
cancellation, termination or modification of which is material and would
reasonably be expected to have a material adverse effect on the Wider Devro
Group taken as a whole or is material in the context of the Acquisition; and

no member of the Wider Devro Group having conducted its business in breach
of any applicable laws and regulations in manner which is material in the
context of the Wider Devro Group taken as a whole;

No discovery of certain matters regarding information, liabilities and environmental

issues

8. except as Disclosed, Bidco not having discovered that:

(a)

(b)

(©)

(d)
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any financial, business or other information concerning the Wider Devro Group
publicly announced before the date of the 2.7 Announcement or disclosed at any
time to any member of the Wider Bidco Group by or on behalf of any member
of the Wider Devro Group before the date of the 2.7 Announcement is
misleading, contains a material misrepresentation of any fact, or omits to state
a fact necessary to make that information not misleading, and which is, in any
case, material in the context of the Wider Devro Group taken as a whole;

any member of the Wider Devro Group or any partnership, company or other
entity in which any member of the Wider Devro Group has a significant
economic interest and which is not a subsidiary undertaking of Devro is subject
to any liability, contingent or otherwise which is material in the context of the
Wider Devro Group taken as a whole;

any past or present member of the Wider Devro Group has not complied with
all applicable legislation, regulations or other requirements of any jurisdiction
or any Authorisations relating to the use, treatment, storage, carriage, disposal,
discharge, spillage, release, leak or emission of any waste or hazardous
substance or any substance likely to impair the environment (including property)
or harm human or animal health or otherwise relating to environmental matters
or the health and safety of humans, which non-compliance would be likely to
give rise to any material liability including any penalty for non-compliance
(whether actual or contingent) on the part of any member of the Wider Devro
Group, in each case to an extent which is material in the context of the Wider
Devro Group taken as a whole;

there has been a disposal, discharge, spillage, accumulation, release, leak,

emission or the migration, production, supply, treatment, storage, transport or
use of any waste or hazardous substance or any substance likely to impair the
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environment (including any property) or harm human or animal health which
(whether or not giving rise to non-compliance with any law or regulation),
would be likely to give rise to any material liability (whether actual or
contingent) on the part of any member of the Wider Devro Group, in each case
to an extent which is material in the context of the Wider Devro Group taken as
a whole or material in the context of the Acquisition;

there is or is reasonably likely to be any obligation or liability (whether actual
or contingent) or requirement to make good, remediate, repair, reinstate or clean
up any property, asset or any controlled waters currently or previously owned,
occupied, operated or made use of or controlled by any past or present member
of the Wider Devro Group (or on its behalf), or in which any such member may
have or previously have had or be deemed to have had an interest, under any
environmental legislation, common law, regulation, notice, circular,
Authorisation or order of any Third Party in any jurisdiction or to contribute to
the cost thereof or associated therewith or indemnify any person in relation
thereto, in any such case which is material in the context of the Wider Devro
Group taken as a whole; or

circumstances exist (whether as a result of making the Acquisition or otherwise)
which would be reasonably likely to lead to any Third Party instituting (or
whereby any member of the Wider Devro Group would be likely to be required
to institute), an environmental audit or take any steps which would in any such
case be reasonably likely to result in any actual or contingent liability to improve
or install new plant or equipment or to make good, repair, reinstate or clean up
any property of any description or any asset now or previously owned, occupied
or made use of by any past or present member of the Wider Devro Group (or on
its behalf) or by any person for which a member of the Wider Devro Group is
or has been responsible, or in which any such member may have or previously
have had or be deemed to have had an interest, which is material in the context
of the Wider Devro Group taken as a whole;

Intellectual property

9.

no circumstance having arisen or event having occurred in relation to any intellectual

property owned or used by any member of the Wider Devro Group which would have
a material adverse effect on the Wider Devro Group taken as a whole, including:

(a)

(b)

(©
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any member of the Wider Devro Group losing its title to any intellectual
property used in its business, or any intellectual property owned by the Wider
Devro Group and material to its business being revoked, cancelled or declared
invalid;

any claim being asserted in writing or threatened in writing by any person
challenging the ownership of any member of the Wider Devro Group to, or the
validity or effectiveness of, any of its intellectual property; or

any agreement regarding the use of any intellectual property licensed to or by
any member of the Wider Devro Group being terminated or varied; and
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Anti-corruption, sanctions and criminal property

10. except as Disclosed, Bidco not having discovered:

(a)

(b)

(©)

(d)

10244984379-v23

(1) any past or present member, director, officer or employee of the Wider Devro
Group is or has at any time engaged in any activity, practice or conduct would
constitute an offence under the Bribery Act 2010, the US Foreign Corrupt
Practices Act of 1977, as amended, or any other anti-corruption legislation
applicable to the Wider Devro Group; or (ii) any past or present member of the
Wider Devro Group or any person that performs or has performed services for
or on behalf of the Wider Devro Group is or has at any time engaged in any
activity, practice or conduct in connection with the performance of such services
which would constitute an offence under the Bribery Act 2010, the US Foreign
Corrupt Practices Act of 1977, as amended, or any other applicable anti-
corruption legislation;

any asset of any member of the Wider Devro Group constitutes criminal
property as defined by section 340(3) of the Proceeds of Crime Act 2002 (but
disregarding paragraph (b) of that definition);

any past or present member, director, officer or employee of the Wider Devro
Group has engaged in any business with, made any investments in, made any
funds or assets available to or received any funds or assets from: (i) any
government, entity or individual in respect of which US or European Union
persons, or persons operating in those territories, are prohibited from engaging
in activities or doing business, or from receiving or making available funds or
economic resources, by applicable US or European Union laws or regulations,
including the economic sanctions administered by the United States Office of
Foreign Assets Control or HM Treasury & Customs; or (i1) any government,
entity or individual targeted by any of the economic sanctions of the United
Nations, the United States, the European Union or any of its member states; or

a member of the Wider Devro Group has engaged in any transaction or conduct
which would cause any member of the Wider Bidco Group to be in breach of
any applicable law or regulation upon its Acquisition of Devro, including any
economic sanctions of the United States Office of Foreign Assets Control or
HM Treasury & Customs, or any government, entity or individual targeted by
any of the economic sanctions of the United Nations, the United States, the
United Kingdom or the European Union or any of its member states.
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PART B: CERTAIN FURTHER TERMS OF THE ACQUISITION

1.

The Conditions set out in paragraphs 2(a), 2(b) and 3 to 10 (inclusive) of Part A of this
Part 3 (Conditions to and Further Terms of the Acquisition) must each be fulfilled,
determined by Bidco to be or to remain satisfied or (if capable of waiver) be waived by
Bidco prior to the commencement of the Court Hearing to sanction the Scheme, failing
which the Scheme will lapse.

Notwithstanding the paragraph above, subject to the requirements of the Panel and the
Takeover Code, Bidco reserves the right in its sole discretion to waive:

(a) any of the deadlines in the Conditions set out in paragraph 2 of Part A above for
the timing of the Court Meeting, the General Meeting and/or the Court Hearing
to sanction the Scheme. If any such deadline is not met, Bidco will make an
announcement by 8.00 a.m. on the Business Day following such deadline
confirming whether it has invoked or waived the relevant Condition or agreed
with Devro to extend the deadline in relation to the relevant Condition. In all
other respects, the Conditions set out in paragraphs 1 and 2 of Part A above
cannot be waived; and

(b) in whole or in part, all or any of the above Conditions set out in paragraphs 3 to
10 (inclusive) of Part A above.

Bidco is under no obligation to waive or treat as satisfied any of the Conditions that it
is entitled (with the consent of the Panel and subject to the requirements of the Takeover
Code) to invoke, by a date earlier than the latest date specified above for the fulfilment
or waiver thereof, notwithstanding that the other Conditions may at such earlier date
have been waived or fulfilled and that there are at such earlier date no circumstances
indicating that any of such Conditions may not be capable of fulfilment.

If Bidco is required by the Panel to make an offer for Devro Shares under the provisions
of Rule 9 of the Takeover Code, Bidco may make such alterations to any of the above
Conditions and terms of the Acquisition as are necessary to comply with the provisions
of Rule 9.

Under Rule 13.5(a) of the Takeover Code, Bidco may only invoke a Condition that is
subject to Rule 13.5(a) of the Takeover Code so as to cause the Acquisition not to
proceed, to lapse or to be withdrawn with the consent of the Panel. The Panel will
normally only give its consent if the circumstances which give rise to the right to invoke
the Condition are of material significance to Bidco in the context of the Acquisition.
This will be judged by reference to the facts of each case at the time that the relevant
circumstances arise.

Any Condition that is subject to Rule 13.5(a) of the Takeover Code may be waived by
Bidco.

The Conditions set out in paragraphs 1, 2(a), 2(b) and 2(c) of Part A of this Part 3
(Conditions to and Further Terms of the Acquisition) and, if applicable, any acceptance
condition if the Acquisition is implemented by means of a Takeover Offer, are not
subject to Rule 13.5(a) of the Takeover Code.
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10.

11.

The Devro Shares to be acquired under the Acquisition will be acquired with full title
guarantee, fully paid and free from all liens, equities, charges, encumbrances, options,
rights of pre-emption and any other third party rights and interests of any nature and
together with all rights now or hereafter attaching or accruing to them, including,
without limitation, voting rights and the right to receive and retain in full all dividends
and other distributions (if any) declared, made or paid, or any other return of capital
(whether by reduction of share capital or share premium account or otherwise) made,
with a record date falling on or after the Effective Date (other than the Permitted
Dividend and any dividend in respect of which a corresponding reduction in the
consideration payable in respect of each Devro Share has been made as described in
paragraph 9 below).

Subject to the terms of the Scheme, if, on or after the date of the 2.7 Announcement
and on or prior to the Effective Date, any dividend or other distribution is authorised,
declared, made or paid in respect of Devro Shares (other than the Permitted Dividend,
or in excess of the Permitted Dividend), Bidco reserves the right to reduce the Cash
Consideration payable under the terms of the Acquisition by an amount equal to all or
part of any such excess, in the case of a dividend or other distribution in excess of the
Permitted Dividend, or otherwise by the amount of any such dividend or other
distribution, in which case: (a) any reference in the 2.7 Announcement or in this
document to the Cash Consideration for the Devro Shares will be deemed to be a
reference to the Cash Consideration as so reduced; and (b) the relevant eligible Devro
Shareholders will be entitled to receive and retain any such dividend or distribution or
other return of value authorised, declared, made or paid. To the extent that any such
dividend or announced, declared or paid is: (i) transferred pursuant to the Acquisition
on a basis which entitles Bidco to receive the dividend or distribution and to retain it;
or (i) cancelled, the Cash Consideration will not be subject to change in accordance
with this paragraph. Any exercise by Bidco of its rights referred to in this paragraph
shall be the subject of an announcement and the consent of the Panel and, for the
avoidance of doubt, shall not be regarded as constituting any revision or variation of
the Acquisition.

Bidco reserves the right to elect (with the consent of the Panel and subject to the terms
of the Co-operation Agreement) to implement the Acquisition by way of a Takeover
Offer as an alternative to the Scheme. In such event, the Acquisition will be
implemented on substantially the same terms subject to appropriate amendments,
including (without limitation) an acceptance condition set at 90 per cent. of the Devro
Shares to which the Takeover Offer relates (or such lesser percentage as Bidco may
decide after, to the extent necessary, consultation with the Panel, being in any case more
than 50 per cent. of the Devro Shares), so far as applicable, as those which would apply
to the Scheme. Further, if sufficient acceptances of such Takeover Offer are received
and/or sufficient Devro Shares are otherwise acquired, it is the intention of Bidco to
apply the provisions of the Companies Act to acquire compulsorily any outstanding
Devro Shares to which such Takeover Offer relates.

The availability of the Acquisition to persons not resident in the United Kingdom may
be affected by the laws of the relevant jurisdictions. Persons who are not resident in the
United Kingdom should inform themselves about and observe any applicable legal and
regulatory requirements.
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12.

13.

14.

The Acquisition is not being made, directly or indirectly, in, into or from, or by use of
the mails of, or by any means of instrumentality (including, but not limited to, facsimile,
e-mail or other electronic transmission, telex or telephone) of interstate or foreign
commerce of, or of any facility of a national, state or other securities exchange of, any
Restricted Jurisdiction where to do so would violate the laws of that jurisdiction.

The Scheme will be governed by Scots law and is subject to the jurisdiction of the Court
and to the Conditions and further terms set out in this Part 3 (Conditions to and Further
Terms of the Acquisition), and to the full terms and conditions set out in this document.
The Acquisition will be subject to the applicable requirements of the Takeover Code,
the Panel, the London Stock Exchange and the FCA.

Each of the Conditions shall be regarded as a separate Condition and shall not be limited
by reference to any other Condition.

PART 4
FINANCIAL INFORMATION AND RATINGS

Part A: Financial information incorporated by reference relating to the Devro Group

The following sets out the financial information in respect of Devro as required by Rule 24.3(e)
of the Takeover Code. The documents referred to below are incorporated into this document
by reference pursuant to Rule 24.15 of the Takeover Code:

the unaudited consolidated interim financial statements of Devro for the six months
ended 30 June 2022 available from https://www.devro.com/media/1687/devro-hy22-
results-announcement.pdf;

the audited consolidated financial statements of Devro for the financial year ended 31
December 2021 are set out on pages 104 to 164 (both inclusive) in the 2021 Devro
Annual Report available from Devro's website at
https://www.devro.com/investors/results-reports-presentations/; and

the audited consolidated financial statements of Devro for the financial year ended 31
December 2020 are set out on pages 100 to 159 (both inclusive) in the 2020 Devro
Annual Report available from https://www.devro.com/investors/results-reports-
presentations/.
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Part B: Devro ratings information

[As at the Latest Practicable Date, there were no current ratings publicly accorded to Devro by
ratings agencies. ]

Part C: Financial information relating to Bidco Parent

For the year ended 31 December 2021, the SARIA group generated revenue of ¢.€3.0 billion
and was profitable. The SARIA group has a strong balance sheet and a proven track record of
profitable growth, which is reflected in a strong investment grade credit rating from its
financing banks.

Bidco is also a subsidiary undertaking of RETHMANN. For the year ended 31 December 2021,
the RETHMANN group generated revenue of €21.4 billion.

There is no financial information incorporated into this document by reference relating to
Bidco.

Part D: Bidco ratings information

[As at the Latest Practicable Date, and immediately prior to the date of the Rule 2.7
Announcement, there were no current ratings or outlooks publicly accorded to Bidco or Bidco
Parent by ratings agencies. ]

Part E: No incorporation of website information

Save as expressly referred to herein, neither the content of Devro's website, Bidco's website or
Bidco Parent's website, nor the content of any website accessible from hyperlinks on such
websites, is incorporated into, or forms part of, this document.

! Note to Draft: Information in Part B to be confirmed by Lazard/Devro as at the Latest Practicable Date.

2 Note to Draft: Travers/Bidco to confirm as at the Latest Practicable Date.
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1.

(a)

(b)

(a)
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PART 5
ADDITIONAL INFORMATION

Responsibility

The Devro Directors, whose names are set out in paragraph 2(a) below, accept
responsibility for all the information contained in this document (including any
expressions of opinion) other than the information for which responsibility is
taken by the Bidco Parent Directors and the Bidco Directors pursuant to
paragraph 1(b) below. To the best of the knowledge and belief of the Devro
Directors (who have taken all reasonable care to ensure that such is the case),
the information contained in this document for which they accept responsibility
is in accordance with the facts and does not omit anything likely to affect the
import of such information.

The Bidco Parent Directors and the Bidco Directors, whose names are set out
in paragraphs 2(b) and 2(c) respectively below, accept responsibility for all the
information contained in this document (including any expressions of opinion)
relating to Bidco, Bidco Parent, the Wider Bidco Group, the Bidco Parent
Directors and the Bidco Directors, their immediate families, related trusts and
persons connected with them (including persons deemed to be acting in concert
with Bidco or any of them (as such terms is defined in the Takeover Code)) and
statements of intention or opinion of Bidco (together the "Bidco Information").
To the best of the knowledge and belief of the Bidco Parent Directors and the
Bidco Directors (who have taken all reasonable care to ensure that such is the
case), the Bidco Information is in accordance with the facts and does not omit
anything likely to affect the import of such information.

Directors

The Devro Directors and their positions in Devro are as follows:

Name Position

Steve Good Non-Executive Chairman

Rutger Helbing Chief Executive Officer

Rohan Cummings Chief Financial Officer

Lesley Jackson Non-Executive Director / Senior

Independent Director

Jeremy Burks Non-Executive Director
Rikke Mikkelsen Non-Executive Director
Malcolm Swift Non-Executive Director

The registered office of Devro and the business address of each of the Devro
Directors is Moodiesburn, Chryston, G69 0JE, Scotland.
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(b)

(c)
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The Bidco Parent Directors and their positions with respect to Bidco Parent are
as follows:

Name Position

Hendrikus Joannes Antonius van Member of the management board of

Boxtel SARIA Beteiligungs SE (in its
capacity as general partner of Bidco
Parent)

Tim Alexander Schwencke Member of the management board of

SARIA Beteiligungs SE (in its
capacity as general partner of Bidco
Parent)

Lars Krause-Kjaer Member of the management board of

SARIA Beteiligungs SE (in its
capacity as general partner of Bidco
Parent)

Franz-Bernhard Thier Member of the management board of

SARIA Beteiligungs SE (in its
capacity as general partner of Bidco
Parent)

Dr. Peter Hill Member of the management board of

SARIA Beteiligungs SE (in its
capacity as general partner of Bidco
Parent)

Nicolas Rottmann Member of the management board of

SARIA Beteiligungs SE (in its
capacity as general partner of Bidco
Parent)

The registered office of Bidco Parent and the business address of each of the
Bidco Parent Directors is Werner Stralle 95, 0-59379 Selm, Germany.

The Bidco Directors and their positions in Bidco are as follows:

Name Position

Hendrikus Joannes Antonius van Director
Boxtel

Tim Alexander Schwencke Director

The registered office of Bidco and the business address of each of the Bidco
Directors is Korte Oijen 6 5433 NE, Katwijk NB, Noord-Brabant Netherlands.
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Market quotations
Set out below are the Closing Prices of Devro Shares taken from Bloomberg on:

(a) the first dealing day in each of the six months immediately before the date of
this document;

(b) 24 November 2022 (the last dealing day before the commencement of the Offer
Period); and

(©) [12] January 2023 (the Latest Practicable Date).

Devro Shares
Date (pence)

1 August 2022 187.20
1 September 2022 184.60
3 October 2022 169.60
1 November 2022 180.60
24 November 2022 192.00
1 December 2022 302.00
3 January 2023 [*]

[12] January 2023 [*]?

Interests and dealings
For the purposes of this paragraph 4:
"acting in concert" has the meaning given to it the Takeover Code;

"arrangement" includes indemnity or option arrangements, and any agreement or
understanding, formal or informal, of whatever nature relating to relevant securities
which may be an inducement to deal or refrain from dealing;

"close relative" has the meaning given to it in the Takeover Code;

"connected advisers" includes an organisation which: (i) is advising Bidco or (as the
case may be) Devro in relation to the Acquisition; (i1) is corporate broker to Bidco or
(as the case may be) Devro; (iii) is advising a person acting in concert with Bidco or
(as the case may be) Devro in relation to the Acquisition or in relation to the matter
which is the reason for that person being a member of the concert party; or (iv) is
advising a relevant company in relation to the Acquisition;

"control" means an interest, or interests, in shares carrying in aggregate 30 per cent. or
more of the voting rights (as defined in the Takeover Code) attributable to the share
capital of a company which are currently exercisable at a general meeting, irrespective
of whether such interest or interests give de facto control;

3

Note to Draft: Information be confirmed in blob model.
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"dealing" has the meaning given to it in the Takeover Code and "dealt" has the
corresponding meaning;

"derivative" has the meaning given to it in the Takeover Code and includes any
financial product whose value in whole or in part is determined directly or indirectly by
reference to the price of an underlying security;

"disclosure period" means the period commencing on 25 November 2021 (the date
twelve months prior to the commencement of the Offer Period) and ending on the Latest
Practicable Date;

"interest" in relevant securities has the meaning given to the term "interests in
securities" in the Takeover Code;

"relevant securities" includes (i) Devro Shares and any other securities of Devro
conferring voting rights; (ii) equity share capital of Devro or, as the context requires,
Bidco; and (iii) securities of Devro or, as the context requires, Bidco, carrying
conversion or subscription rights into any of the foregoing; and

"short position" means any short position (whether conditional or absolute and whether
in the money or otherwise), including any short position under the derivative, any
agreement to sell or any delivery obligations or right to require another person to
purchase or take delivery.

(a) Persons acting in concert with Bidco

In addition to Bidco Directors (together with their close relatives and related
trusts)[, Bidco Parent Directors (together with their close relatives and related
trusts),] the persons who are acting in concert with Bidco for the purposes of
the Acquisition and which are required to be disclosed are:

Name Registered Office Relationship with Bidco

J.P. Morgan Cazenove 25 Bank Street, Canary Financial Adviser
Wharf, London E14 5JP

PricewaterhouseCoopers 7 More London Riverside, Financial Adviser
LLP London SE1 2RT

(b) Persons acting in concert with Devro

In addition to the Devro Directors (together with their close relatives and related
trusts) and members of the Devro group (and their related pension schemes),
the persons acting in concert with Devro for the purposes of the Acquisition and
which are required to be disclosed are:

Name Registered Office Relationship with Devro
Lazard & Co., Limited 50 Stratton Street, London, Financial Adviser
W1J 8LL
Numis Securities Limited 45 Gresham Street, London, Corporate Broker
EC2V 7BF
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Name

The Devro Limited (U.K.)
Pension Plan

Devro Employees Pension

Plan

Registered Office Relationship with Devro

Pension Scheme in the United
Kingdom

Mercer Limited, 5 George
Square, Glasgow, G2 1AR,
United Kingdom

Pension Scheme in the United
States

Mercer Limited, 5 George
Square, Glasgow, G2 1AR,
United Kingdom

(©) Interests and dealings in Relevant Securities of Devro*

(1)

(i)

Director

As at the Latest Practicable Date, the interests, rights to subscribe and
short positions of the Devro Directors (and their close relatives and
related trusts) in relevant securities of Devro (apart from the Awards
which are described at (ii) below) were as follows:

Name Number of

Devro Shares

% of Devro's
existing share
capital

Nature of
Interest

Steve Good

Rohan Cummings
Rutger Helbing
Lesley Jackson®
Malcolm Swift and
his close relatives®®

[70,000]
[64,190]
[198,923]
[13,704]
[57,279]

[0.0418]
[0.0383]
[0.1188]
[0.0082]
[0.0342]

Ordinary shares
Ordinary shares
Ordinary shares
Ordinary shares
Ordinary shares

(1) Lesley Jackson and Malcolm Swift have entered into certain dividend reinvestment plan arrangements
which are expected to result in the acquisition of further Devro Shares following the Latest Practicable Date
as a result of the payment of the Permitted Dividend.

(2) Includes 11,750 ordinary shares held in a pension fund in which the holders have voting rights.

As at the Latest Practicable Date, the Devro Directors held the following
outstanding Awards over Devro Shares under the Devro Share Plan:

Number of Date of
Devro award
Shares

Exercise Vesting date
price

Lapse date

Rutger Helbing 345,847

Rutger Helbing 259,805
Rutger Helbing 242,484
Rohan Cummings 163,265

Rohan Cummings 156,190

(iii)

15 April 2020
12 April 2021
13 April 2022
12 April 2021
13 April 2022

Nil
Nil
Nil
Nil
Nil

15 April 2023
12 April 2024
13 April 2025
12 April 2024
13 April 2025

15 April 2030
12 April 2031
13 April 2032
12 April 2031
13 April 2032

[As at the Latest Practicable Date, the interests, rights to subscribe and

short positions in respect of relevant securities of Devro held by persons

4 Note to Draft: Interests and dealings to be confirmed as at Last Practicable Date.
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(iv)

(v)

(vi)

(vii)

acting in concert with Devro (excluding the Devro directors and their
close relatives and related trusts) were as follows:

Name Number of % of Devro's Nature of

Devro Shares existing share Interest
capital

[Lazard & Co., [] [*] []

Limited]

[Numis [*] [*] (]

Securities

Limited]]

[During the Offer Period (up to and including the Latest Practicable
Date), the following dealings in relevant securities of Devro by Devro
Directors (and their close relatives and related trusts) have taken place:

Director  Date of Number of Nature of dealing Price per unit
dealing relevant
securities

[*] [*] (] [*] (1]
[During the Offer Period (up to and including the Latest Practicable
Date), the following dealings in relevant securities of Devro by persons

acting in concert with Devro (other than Devro Directors and their close
relatives and related trusts) have taken place:]

Name Date of Highest Lowest Price Paid Nature of
Dealing Price Paid Interest or
Rights
Concerned
[*] [*] [*] [*] [1]

As at the Latest Practicable Date, the interests, rights to subscribe and
short positions in respect of relevant securities of Devro held by persons
acting in concert with Bidco (excluding the Bidco directors and their
close relatives and related trusts) were as follows:

Name Number of % of Devro's Nature of
Devro Shares existing share Interest
capital
JP Morgan Chase Bank, [5] [0.000003] Ordinary
National Association (a shares

person affiliated with J.P.
Morgan Securities plc)

[During the Offer Period (up to and including the Latest Practicable
Date), the following dealings in relevant securities of Devro by persons
acting in concert with Bidco (other than Devro Directors and their close
relatives and related trusts) have taken place:
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(d)

Name Date of Highest Lowest Price Paid Nature of
Dealing Price Paid Interest or
Rights
Concerned

[*] [*] [*] [*] [+1]

General

Save as disclosed in this document, as at the Latest Practicable Date:

(1)

(ii)

(iii)

(iv)

(v)

(vi)

none of Devro, any Devro Directors, any close relatives or related trusts
of such directors, nor any other person acting in concert with Devro, nor
any person with whom Devro or any person acting in concert with Devro
has an arrangement, was interested, had any rights to subscribe or had
any short positions in respect of any relevant securities, nor has any such
person dealt in any relevant securities during the Offer Period (up to and
including the Latest Practicable Date);

[none of Bidco or any member of the Wider Bidco Group, any of the
directors of Bidco, any close relatives of such directors or any related
trusts and companies, nor any person acting in concert with Bidco, or
any person with whom Bidco or any person acting in concert with Bidco
has an arrangement, was interested, had any rights to subscribe or had
any short positions in respect of any relevant securities on the Latest
Practicable Date nor has any such person dealt in any relevant securities
during the disclosure period;]

neither Devro nor any person acting in concert with Devro has borrowed
or lent any relevant securities of Devro or Bidco during the Offer Period,
save for any borrowed shares which have either been on-lent or sold,

neither Bidco nor any person acting in concert with Bidco has borrowed
or lent any relevant securities of Devro or Bidco during the disclosure
period, save for any borrowed shares which have either been on-lent or
sold;

neither Devro nor any person acting in concert with Devro has entered
into or taken any action to unwind any financial collateral arrangements
in respect of any relevant securities of Devro during the Offer Period (up
to and including the Latest Practicable Date); and

neither Bidco nor any person acting in concert with Bidco has entered
into or taken any action to unwind any financial collateral arrangements
in respect of any relevant securities of Devro during the disclosure
period.

5. United Kingdom taxation

(a)

10244984379-v23

The comments set out below are based on current UK tax law as applied in
Scotland, England and Wales and HM Revenue & Customs published practice
(which may not be binding on HM Revenue & Customs) as at the date of this
document, both of which are subject to change, possibly with retrospective
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(b)
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effect. They are intended as a general guide to certain limited aspects of the UK
tax treatment of the Scheme and, in particular, paragraph 5(b) of this paragraph
5 applies only to Scheme Shareholders resident and, in the case of an individual,
domiciled for tax purposes in (and only in) the UK and to whom "split year"
treatment does not apply, who hold their Scheme Shares as an investment (other
than under a pension arrangement or an ISA or a Lifetime ISA) and who are the
absolute beneficial owners thereof ("UK Holders"). The discussion does not
address all possible tax consequences relating to the Scheme. Certain categories
of Scheme Shareholders, including those carrying on certain financial activities,
those subject to specific tax regimes or benefitting from certain reliefs and
exemptions, those connected with Devro, and those for whom the shares are
employment-related securities, may be subject to special rules and this summary
does not apply to such shareholders.

Current or prospective Devro Shareholders who are in any doubt about
their tax position, or who are resident or otherwise subject to taxation in a
jurisdiction outside the UK, should consult their own professional advisers
immediately.

UK taxation of chargeable gains

A UK Holder’s liability to UK tax on chargeable gains will depend on the
individual circumstances of that UK Holder.

The transfer of Scheme Shares under the Scheme in return for the Cash
Consideration (but not, for the avoidance of doubt, the Permitted Dividend
which is subject to UK tax as dividend income) should be treated as a disposal
of the UK Holder’s Scheme Shares for the purposes of UK tax on chargeable
gains. That disposal may, depending on the UK Holder’s individual
circumstances (including the availability of exemptions, reliefs or allowable
losses), give rise to a liability to UK tax on chargeable gains or, alternatively,
an allowable capital loss.

Individual Scheme Shareholders

Subject to available reliefs or allowances, chargeable gains arising on a disposal
of Scheme Shares by an individual UK Holder will be subject to UK capital
gains tax at the rate of (for the 2022 /2023 tax year) 10 per cent., except to the
extent that the chargeable gain, when it is added to the individual UK Holder’s
other taxable income and chargeable gains in the relevant tax year, exceeds the
upper limit of the income tax basic rate band, in which case it will be taxed at
the rate of (for the 2022 / 2023 tax year) 20 per cent.

The annual tax-free allowance for UK capital gains tax (£12,300 for the 2022 /
2023 tax year (expected to be reduced to £6,000 with effect from 6 April 2023))
may be available to individual UK Holders to offset against chargeable gains
realised on the disposal of their Scheme Shares.

Scheme Shareholders within the charge to UK corporation tax
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(c)

Subject to available exemptions, reliefs or allowances, chargeable gains arising
on a disposal of Scheme Shares by a UK Holder within the charge to UK
corporation tax will be subject to UK corporation tax at the main rate of (for the
2022 /2023 tax year) 19 per cent. (expected to rise to a main rate of 25 per cent.
with effect from 1 April 2023).

UK stamp duty and Stamp Duty Reserve Tax

No UK stamp duty or SDRT will be payable by Scheme Shareholders on the
transfer of their Scheme Shares under the Scheme.

Bases of calculation and sources of information

In this document, unless otherwise stated or the context otherwise requires, the bases
and sources used are as set out in Part 6 (Source of Information and Bases of
Calculation).

Irrevocable Commitments

As at the Latest Practicable Date, Bidco and its concert parties had procured the
following irrevocable undertakings in relation to relevant securities of Devro to,
amongst other things, vote in favour of the Scheme at the Court Meeting and the Devro
Resolutions at the General Meeting (or, if applicable, to accept the Takeover Offer):

Name

% of Devro's existing
Number of Devro Shares share capital

Steve Good [70,000] 0.0418

Rohan Cummings [64,190] 0.0383

Rutger Helbing [198,923] 0.1188

Lesley Jackson [13,704] 0.0082

Malco

Each o
occurre

(a)

(b)

10244984379-v23

Im Swift [45,529] 0.0272

f these undertakings cease to be binding on the earlier of the following
nces:

Bidco elects (in accordance with and subject to the terms of the Co-operation
Agreement and with Panel consent) to proceed with the implementation of the
Acquisition by way of a Takeover Offer and the Offer Document is not sent to
Devro Shareholders within 28 days (or such longer period as the parties may
agree);

Bidco announces, with consent of the Panel, that it does not intend to make or
proceed with the Acquisition and no new, revised or replacement Takeover
Offer or Scheme is announced by Bidco in accordance with Rule 2.7 of the
Takeover Code at the same time;
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(©)

(d)

(e)

the Scheme (or Takeover Offer, as applicable) lapses or is withdrawn in
accordance with its terms and no new, revised or replacement Takeover Offer
or Scheme is announced by Bidco by such time;

the Acquisition has not become effective or, in the event Bidco has elected (in
accordance with and subject to the terms of the Co-operation Agreement and
with Panel consent) to proceed with the implementation of the Acquisition by
way of a Takeover Offer, the Takeover Offer has not become unconditional, in
each case by the Long Stop Date; or

the date on which any competing offer for the entire issued and to be issued
share capital of Devro is declared unconditional (if implemented by way of a
takeover offer) or, if proceeding by way of a scheme of arrangement, becomes
effective.

Financing and Cash Confirmation

The Cash Consideration payable to Devro Shareholders pursuant to the Acquisition will
be funded as set out in paragraph 13 of Part 2 (Explanatory Statement) of this document.

J.P. Morgan Cazenove and PwC, as financial advisers to Bidco, are satisfied that
sufficient resources are available to Bidco to enable it to satisfy in full the Cash
Consideration payable to Devro Shareholders under the terms of the Acquisition.

(a)

(b)

Material contracts

Bidco

Save as disclosed in paragraph 10 below, there have been no contracts entered
into by Bidco or any of its subsidiaries during the period commencing on 25
November 2020 (the date two years before the commencement of the Offer
Period) and ended on the Latest Practicable Date which are outside the ordinary
course of business and which are or may be considered material.

Devro

Save as disclosed in paragraph 10 below, there have been no contracts entered
into by Devro or any of its subsidiaries during the period commencing on 25
November 2020 (the date two years before the commencement of the Offer
Period) and ending on the Latest Practicable Date which are outside the ordinary
course of business and which are or may be considered material.

10. Offer-related arrangements

(a)

10244984379-v23

Confidentiality Agreement

Bidco Parent and Devro entered into a confidentiality agreement on 15 February
2022 (the "Confidentiality Agreement") pursuant to which Bidco Parent has
undertaken to keep, and to procure that certain of its representatives keep,
confidential information relating to Devro and/or to the Acquisition, to use such
information solely for the agreed purposes in relation to the Acquisition and not
to disclose it to third parties (other than certain permitted parties and with certain
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(b)
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other customary exceptions). These confidentiality obligations will remain in
force until three years from the date of the Confidentiality Agreement.

The Confidentiality Agreement also contains undertakings from Bidco Parent
that, for a period of 12 months from the date of the Confidentiality Agreement,
it shall not approach certain of the Devro's employees or officers without the
prior written consent of Devro nor employ or otherwise engage certain of
Devro's employees.

Co-operation Agreement

Bidco and Devro entered into a co-operation agreement on 25 November 2022
(the "Co-operation Agreement") pursuant to which, among other things: (i)
Bidco has agreed to use all reasonable endeavours to obtain all consents,
clearances, permissions, waivers and/or approvals as soon as reasonably
practicable that may be needed, and the making of all filings as may be
necessary, from or under the law, regulations or practices applied by any
applicable regulatory authority in connection with the Acquisition; (ii) Bidco
has agreed to provide Devro with certain information for the purposes of this
document and to otherwise assist with the preparation of this document; (ii1)
Bidco has agreed to certain provisions if the Scheme should switch to a
Takeover Offer; and (iv) each of Devro and Bidco has agreed to take certain
actions to implement certain proposals in relation to the Devro Share Plan.

The Co-operation Agreement also contains an undertaking by Bidco that, if on
the day that is 10 Business Days prior to the expected date of the Court Meeting
and the General Meeting as set out in this document, any Regulatory Condition
remains to be satisfied or (if capable of waiver) waived, it will consent in writing
to Devro adjourning such meetings until such later date as Devro shall decide
(provided that, upon satisfaction and/or waiver of the Regulatory Conditions,
such meetings will be convened for the earliest date reasonably practicable and
legally permissible to allow for the Effective Date to occur by the Long Stop
Date and in any event not later than such date as would allow for the Effective
Date to occur by the Long Stop Date).

The Co-operation Agreement will terminate in certain circumstances, including,
among other things: (i) if agreed in writing between the parties at any time prior
to the Effective Date; (ii) upon service of written notice by either party to the
other party, if one or more of the following occurs: (a) upon service of written
notice by Bidco to Devro if an Adverse Recommendation Change (as defined
in the Co-operation Agreement) occurs; (b) a third party announces a firm
intention to make an offer or revised offer (whether or not subject to the
satisfaction or waiver of any pre-conditions) for Devro under Rule 2.7 of the
Takeover Code which completes, becomes effective or is declared or becomes
unconditional; (c) if the Acquisition is withdrawn, terminated or lapses in
accordance with its terms prior to the Long Stop Date and, where required, with
the consent of the Panel (other than (i) where such lapse or withdrawal is as a
result of an Agreed Switch (as defined in the Co-operation Agreement); or (ii)
it is otherwise to be followed within five Business Days (or such other period
as Devro and Bidco may agree) by an announcement under Rule 2.7 of the
Takeover Code made by Bidco or any person acting in concert with Bidco (or
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deemed to be acting in concert with the Bidco) to implement the Acquisition by
a different takeover offer or scheme of arrangement on substantially the same
or improved terms); (d) other than where a Switch (as defined in the Co-
operation Agreement) has occurred, if the Scheme is not approved by the
requisite majority of Devro Shareholders at the Court Meeting and/or the
Scheme Resolution put to the General Meeting is not passed or the Court
definitively refuses to sanction the Scheme; (e) the Court Meeting, the General
Meeting or the Sanction Hearing is/are not held on or before the 22nd day after
the expected date of such meeting or hearing as set out in this document (or such
later date as may be agreed in writing between the parties and the approval of
the Court (if such approval is required)); (f) following a break payment event
(as described below); or (g) unless otherwise agreed by the parties in writing,
or required by the Panel, if the Effective Date has not occurred by the Long Stop
Date.

Bidco has undertaken to pay a break fee to Devro of approximately £10.8
million if:

(1) on or prior to the Long Stop Date, Bidco invokes (and is permitted by
the Panel to invoke) any Condition set out in paragraph 3 of Part A of
Appendix 1 of the 2.7 Announcement and paragraph 3 of Part A of Part
3 (Conditions to and Further Terms of the Acquisition) to this document
so as to cause the Acquisition not to proceed, lapse or be withdrawn; or

(i1) on the Long Stop Date, any Condition set out in paragraph 3 of Part A
of Appendix 1 of the 2.7 Announcement and paragraph 3 of Part A of
Part 3 (Conditions to and Further Terms of the Acquisition) to this
document has not been satisfied or waived by Bidco.

11. Service Contracts and Remuneration

Save as disclosed below, there are no service contracts in force between any director or
proposed director of Devro and Devro or any of its subsidiaries and no such contract
has been entered into or amended during the six months preceding the date of this
document:

(a)

10244984379-v23

Devro Executive Directors

The Devro Executive Directors have entered into terms of engagement with the
Devro Group as summarised below:

Rutger Helbing

Rutger Helbing is Devro's Chief Executive Officer. He is engaged under a
service agreement dated 8 December 2015 (as amended by letter effective [28]
February 2018) and his appointment is for an indefinite term. Following the
recent annual remuneration review (which is considered to have been made in
the ordinary course of business) his annual base salary increased from £474,498
to £493,478 effective 1 January 2023. He is also entitled to an annual bonus of
up to 100 per cent. of annual salary and Awards under the Devro Performance
Share Plan with a policy limit of up to 150 per cent. of annual salary (although
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the Devro Remuneration Committee will not grant Awards under the Devro
Performance Share Plan in excess of 110 per cent. of annual salary without prior
consultation with Devro's major shareholders).

From 1 January 2023, Mr Helbing will receive a pension contribution of 6 per
cent. of base salary (reduced from 10 per cent.). Mr Helbing is also entitled to
benefits comprising medical insurance and a travel/car allowance.

Mr Helbing's appointment can be terminated by Devro by giving 12 months'
written notice. He may resign his appointment by giving 12 months' written
notice. Mr Helbing's appointment may be terminated with immediate effect by
Devro giving notice of its intention to make a payment in lieu of notice
(inclusive of salary, pension contributions and contractual benefits) and he may
also be placed on garden leave. The Company is entitled to terminate Mr
Helbing's appointment without notice in certain summary dismissal
circumstances. Pro-rata bonus may be paid for the period of active service based
on performance tested at the usual time along with vesting of outstanding share
awards.

Mr Helbing is subject to the following post termination restrictions in his service
agreement: (i) a 12 month non solicit of certain clients and employees; and (ii)
a 12 month non-compete.

Rohan Cummings

Rohan Cummings is Devro's Chief Financial Officer. He is engaged under a
service agreement effective 1 December 2020 and his appointment is for an
indefinite term. Following the recent annual remuneration review (which is
considered to have been made in the ordinary course of business) his annual
base salary increased from £328,000 to £341,120 effective 1 January 2023. He
is also entitled to an annual bonus of up to 100 per cent. of annual salary and
Awards under the Devro Performance Share Plan with a policy limit of up to
150 per cent. of annual salary (although the Devro Remuneration Committee
will not grant Awards under the Devro Performance Share Plan in excess of 100
per cent. of annual salary without prior consultation with Devro's major
shareholders).

Mr Cummings receives a pension contribution of 6 per cent. of base salary. Mr
Cummings is also entitled to benefits comprising medical insurance and a
travel/car allowance.

Mr Cummings' appointment can be terminated by Devro by giving 12 months'
written notice. He may resign his appointment by giving 12 months' written
notice. Mr Cummings' appointment may be terminated with immediate effect
by Devro giving notice of its intention to make a payment in lieu of notice
(inclusive of salary, pension contributions and contractual benefits) and he may
also be placed on garden leave. The Company is entitled to terminate Mr
Cummings' appointment without notice in certain summary dismissal
circumstances. Pro-rata bonus may be paid for the period of active service based
on performance tested at the usual time along with vesting of outstanding share
awards.
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Mr Cummings is subject to the following post termination restrictions in his
service agreement: (i) a 12 month non solicit of certain clients and employees;

and (i1) a 12 month non-compete.

(b) Devro Non-Executive Directors

The Devro Non-Executive Directors have entered into terms of engagement

with the Devro Group as summarised below:

Name

Date of
contract

Date term of
directorship is due to
expire

Notice
periods

Remuneration (salary
and other benefits)

Steve
Good

Lesley
Jackson

Jeremy
Burks

Rikke
Mikkelsen

10244984379-v23

1 June 2019

1 May 2020

1 May 2020

1 December
2021

Devro's 2025 annual
general meeting

Devro's 2023 annual
general meeting

Devro's 2023 annual
general meeting

Devro's 2025 annual
general meeting

-T2 -

Three
months'
written notice
from either

party

One months'
written notice
from either

party

One months'
written notice
from either

party

One months'
written notice
from either

party

Following the recent
annual remuneration
review which is
considered to be in the
ordinary course of
business, Chairman fee
of £150,126 increased
from £144,352
(effective 1 January
2023)

Following the recent
annual remuneration
review which is
considered to be in the
ordinary course of
business, basic Non-
Executive Director fee
of £48,690 increased
from £46,817 (effective
1 January 2023)

£5,000 Senior
Independent Director
fee

£7,000 for role as
Chairman of the Audit
Committee

Following the recent
annual remuneration
review which is
considered to be in the
ordinary course of
business, basic Non-
Executive Director fee
of £48,690 increased
from £46,817 (effective
1 January 2023)

Following the recent
annual remuneration
review which is
considered to be in the
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Name Date of Date term of Notice Remuneration (salary

contract directorship is due to periods and other benefits)
expire

ordinary course of
business, basic Non-
Executive Director fee
of £48,690 increased
from £46,817 (effective
1 January 2023)

Malcolm 26 April 2017  Devro's 2023 annual One months'  Following the recent
Swift general meeting written notice  annual remuneration
from either review which is
party considered to be in the

ordinary course of
business, basic Non-
Executive Director fee
of £48,690 increased
from £46,817 (effective
1 January 2023)

£7,000 for role as
Chairman of the Health
and Safety Committee

£7,000 for role as
Chairman of the
Remuneration
Committee

12. No Significant Change

Except as disclosed in this document, there has been no significant change in the
financial or trading position of Devro since 31 December 2021 (the date to which the
latest audited accounts of Devro were prepared).

13. Other Information

(a)

(b)

(©)

10244984379-v23

Except as disclosed in this document, no agreement, arrangement or
understanding (including any compensation arrangement) exists between Bidco
or any concert party of Bidco and any of the directors, recent directors,
shareholders or recent shareholders of Devro or any person interested or
recently interested in shares of Devro having any connection with or
dependence on or which is conditional upon the outcome of the Acquisition.

Except as disclosed in this document, no agreement, arrangement or
understanding of whatever nature whether formal or informal (including
indemnity or option arrangements) relating to relevant securities which may be
an inducement to deal or refrain from dealing exists between Devro or any
concert party of Devro and any other person.

Except as disclosed in this document, there is no agreement, arrangement or
understanding by which any securities acquired by Bidco in pursuance of the
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Acquisition will be transferred to any other person, but Bidco reserves the right
to transfer any such shares to any other member of the Bidco Group.

(d) No management incentivisation arrangements, as envisaged by Rule 16.2 of the
Takeover Code, are proposed in connection with the Acquisition.

(e) Save as disclosed in this document, the emoluments of the Devro Directors and
the Bidco Directors will not be affected by the Acquisition or any other
associated transaction.

63} There is no agreement or arrangement to which Bidco is a party which relates
to the circumstances in which it may or may not invoke a Condition to the
Scheme.

14. Consent
Lazard has given and not withdrawn its consent to the issue of this document with the
inclusion of its advice in the form and context in which it appears.
15. Offer-related Fees and Expenses

Devro Fees

(a) Devro estimates that the aggregate fees and expenses expected to be incurred
by Devro in connection with the Acquisition will be £[¢] (excluding applicable
VAT and disbursements). Set out below are the estimates of fees and expenses
(excluding applicable VAT and disbursements) expected to be incurred in
relation to™:
(1) financial and corporate broking advice® []
(i1) legal advice® [*]
(ii1))  accounting advice []
(iv)  public relations advice [*]
(v) other professional services []
(vi)  other costs and expenses []

(" Amounts have been subject to rounding adjustments.

@ The total amount payable is linked to the value of the Acquisition and otherwise depends on whether the Acquisition becomes

Effective.

© These services are charged by reference to hourly or daily rates. Amounts included here reflect the time incurred up to the Latest

Practicable Date and an estimate of the further time required. The amount payable in respect of certain elements of these services

depends on whether the Acquisition becomes Effective. Amounts do not include disbursements.

Bidco Fees

(b) Bidco estimates that the aggregate fees and expenses expected to be incurred by
Bidco and its subsidiaries in connection with the Acquisition will be £[¢]
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(excluding applicable VAT). Set out below are the estimates of fees and
expenses (excluding applicable VAT) expected to be incurred in relation to®:

(1) financial and corporate broking advice £7.15 million®
(i1) legal advice £[1.7] million
(ii1))  accounting advice £0.76 million
(iv)  public relations advice £0.32 million
(v) other professional services £[+] million
(vi)  other costs and expenses £[*] millions

In addition, stamp duty at a rate of 0.5% on the purchase price of the Scheme
Shares to be acquired by Bidco pursuant to the Scheme will be payable by Bidco.

(M Amounts have been subject to rounding adjustments and do not include disbursements. Certain fees and expenses have been
and will be incurred by Bidco will be in EUR and have been converted into GBP for the purposes of this disclosure using an
exchange rate of EUR 1 to GBP 0.88 as of 3 January 2023. The actual amount of the fees and expenses incurred on a GBP basis
may vary depending on foreign exchange movements during the course of the Offer Period.®

@ Amount payable in respect of the aggregate fees and expenses for these services depends on the Acquisition becoming
Effective.

16. Documents

A copy of each of the following documents is available, subject to any restrictions
relating to persons resident in certain jurisdictions, at
www.devro.com/investors/recommended-offer-for-devro/ and
https://saria.com/announcement/ and will remain available until and including the
Effective Date (or the date on which the Scheme lapses or is withdrawn, if earlier):

(a) this document and the Forms of Proxy;

(b) memorandum (if applicable) and articles of association of each of Devro and
Bidco;

(©) the irrevocable commitments to vote in favour of the Scheme referred to in
paragraph 7 above;

(d) the Confidentiality Agreement;
(e) the Co-operation Agreement;
® the written consent referred to in paragraph 14 above;

(2) the material contracts described in paragraph 9, to the extent they were entered
into in connection with the Acquisition;

> Note to Draft: Travers/Bidco to confirm outstanding estimated fees and expenses.

¢ Note to Draft: Exchange rate to be re-confirmed on the Latest Practicable Date.
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(h) a draft of the Devro Articles as proposed to be approved for amendment at the
General Meeting pursuant to the Scheme Resolution (as further described in
paragraph 9(d) of Part 2 (Explanatory Statement));

(1) a draft of the Devro Articles as proposed to be approved at the General Meeting
pursuant to the Re-Registration Resolution (as further described in paragraph
9(d) of Part 2 (Explanatory Statement));

() the Devro 2020 Annual Report for the financial year ended 31 December 2020;

(k) the Devro 2021 Annual Report for the financial year ended 31 December 2021;
and

) the unaudited consolidated interim financial statements of Devro for the six
months ended 30 June 2022.

Save as expressly referred to in this document, the contents of the websites referred to
in this document are not incorporated into and do not form part of this document.

Devro Shareholders, persons with information rights and any other person to whom a
copy of this document has been sent will not automatically be sent a copy of any
document incorporated into this document by reference. Devro will, however, upon
written or oral request of any such person, provide without charge a copy of any
documents incorporated by reference into this document. Exhibits to documents
incorporated by reference into this document or documents referred to in documents
incorporated by reference into this document are not incorporated into and do not form
part of this document and, accordingly, will not be provided unless they are specifically
incorporated by reference into this document.

Requests for copies of any such documents should be made in writing to:

Computershare at The Pavilions, Bridgwater Road, Bristol, BS13 8 AE or between 8.30
a.m. and 5.30 p.m. Monday to Friday (except UK public holidays) on 0370 889 4050
from within the UK (or on +44 370 889 4050 if calling from outside the UK) with an
address to which the hard copy may be sent.

Dated: [13] January 2023

10244984379-v23 -76 - 70-41030045

99



PART 6
SOURCE OF INFORMATION AND BASES OF CALCULATION

[Any reference to the issued and to be issued ordinary share capital of Devro is based
on:

(a) [167,449,022] Devro Shares in issue as at the Latest Practicable Date; and

(b) 3,644,555 Devro Shares to be issued on or after the date of this document on
the exercise of options or vesting of awards granted or agreed to be granted
under the Devro Share Plan, amounting in aggregate to [171,093,577] Devro
Shares as at the Latest Practicable Date; less

(©) [131,817] Devro Shares as at the Latest Practicable Date held by the Devro
employee share ownership plan which can be used to satisfy the exercise of
options and vesting of awards under the Devro Share Plan.”

The enterprise value of Devro implied by the Acquisition is calculated on the basis of:

(a) the issued and to be issued share capital of Devro as set out in paragraph (1)
above, multiplied by the Cash Consideration of 316.1 pence per share; plus

(b) a total enterprise value-to-equity bridge of £127 million, comprising net
financial debt of £96 million as at 30 June 2022, plus pension deficit of £33
million as at 30 June 2022 less pension-related deferred tax asset of £8 million
as at 31 December 2021 plus £5 million in relation to the interim dividend
payment [due on or about the date of the publication of this document]/[paid on
13 January 2023], plus £1 million in relation to outstanding Devro share awards
to be settled in cash.

The Closing Price is taken from the Daily Official List.

Volume-weighted average prices have been derived from Bloomberg and have been
rounded to the nearest single decimal place.

Unless otherwise stated, the financial information relating to Devro is extracted from
the audited consolidated financial statements of Devro for the financial year to 31
December 2021, prepared in accordance with FRS 101.

The financial information relating to the RETHMANN group (including Bidco) is
extracted from the audited consolidated financial statements for RETHMANN SE &
CO. KG for the financial year to 31 December 2021, prepared in accordance with HGB
(Handelsgesetzbuch).

Certain figures included in this document have been subject to rounding adjustments. ]?

7

8

Note to Draft: Figures in paragraph 1 to be confirmed as at the Latest Practicable Date (as applicable).
Note to Draft: Lazard and JPM/PWC to update S&B.
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The following definitions apply throughout this document, other than in the Scheme set out at
the end of this document and in the notices of the Devro Shareholder Meetings, unless the

context requires otherwise:

"2.7 Announcement"

"Acquisition"

"Austrian Competent
Authorities"

"Authorisations"

"Bidco"

"Bidco Board"
"Bidco Directors"
"Bidco Group"

"Bidco Parent"

n

"Bidco Parent Directors

10244984379-v23

PART 7
DEFINITIONS

the announcement made on 25 November 2022 by the
Devro Board and the Bidco Board, announcing that they
had reached agreement on the terms of a recommended
cash acquisition of the entire issued and to be issued
ordinary share capital of Devro pursuant to Rule 2.7 of
the Takeover Code;

the proposed recommended cash acquisition by Bidco of
the entire issued and to be issued ordinary share capital of
Devro by means of the Scheme (and other matters to be
considered at the Devro Shareholder Meetings), or should
Bidco so elect, subject to the consent of the Panel and in
accordance with the terms of the Co-operation
Agreement, by means of a Takeover Offer and, in either
case, where the context admits, any subsequent variation,
revision, extension or renewal thereof;

the Austrian Federal Competition Authority (the
Bundeswettbewerbsbehorde), the Austrian Federal Cartel
Prosecutor (the Bundeskartellanwalt), the Austrian Cartel
Court (the Kartellgericht) and the Austrian Cartel Court
of Appeals (the Kartellobergericht);

regulatory  authorisations, orders, determinations,
recognitions, grants, consents, clearances, confirmations,
certificates, licences, permissions, exemptions or
approvals;

SARIA Nederland B.V., registered in the Netherlands
(registered number 60939508);

the board of directors of Bidco;
the directors of Bidco;
Bidco and its subsidiary undertakings;

SARIA SE & CO. KG registered in Germany (registered
number HRA 15432);

the members of the management board of SARIA
Beteiligungs SE (in its capacity as general partner of
Bidco Parent);
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"Business Day"

"certificated" or "in

certificated form"

"Closing Price"

"CMAU
"Companies Act"

"Conditions"

"Confidentiality Agreement"

"Co-operation Agreement"

"Court"

"Court Hearing"

"Court Meeting"

"Court Order"

"CREST"

"CREST Proxy Instructions"”

10244984379-v23

a day (other than Saturdays, Sundays and public holidays
in the UK) on which banks are open for business in the
City of London;

a share or other security which is not in uncertificated
form (that is, not in CREST);

the closing middle market price of a Devro Share on a
particular trading day as derived from the Daily Official
List;

the UK Competition and Markets Authority;
the Companies Act 2006, as amended;

the conditions to the implementation of the Acquisition
set out in Part 3 (Conditions to and Further Terms of the
Acquisition) of this document and "Condition" means
such one or more of them as the context may require;

the confidentiality agreement between Bidco Parent and
Devro dated 15 February 2022;

the agreement dated 25 November 2022 between Bidco
and Devro relating to, among other things, the
implementation of the Acquisition;

the Court of Session at Parliament House, Parliament
Square, Edinburgh EH1 1RQ, Scotland;

the hearing by the Court to sanction the Scheme;

the meeting of Devro Shareholders to be convened at the
direction of the Court pursuant to Part26 of the
Companies Act at which a resolution will be proposed to
approve the Scheme (including any postponement or
adjournment thereof), notice of which is contained in Part
9 (Notice of Court Meeting) of this document;

the order of the Court sanctioning the Scheme under
Part 26 of the Companies Act;

the system for the paperless settlement of trades in
securities and the holding of uncertificated securities
operated by Euroclear;

a properly authenticated CREST message appointing and
instructing a proxy to attend and vote in place of a Devro
Shareholder in the Court Meeting and/or the General
Meeting and containing the information required to be
contained in the CREST manual;
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"Daily Official List"

"Devro"

"Devro Articles"

"Devro Board" or "Devro

Directors"
"Devro Executive Directors"

"Devro Group"

"Devro Non-Executive
Directors"

"Devro Remuneration
Committee"

"Devro Resolutions"

"Devro Share Plan"
"Devro Shareholder Meetings"
"Devro Shareholders"

"Devro Shares"

"Devro's Registrars" or
"Computershare"
"Disclosed"”
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the daily official list of the London Stock Exchange;

Devro plc, a public limited company registered in
Scotland (no. SC129785);

the articles of association of Devro in force from time to
time;

the directors of Devro;

Rutger Helbing and Rohan Cummings;

Devro and its subsidiary undertakings, and where the
context permits each of them;

Steve Good, Lesley Jackson, Jeremy Burks, Rikke
Mikkelsen and Malcolm Swift;

the remuneration committee of the Devro Board as
constituted prior to the Effective Date;

the Scheme Resolution and the

Resolution;

Re-Registration

Devro Performance Share Plan;
the Court Meeting and the General Meeting;
the holders of Devro Shares;

the ordinary shares of 10 pence each in the capital of
Devro from time to time;

Computershare Investor Services PLC;

the information fairly disclosed by, or on behalf of Devro:
(1) in the annual report and audited accounts of Devro
Group for the financial year ended 31 December 2021,
(1) in the 2.7 Announcement; (iii) in any other
announcement to a Regulatory Information Service by, or
on behalf of Devro before the publication of the 2.7
Announcement; (iv) in the virtual data room operated on
behalf of Devro for the purposes of the Acquisition
(which Bidco and/or its advisers were able to access prior
to the date of the 2.7 Announcement); or (v) as otherwise
fairly disclosed to Bidco (or its respective officers,
employees, agents or advisers in each case in their
capacity as such) in writing before the date of the 2.7
Announcement;
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"Dividend Record Time"

"Effective Date"

"Electronic
Mandate"

Payment

"Euroclear"

"Excluded Shares"

"Explanatory Statement"

"FCA" or "Financial Conduct
Authority"

"FCA Handbook"

"Forms of Proxy"

"FSMA"

"General Meeting"
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6.00 p.m. on 2 December 2022;

the date on which either: (i) the Scheme becomes
effective in accordance with its terms; or (ii) (if Bidco
elects to implement the Acquisition by way of a Takeover
Offer, subject to Panel consent and the terms of the Co-
operation Agreement), the date on which such Takeover
Offer becomes or is declared unconditional in accordance
with the requirements of the Takeover Code, and
"Effective" shall be construed accordingly;

a standing electronic payment mandate with Devro's
Registrars for the purpose of receiving dividend
payments from Devro in pounds sterling;

Euroclear UK & International Limited;

(1) any Devro Shares of which Bidco or any member of
the Wider Bidco Group is the holder or in which Bidco or
any member of the Wider Bidco Group is beneficially
interested at the Scheme Record Time; or (i1) any Devro
Shares which are for the time being held by Devro as
treasury shares (within the meaning of the Companies
Act);

the explanatory statement (in compliance with Part 26 of
the Companies Act) relating to the Scheme, as set out in
Part 2 (Explanatory Statement) of this document;

the Financial Conduct Authority acting in its capacity as
the competent authority for the purposes of Part VI of the
UK Financial Services and Markets Act 2000, or any
successor regulatory body;

means the FCA's Handbook of rules and guidance as
amended from time to time;

the BLUE form of proxy for use at the Court Meeting and
the WHITE form of proxy for use at the General Meeting
both of which accompany this document and a "Form of
Proxy" means either of them as the context requires;

the Financial Services and Markets Act 2000 (as amended
from time to time);

the general meeting of Devro Shareholders (and any
postponement or adjournment thereof) convened for the
purposes of considering and, if thought fit, approving the
Devro Resolutions, notice of which is contained in Part
10 (Notice of General Meeting) of this document;
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"J.P. Morgan Cazenove"

"Latest Practicable Date"

"Lazard"

"Listing Rules"

"London Stock Exchange"

"Long Stop Date"

"Offer Document"

"Offer Period"

"Official List"

"Overseas Shareholders"
"Panel"

"Permitted Dividend"
"PRA" or
Regulation Authority"

"PWC"

"Registrar of Companies"

"Regulations"
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"Prudential

J.P. Morgan Securities plc, which conducts its UK
investment banking business as J.P. Morgan Cazenove;

close of business on [*] January 2023 (being the latest
practicable date prior to the publication of this
document);

Lazard & Co., Limited;

the rules and regulations made by the Financial Conduct
Authority in its capacity as the FCA under the Financial
Services and Markets Act 2000, and contained in the
FCA's publication of the same name, as amended from
time to time;

London Stock Exchange plc;

11 October 2023 or such later date as may be agreed by
Devro and Bidco (with the Panel's consent and, if
required, the consent of the Court);

should Bidco elect to implement the Acquisition by way
of a Takeover Offer, the document to be sent to Devro
Shareholders which will contain, inter alia, the terms and
conditions of the Takeover Offer;

the offer period (as defined by the Takeover Code)
relating to Devro, which commenced on 25 November
2022;

the official list maintained by the FCA;

Devro Shareholders (or nominees of, or custodians or
trustees for Devro Shareholders) not resident in, or
nationals or citizens of the United Kingdom;

the Panel on Takeovers and Mergers;

the 2.9 pence cash dividend for each Devro Share held at
the Dividend Record Time;

Prudential Regulation Authority or its successor from
time to time;

PricewaterhouseCoopers LLP and its corporate advisory
affiliates;

the Registrar of Companies in Scotland;

the Uncertificated Securities Regulations 2001 (SI 2001
No. 3755);
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"Regulatory Conditions"

"Re-Registration Resolution"

"Restricted Jurisdiction"

"RIS" or "Regulatory
Information Service"

"Scheme"

"Scheme Record Time"

"Scheme Resolution"

"Scheme Shareholders"

"Scheme Shares"
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means the Conditions set out in paragraph 3 of Part 3
(Conditions to and Further Terms of the Acquisition) of
this document;

the special resolution to approve the matters necessary to
re-register Devro as a private limited company to be
proposed at the General Meeting, such resolution being
conditional upon the Scheme becoming Effective;

any jurisdiction into which, or from which, making the
Acquisition or this document available would violate the
laws of that jurisdiction;

any of the services set out in Appendix 1 to the Listing
Rules;

the scheme of arrangement proposed to be made under
Part 26 of the Companies Act to effect the Acquisition
between Devro and the Scheme Shareholders, as set out
in Part 8 (The Scheme of Arrangement) of this document
with or subject to any modification, addition or condition
approved or imposed by the Court and agreed by Devro
and Bidco;

[6.00] p.m. on the date on which the Scheme is sanctioned
by the Court;

the special resolution of Devro to be proposed at the
General Meeting in connection with the implementation
of the Scheme as set out in the notice of the General
Meeting, excluding the Re-Registration Resolution;

holders of Scheme Shares;
all Devro Shares:
(1) in issue at the date of this document;

(i1) (if any) issued after the date of this document and
before the Voting Record Time; and

(111) (if any) 1ssued at or after the Voting Record Time but
at or before the Scheme Record Time either on terms that
the original or any subsequent holders thereof shall be
bound by the Scheme or in respect of which the original
or any subsequent holders thereof are, or shall have
agreed in writing to be, so bound,

in each case which remain in issue at or on the Scheme
Record Time, other than any Excluded Shares;
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"SDRT"

"SEC"

"Significant Interest"

"Takeover Code"

"Takeover Offer"

"Third Party"

ns

"uncertificated" or in

uncertificated form"

"United Kingdom" or "UK"

"United
"USA"

States" or "US" or

"US Exchange Act"

"Voting Record Time"
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United Kingdom stamp duty reserve tax;

the US Securities and Exchange Commission or any
successor agency thereto;

in relation to an undertaking, a direct or indirect interest
of 20 per cent, or more of the total voting rights conferred
by the equity share capital (as defined in section 548 of
the Companies Act) of such undertaking;

the Takeover Code issued by the Panel on Takeovers and
Mergers, as amended from time to time;

should Bidco elect to implement the Acquisition by way
of a takeover offer (as defined in Chapter 3 of Part 28 of
the Companies Act), the recommended offer to be made
by or on behalf of Bidco to acquire all of the Devro Shares
on the terms and subject to the Conditions set out in Part
3 (Conditions to and Further Terms of the Acquisition) of
this document and, where the context admits, any
subsequent revision, variation, extension or renewal of
such Takeover Offer;

each of a central bank, government or governmental,
quasi-governmental, supranational, statutory, regulatory,
environmental, administrative, fiscal or investigative
body, court, trade agency, association, institution,
environmental body, employee representative body or
any other body or person whatsoever in any jurisdiction;

in relation to a share or other security, a share or other
security which is recorded on the relevant register of the
share or security concerned as being held in uncertificated
form in CREST and title to which, by virtue of the
Regulations, may be transferred by means of CREST;

the United Kingdom of Great Britain and Northern
Ireland;

the United States of America, its territories and
possessions, any state of the United States of America,
the District of Columbia and all other areas subject to its
jurisdiction and any political sub-division thereof;

the United States Securities Exchange Act of 1934, and
the rules and regulations promulgated thereunder;

[6.00] p.m. on 14 February 2023 or, if the Court Meeting
is postponed or adjourned, [6.00] p.m. on the date which
is 48 hours (excluding any part of a day that is not a
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working day) before the time fixed for any such
postponed or adjourned meeting;

"Wider Bidco Group" Bidco and associated undertakings and any other body
corporate, partnership, joint venture or person in which
Bidco and all such undertakings (aggregating their
interests) have a Significant Interest; and

"Wider Devro Group" Devro and associated undertakings and any other body
corporate, partnership, joint venture or person in which
Devro and all such undertakings (aggregating their
interests) have a Significant Interest.

For the purposes of this document, "subsidiary", "subsidiary undertaking", "undertaking"
and "associated undertaking" have the respective meanings given thereto by the Companies
Act.

nn nn

All references to "pounds", "pounds sterling", "sterling", "£", "pence", "penny" and "p" are
to the lawful currency of the United Kingdom.

Any reference to any provision of any legislation shall include any amendment, modification,
re-enactment or extension thereof.

Where the context so admits or requires, the plural includes the singular and vice versa.
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PART 8
THE SCHEME OF ARRANGEMENT

IN THE COURT OF SESSION
SCHEME OF ARRANGEMENT
(under Part 26 of the Companies Act)

between
Devro plc
and
the Scheme Shareholders
(as hereinafter defined)

PRELIMINARY

(a) In this Scheme, unless inconsistent with the subject or context, the following
expressions shall bear the following meanings:

"Bidco" SARIA Nederland B.V., registered in the
Netherlands (registered number 60939508);

"Business Day" a day (other than Saturdays, Sundays and public
holidays in the UK) on which banks are open for
business in the City of London;

"certificated" or "in a share or other security which is not in
certificated form" uncertificated form (that is, not in CREST);
"Companies Act " the Companies Act 2006 (as amended);
"Company" or "Devro" Devro plc, a public limited company incorporated in

Scotland with registered number SC129785;

"Court" the Court of Session at Parliament House,
Parliament Square, Edinburgh EH1 1RQ, Scotland,

"Court Hearing" the hearing by the Court to sanction the Scheme;

"Court Meeting" the meeting of the holders of the Devro Shares,
convened by order of the Court pursuant to Part 26
of the Companies Act to consider and, if thought fit,
approve this Scheme with or without modification,
including any postponement or adjournment
thereof;

"Court Order" the order of the Court sanctioning the Scheme under
Part 26 of the Companies Act;
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"CREST"

"Devro Share Plan"
"Devro Shareholders"

"Devro Shares"

"Devro's Registrars"
"Dividend Record Time"

"Effective Date"

"Electronic
Mandate"

Payment

"Encumbrances"

"Euroclear"

"Excluded Shares"

"holder"

"Latest Practicable Date"

"Long Stop Date"

"members"

"Panel"
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the system for the paperless settlement of trades in
securities and the holding of uncertificated
securities operated by Euroclear;

the Devro Performance Share Plan,;
the holders of Devro Shares;

the ordinary shares of 10 pence each in the capital
of Devro from time to time;

Computershare Investor Services PLC;
6.00 p.m. on 2 December 2022;

the date on which the Scheme becomes effective in
accordance with its terms and "Effective" shall be
construed accordingly;

a standing electronic payment mandate with Devro's
Registrars for the purpose of receiving dividend
payments from Devro in pounds sterling;

liens, equities, charges, encumbrances, options,
rights of pre-emption and any other third party rights
and interests of any nature;

Euroclear UK & International Limited;

(1) any Devro Shares of which Bidco or any member
of the Wider Bidco Group is the holder or in which
Bidco or any member of the Wider Bidco Group is
beneficially interested at the Scheme Record Time;
or (i1) any Devro Shares which are for the time being
held by Devro as treasury shares (within the
meaning of the Companies Act);

includes a person entitled by transmission,;

close of business on [*] January 2023 (being the
latest practicable date prior to the publication of this
document);

11 October 2023 or such later date as may be agreed
by Devro and Bidco (with the Panel's consent and,
if required, the consent of the Court);

members of Devro on the register of members at any
relevant date;

the Panel on Takeovers and Mergers;
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"Permitted Dividend"

"Registrar of Companies"

"Scheme"

"Scheme Record Time"

"Scheme Shareholders"

"Scheme Shares"

"Significant Interest"

"uncertificated" or

uncertificated form"

"Voting Record Time"

10244984379-v23

mn

the 2.9 pence cash dividend for each Devro Share
held at the Dividend Record Time;

the Registrar of Companies in Scotland,

this scheme of arrangement in its present form or
with or subject to any modification, addition or
condition which Devro and Bidco may agree and
which the Court may approve or impose;

[6.00] p.m. on the date on which the Scheme is
sanctioned by the Court;

holders of Scheme Shares;
all Devro Shares:
(1) in issue at the date of this document;

(i1) (if any) issued after the date of this document
and before the Voting Record Time; and

(i11) (if any) issued at or after the Voting Record
Time but at or before the Scheme Record Time
either on terms that the original or any subsequent
holders thereof shall be bound by the Scheme or in
respect of which the original or any subsequent
holders thereof are, or shall have agreed in writing
to be, so bound,

in each case which remain in issue at or on the
Scheme Record Time, other than any Excluded
Shares;

in relation to an undertaking, a direct or indirect
interest of 20 per cent, or more of the total voting
rights conferred by the equity share capital (as
defined in section 548 of the Companies Act) of
such undertaking;

in relation to a share or other security, a share or
other security which is recorded on the relevant
register of the share or other security concerned as
being held in uncertificated form in CREST and title
to which may be transferred by means of CREST;

[6.00] p.m. on 14 February 2023 or, if the Court
Meeting is postponed or adjourned, [6.00] p.m. on
the date which is 48 hours (excluding any part of a
day that is not a working day) before the time fixed
for any such postponed or adjourned meeting; and
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(b)

(c)

(d)

(e)

"Wider Bidco Group" Bidco and associated undertakings and any other
body corporate, partnership, joint venture or person
in which Bidco and all such wundertakings
(aggregating their interests) have a Significant
Interest,

and where the context so admits or requires, the plural includes the singular and vice
versa.

For the purposes of this Scheme, "subsidiary", "subsidiary undertaking",
"undertaking" and "associated undertaking" have the respective meanings given
thereto by the Companies Act.

References to clauses are to clauses of this Scheme.

As at the Latest Practicable Date, the share capital of Devro was £[¢] divided into [¢]
fully paid ordinary shares and Devro did not hold any Devro Shares in treasury.

As at the Latest Practicable Date, options and awards to acquire up to 3,644,555 Devro
Shares have been awarded and remain outstanding pursuant to the Devro Share Plan.

As at the Latest Practicable Date, no Devro Shares are registered in the name of or
beneficially owned by Bidco or any other member of the Wider Bidco Group.

Bidco has agreed, subject to satisfaction or (where applicable) waiver of the conditions
of the Acquisition, to appear by counsel at the hearing to sanction this Scheme and to
undertake to the Court to be bound thereby and to execute and do and procure to be
executed and done all such documents, acts and things as may be necessary or desirable
to be executed or done by it for the purpose of giving effect to this Scheme.
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1.1

1.2

1.3

THE SCHEME
Transfer of the Scheme Shares

On the Effective Date, Bidco and/or its nominee(s) shall acquire the Scheme Shares
fully paid up, free from all Encumbrances and together with all rights attaching to them
at the date of this Scheme or thereafter, including voting rights and entitlement to
receive and retain all dividends and other distributions declared, paid or made by Devro
on or after the date of this Scheme, save that Bidco will not be entitled to the Permitted
Dividend (of 2.9 pence cash for each Devro Share held by Devro Shareholder on the
register of members at 6.00 p.m. on 2 December 2022, which was announced on 2
August 2022 in respect of the six-month period ended 30 June 2022).

For the purposes of such acquisition, the Scheme Shares shall be transferred to Bidco
and/or its nominee(s) by means of a form of transfer or other instrument or instruction
of transfer and to give effect to such transfers any person may be appointed by Bidco
as attorney and/or agent and/or otherwise and shall be authorised as such attorney
and/or agent and/or otherwise on behalf of the relevant holder of Scheme Shares to
execute and deliver as transferor a form of transfer or other instrument or instruction of
transfer (whether as a deed or otherwise), or procure the transfer by means of CREST,
of such Scheme Shares and every form, instrument or instruction of transfer so executed
shall be as effective as if it had been executed by the holder or holders of the Scheme
Shares thereby transferred. Such form, instrument or instruction of transfer shall be
deemed to be the principal instrument of transfer and the equitable or beneficial interest
in the Scheme Shares shall only be transferred to Bidco and/or its nominee(s) together
with the legal interest in such Scheme Shares, pursuant to such form, instrument or
instruction of transfer. Such form of transfer shall be the principal instrument of transfer.

With effect from the Effective Date and pending the transfer of the Scheme Shares
pursuant to clauses 1.1 and 1.2, each Scheme Shareholder irrevocably:

(a) appoints Bidco (and/or its nominee(s)) as its attorney and/or agent and/or
otherwise to exercise (in place of and to the exclusion of the relevant Scheme
Shareholder) any voting rights attached to the Scheme Shares (including in
relation to any proposal to convert Devro to a private limited company) and any
or all rights and privileges attaching to the Scheme Shares;

(b) appoints Bidco (and/or its nominee(s)) as its attorney and/or agent and/or
otherwise to sign any consent to short notice of any general or separate class
meeting of Devro (including in relation to any proposal to convert Devro to a
private limited company) and on its behalf to execute a form of proxy in respect
of such Scheme Shares appointing any person nominated by Bidco (and/or its
nominee(s)) to attend the general or separate class meetings of Devro and to do
any such things, as may in the opinion of Bidco and/or any one or more of its
directors or agents, acting reasonably, be necessary or desirable in connection
with the exercise of any votes or any other rights or privileges attaching to the
relevant Scheme Shares;

(c) authorises the Company and/or its agents to send any notice, circular, warrant
or other document or communication which the Company may be required to
send to such Scheme Shareholder as a member of the Company in respect of
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2.1

2.2

23

24

their Scheme Shares (including any share certificate(s) or other document(s) of
title issued as a result of conversion of their Scheme Shares into certificated
form) to Bidco (and/or its nominee(s)) at its registered office; and

(d)  undertakes: (i) not to exercise any votes or any other rights attaching to the
relevant Scheme Shares without the consent of Bidco; and (ii) not to appoint a
proxy or representative for or to attend any general meeting or separate class
meeting of the Company.

Consideration for transfer of the Scheme Shares

In consideration for the transfer of the Scheme Shares to Bidco as provided in clause 1,

Bidco shall (subject to, and in accordance with, the remaining provisions of this Scheme)
pay (in pounds sterling and rounded down to the nearest whole penny) to or for the

account or benefit of the holders of Scheme Shares (as appearing in the register of
members of the Company at the Scheme Record Time):

for each Scheme Share 316.1 pence in cash
(the ""Cash Consideration")

If any dividend, distribution and/or other return of value (other than the Permitted
Dividend, or in excess of the Permitted Dividend) is proposed, authorised, declared,
made or paid or become payable in respect of Devro Shares on or after the date of the
document in which this Scheme is contained and on or prior to the Effective Date, Bidco
shall be entitled to reduce the Cash Consideration payable under the terms of the
Acquisition by an amount equal to part of any such excess, in the case of a dividend or
other distribution in excess of the Permitted Dividend or otherwise by the amount of
any such dividend, distribution and/or other return of value.

If Bidco exercises its right to reduce the Cash Consideration in accordance with the
terms of clause 2.2:

(a) Devro Shareholders will be entitled to receive and retain that dividend, other
distribution and/or return of value (or the relevant part of it) in respect of the
Devro Shares they held at the record time for such dividend, other distribution
and/or other return of value;

(b) any reference in this Scheme to the consideration payable under the Scheme
shall be deemed to be a reference to the consideration as so reduced; and

(©) the exercise of such rights shall not be regarded as constituting any revision or
variations of the terms of this Scheme.

To the extent that any such dividend, other distribution and/or other return of value is
authorised, announced, declared, made or paid and: (i) the Scheme Shares are
transferred pursuant to this Scheme on a basis which entitles Bidco to receive the
dividend, other distribution and/or other return of value and to retain it or (ii) it is
cancelled before payment by the Company, the consideration will not be subject to
change in accordance with clause 2 of this Scheme.
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Settlement of consideration

3.1  Assoon as possible, and in any event not more than 14 calendar days after the Effective
Date (or such other period as may be approved by the Panel), Bidco shall:

(a) in the case of Scheme Shares which at the Scheme Record Time are held in
certificated form: (i) where such Scheme Shareholder has set up an Electronic
Payment Mandate, make or procure the making of an electronic transfer to the
bank or building society account indicated in such Electronic Payment Mandate
as recorded by Devro's Registrars; and (ii) where such Scheme Shareholder has
not set up an Electronic Payment Mandate, despatch or procure the despatch to
the persons entitled thereto or as they may direct, in accordance with the
provisions of clause 3.2 of cheques for the sums payable to them respectively
in accordance with clause 2;

(b) in the case of Scheme Shares which at the Scheme Record Time are held in
uncertificated form, procure the making of a CREST assured payment
obligation in favour of the persons entitled thereto in accordance with clause 2
in accordance with the CREST payment arrangements in respect of the Cash
Consideration due to the relevant holder, provided that Bidco reserves the right
(if for reasons outside of its control it is not able to effect payment in accordance
with this clause 3.1(b)) to make payment of the said sums in accordance with
clause 3.1(a);

(©) in the case of Scheme Shares issued or transferred pursuant to the Devro Share
Plan after the Court Order and prior to the Scheme Record Time, pay the amount
due in respect of such Scheme Shares to the Company by such method as may
be agreed with the Company, and the Company shall then procure that payments
are made to the relevant Scheme Shareholders via payroll (or in the case of
Scheme Shareholders who are no longer employed with the Devro Group, into
such account as they may specify) as soon as practicable, subject to the
deduction of any applicable income taxes and social security contributions; or

(d) settle payments of Cash Consideration by such other method as may be
approved by the Panel.

3.2 All deliveries of notices and cheques required to be made pursuant to this Scheme shall
be effected by posting the same by first class post in pre-paid envelopes or international
standard post, if overseas (or by such other method as may be approved by the Panel)
addressed to the persons entitled thereto at their respective addresses as appearing in
the register of members of the Company at the Scheme Record Time (or, in the case of
joint holders, at the address of that one of the joint holders whose name stands first in
the said register in respect of such joint holding at such time), and none of Devro, Bidco,
Bidco Parent nor any of their nominees or respective agents or Devro's Registrars will
be responsible for any loss or delay in the transmission of Cash Consideration sent in
any manner described above (or any notice, certificate, cheque or payment), and such
Cash Consideration will be sent at the risk of the person entitled to it. Devro
Shareholders who are recorded in the books of Devro's Registrars as "gone away" will
not have their cheques issued until they contact Devro's Registrars for security reasons.
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33

34

4.1

4.2

4.3

4.4

6.1

All cheques shall be in pounds sterling drawn on a UK clearing bank and payments
shall be made to the persons entitled thereto or, in the case of joint holders, to that one
of the joint holders whose name stands first in the register of members of Devro in
respect of such joint holding at the Scheme Record Time or to such other persons (if
any) as such persons may direct in writing and the encashment of any such cheque or
the making of any such assured CREST payment obligation as is referred to in
clause 3.1(b) shall be a complete discharge of Bidco's obligation to pay the monies
represented thereby.

If any Scheme Shareholders have not encashed their respective cheques within six
months of the Effective Date, Devro and Bidco will procure that the Cash Consideration
due to such Scheme Shareholders under this Scheme shall be held on trust for such
Scheme Shareholders for a period of 12 years from the Effective Date, and such Scheme
Shareholders may claim the consideration due to them (plus any interest accrued
thereon but net of any expenses and taxes) by written notice to Computershare in a form
which Devro reasonably determines evidences their entitlement to such consideration
at any time during the period of 12 years from the Effective Date.

Certificates and Cancellations
With effect from and including the Effective Date:

all certificates representing Scheme Shares shall cease to be valid as documents of title
to the shares represented thereby and every holder thereof shall be bound at the request
of the Company to deliver up the same to the Company or as it may direct to destroy
the same;

Devro shall procure that Euroclear be instructed to cancel or transfer the entitlements
to Scheme Shares of holders of Scheme Shares in uncertificated form,;

following the cancellation of the entitlements to Scheme Shares of holders of Scheme
Shares in uncertificated form, Devro's Registrars shall be authorised to rematerialise
entitlements to such Scheme Shares; and

subject to the completion of such transfers, forms, instruments or instructions as may
be required in accordance with clause 1.2 and the payment of any UK stamp duty
thereon, Computershare shall make appropriate entries in Devro's register of members
to reflect the transfer of the Scheme Shares to Bidco and/or its nominee(s).

Mandates

Save as required in relation to the settlement of Cash Consideration pursuant to the
terms of this Scheme, all mandates relating to the payment of dividends on any Scheme
Shares and other instructions (including communications preferences) given to Devro
by Scheme Shareholders in force at the Scheme Record Time relating to Scheme Shares
shall, as from the Effective Date, cease to be valid.

The Effective Date

This Scheme shall become effective as soon as a copy of the Court Order shall have
been delivered to the Registrar of Companies.
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6.2  Unless this Scheme shall become effective on or before 11.59 p.m. on the Long Stop
Date this Scheme shall never become effective.

7. Modification

Bidco and the Company may jointly consent on behalf of all persons concerned to any
modification of, or addition to, this Scheme or to any condition which the Court may
approve or impose. Any such modification or addition shall require the consent of the
Panel where such consent is required under the Takeover Code.

8. Governing Law

The Scheme is governed by the laws of Scotland and is subject to the exclusive
jurisdiction of the Court. The rules of the Takeover Code will apply to the Scheme.

Dated [+] January 2023

Clifford Chance LLP
10 Upper Bank Street
London E14 5JJ

Shepherd and Wedderburn LLP
1 Exchange Crescent

Conference Square
Edinburgh EH3 §UL

Solicitors for Devro
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PART 9
NOTICE OF COURT MEETING

IN THE COURT OF SESSION
DEVRO PLC
(Registered in Scotland with registered number SC129785)

NOTICE IS HEREBY GIVEN that, by an order dated [*] January 2023, the Court of Session
at Parliament House, Parliament Square, Edinburgh EH1 1RQ, Scotland (the "Court") has
directed that a meeting (the "Court Meeting") be convened of the holders of Scheme Shares
(as defined in the Scheme (defined below)) for the purpose of considering and, if thought fit,
approving (with or without modification) a scheme of arrangement (the "Scheme"), pursuant
to Part 26 of the Companies Act 2006 (the "Companies Act"), proposed to be made between
(1) Devro plc (in this notice, the "Company" or "Devro") and (ii) the holders of Scheme Shares
and that the Court Meeting will be held at The Westerwood Hotel, St Andrews Drive,
Cumbernauld, G68 OEW on 16 February 2023 at 10.45 a.m. at which place and time all Scheme
Shareholders (as defined in the Scheme) are requested to attend.

At the Court Meeting, the following resolution will be proposed:

"THAT the scheme of arrangement dated [*] (the "Scheme"), between the Company and the
holders of Scheme Shares (as each defined in the Scheme), a copy of which has been produced
to this meeting and, for the purposes of identification, initialled by the Chair of this meeting,
in its original form or with or subject to any modification, addition or condition agreed by the
Company and Bidco (as defined in the Scheme) and approved or imposed by the Court, be
approved and the directors of the Company (or a duly authorised committee thereof) be
authorised to take all such actions as they may consider necessary or appropriate for carrying
the Scheme into effect.”

A copy of the said Scheme and a copy of the Explanatory Statement required to be furnished
pursuant to Part 26 of the Companies Act are incorporated in the document of which this notice
forms part.

Voting at the Court Meeting will be by poll, which shall be conducted as the Chair of the Court
Meeting may determine.

By the said order, the Court has appointed Steve Good, whom failing, Lesley Jackson, whom
failing, Rutger Helbing, whom failing, Rohan Cummings, whom failing, any other director of
the Devro Board, to act as Chair of the Court Meeting, and has directed the Chair of the Court
Meeting to report the result thereof to the Court.

Right to appoint a proxy and procedure for appointment

The Scheme Shareholders may vote in person at the Court Meeting or they may appoint
another person, whether or not a member of Devro, as their proxy to attend and vote in
their stead.

A BLUE Form of Proxy for use at the Court Meeting is enclosed with this notice.
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Completion and return of the BLUE Form of Proxy will not prevent a Scheme Shareholder
from attending and voting at the Court Meeting.

It is requested that the BLUE Form of Proxy be returned by post or (during normal
business hours only) by hand to Computershare at The Pavilions, Bridgwater Road,
Bristol, BS99 6ZY by 10.45 a.m. on 14 February 2023 or, in the case of any postponement
or adjournment, not later than 48 hours before the time appointed for the postponed or
adjourned Court Meeting, but if forms are not so returned they may be handed to the
Chair of the Court Meeting before the start of the Court Meeting.

As a member of Devro, you are entitled to appoint one or more proxies to exercise all or any
of your rights to attend, speak and vote on your behalf at the Court Meeting, provided that each
proxy is appointed to exercise the rights attached to a different share or shares. A space has
been included in the BLUE Form of Proxy to allow holders of Scheme Shares to specify the
number of shares in respect of which that proxy is to be appointed. Scheme Shareholders who
return the BLUE Form of Proxy duly executed but leave this space blank shall be deemed to
have appointed the proxy in respect of all their Scheme Shares. A proxy need not be a member
of Devro but they must attend the Court Meeting to represent you. If you wish to appoint more
than one proxy, please contact Computershare between 8.30 a.m. and 5.30 p.m. Monday to
Friday (except UK public holidays) on 0370 889 4050 from within the UK (or on +44 370 889
4050 if calling from outside the UK) or photocopy the BLUE Form of Proxy as required.

CREST members who wish to appoint a proxy or proxies through the CREST Electronic Proxy
Appointment Service may do so for the Court Meeting and any postponements or adjournments
thereof by using the procedures described in the CREST Manual.

In order for a proxy appointment or instruction made using the CREST service to be valid, the
appropriate CREST message (a "CREST Proxy Instruction") must be properly authenticated
in accordance with the specifications of Euroclear UK & International Limited ("Euroclear")
and must contain the information required for such instructions, as described in the CREST
Manual. The message, regardless of whether it relates to the appointment of a proxy or to an
amendment to the instruction given to a previously appointed proxy must, in order to be valid,
be transmitted so as to be received by Computershare (participant ID 3RA50) by 10.45 a.m. on
14 February 2023 or in the case of any postponement or adjournment, not later than 48 hours
before the time appointed for the postponed or adjourned Court Meeting. For this purpose, the
time of receipt will be taken to be the time (as determined by the time stamp applied to the
message by the CREST Application Host) from which Computershare is able to retrieve the
message by enquiry to CREST in the manner prescribed by CREST. After this time, any change
of instructions to proxies appointed through CREST should be communicated to the appointee
through other means.

As an alternative to completing and returning the printed Forms of Proxy, proxies may be
appointed  electronically by  logging on to the following  website
www.investorcentre.co.uk/eproxy. You will need to accept the relevant terms and conditions
and enter the Control Number, Shareholder Reference Number (SRN) and PIN provided on the
Forms of Proxy or email communication and following the instructions there. For an electronic
proxy appointment to be valid, the appointment must be received by Computershare not later
than 10.45 a.m. on 14 February 2023 (or, in the case of any postponed or adjourned meeting,
not later than 48 hours before the time fixed for the postponed or adjourned meeting). If you
have not appointed a proxy electronically by such time, you may complete the BLUE Form of
Proxy and hand it to the Chair of the Court Meeting at the commencement of that meeting.
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Devro may treat as invalid a CREST Proxy Instruction in the circumstances set out in
Regulation 35(5)(a) of the Uncertificated Securities Regulations 2001.

Voting Record Time

Only those shareholders registered in the register of members of Devro as at [6.00] p.m. on 14
February 2023 or, if the Court Meeting is postponed or adjourned, [6.00] p.m. on the date which
is 48 hours (excluding any part of a day that is not a working day) before the time fixed for any
such postponed or adjourned meeting, shall be entitled to attend or vote in respect of the number
of shares registered in their name at the relevant time. Changes to entries in the relevant register
of members after [6.00] p.m. on 14 February 2023 or, in the event that the Court Meeting is
postponed or adjourned, after [6.00] p.m. on the second calendar day before the day of any
postponed or adjourned meeting shall be disregarded in determining the rights of any person
to attend or vote at the Court Meeting.

Joint holders

In the case of joint holders, the vote of the senior who tenders a vote whether in person or by
proxy will be accepted to the exclusion of the votes of the other joint holders and for this
purpose seniority will be determined by the order in which the names stand in the register of
members of Devro in respect of the joint holding (the first-named being the most senior).

Corporate representatives

As an alternative to appointing a proxy, any Scheme Shareholder that is a corporation can
appoint one or more corporate representatives in writing who may exercise on its behalf all of
its powers as a Scheme Shareholder provided that: (i) only one corporate representative may
be counted in determining, under section 899(1) of the Companies Act, whether a majority in
number of the Scheme Shareholders has approved the Scheme; and (ii) if they purport to
exercise the power in the same way as each other in respect of the same Scheme Shares, the
power is treated as exercised in that way and in other cases the power is treated as not exercised.
The Company may require a corporate representative to produce to Computershare their
written authority to attend, speak and vote at the Court Meeting at any time before the start of
the Court Meeting. The corporate representative shall not be entitled to exercise the powers
conferred on them by the Scheme Shareholder until any such demand has been satisfied.

Nominated persons

Any person who is not a member of the Company, but has been nominated under section 146
of the Companies Act by a member of the Company (the "relevant member") to enjoy
information rights, (the "nominated person") does not have a right to appoint a proxy. A
nominated person may have a right under an agreement with the relevant member to be
appointed or to have somebody else appointed as a proxy for the meeting. If a nominated person
does not have such a right, or has such a right and does not wish to exercise it, they may have
a right under an agreement with the relevant member to give instructions as to the exercise of
voting rights.
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The Scheme will be subject to the subsequent sanction of the Court.
DATED: [¢] January 2023

Clifford Chance LLP
10 Upper Bank Street
London E14 5JJ

Shepherd and Wedderburn LLP
1 Exchange Crescent
Conference Square

Edinburgh EH3 §UL

Solicitors for Devro
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PART 10
NOTICE OF GENERAL MEETING

NOTICE IS HEREBY GIVEN that a general meeting of Devro plc (in this notice, the
"Company") will be held at The Westerwood Hotel, St Andrews Drive, Cumbernauld, G68
OEW on 16 February 2023 at 11.00 a.m. (or as soon thereafter as the Court Meeting (as defined
in Part 7 (Definitions) of the document of which this notice forms part) shall have been
concluded or adjourned) for the purpose of considering and, if thought fit, passing the following
resolutions which will be proposed as special resolutions.

Unless the context requires otherwise, any capitalised terms used but not defined in this notice
shall have the meaning given to such terms in the document of which this notice forms part.

SPECIAL RESOLUTIONS
RESOLUTION 1
THAT:

(a) for the purpose of giving effect to the scheme of arrangement dated [¢] January
2023 (as may be amended or supplemented) (the "Scheme") between the
Company and the holders of the Scheme Shares (as defined in the said Scheme),
a print of which has been produced to this meeting and for the purposes of
identification signed by the chair of this meeting, in its original form or subject
to such modification, addition or condition agreed between the Company and
SARIA Nederland B.V. ("Bidco") and approved or imposed by the Court, the
directors of the Company (or a duly authorised committee thereof) be authorised
to take all such action as they may consider necessary or appropriate for carrying
the Scheme into effect; and

(b) with effect from the passing of this resolution, the articles of association of the
Company be amended by the adoption and inclusion of the following new
Article 136:

"136. Scheme of Arrangement

(A) In this Article, references to the "Scheme" are to the scheme of
arrangement dated [¢] January 2023 between the Company and the
holders of Scheme Shares under Part 26 of the Companies Act 2006 in
its original form or with or subject to any modification, addition or
condition agreed by the Company and SARIA Nederland B.V.
("Bidco"), which expression includes any other name which Bidco may
adopt from time to time and which the Court may approve or impose
and (save as defined in this Article) expressions defined in the Scheme
shall have the same meanings in this Article.

(B)  Notwithstanding any other provision of these articles or the terms of any
resolution whether ordinary or special passed by the Company in general
meeting, if the Company issues any ordinary shares or transfers any
ordinary shares out of treasury (other than to Bidco, any subsidiary of
Bidco or its nominee(s) (each a "Bidco Company")) on or after the
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©)

(D)

(E)

(F)

adoption of this article and prior to the Scheme Record Time (as defined
in the Scheme), such shares shall be issued, transferred or registered
subject to the terms of the Scheme (and shall be Scheme Shares for the
purposes thereof) and the original or any subsequent holder or holders
of such ordinary shares shall be bound by the Scheme accordingly.

Notwithstanding any other provision of these articles, if any ordinary
shares in the Company are issued, transferred out of treasury or
transferred to any person other than under the Scheme or to a Bidco
Company (a "New Member") after the Scheme Record Time (each a
"Post-Scheme Share") they will, provided that the Scheme has become
effective, be immediately issued or transferred to Bidco (or such persons
as Bidco may direct) (the "Purchaser"), who shall be obliged to acquire
such Post-Scheme Shares in consideration of and conditional upon
payment in cash to the New Member of the same Cash Consideration
per Post-Scheme Share as would have been payable to a holder of the
Scheme Shares under the Scheme.

Any New Member may, prior to the issue or transfer of any Post-Scheme
Shares to them under the Devro Share Plan, give not less than five
Business Days’ written notice to the Company in such manner as the
board shall prescribe of their intention to transfer some or all of such
Post-Scheme Shares to their spouse or civil partner and may, if such
notice has been validly given, on such Post-Scheme Shares being issued
to them immediately transfer to their spouse or civil partner any such
Post-Scheme Shares, provided that such Post-Scheme Shares will then
be immediately transferred from that spouse or civil partner to the
Purchaser pursuant to Article 136(C) above as if the spouse or civil
partner were the relevant New Member.

On any reorganisation of, or material alternation to, the share capital of
the Company (including, without limitation, any subdivision and/or
consolidation) carried out after the Effective Date, the value of the
consideration per Post-Scheme Share to be paid under Article 136 (B)
or Article 136 (C) shall be adjusted by the Company in such manner as
the auditors of the Company may determine to be appropriate to reflect
such reorganisation or alteration. References in this Article to such
shares shall, following such adjustment, be construed accordingly.

To give effect to any transfer required by this Article, the Company may
appoint any person as attorney and/or agent for the New Member to
execute and deliver as transferor a form of transfer or other instrument
or instruction of transfer on behalf of the New Member (or any
subsequent holder or any nominee of such New Member or any such
subsequent holder) in favour of the Purchaser and do all such other
things and execute and deliver all such documents and deeds as may in
the opinion of the attorney and/or agent be necessary or desirable to vest
the Post-Scheme Shares in the Purchaser and pending such vesting to
exercise all such rights to the Post-Scheme Shares as the Purchaser may
direct. If an attorney and/or agent is so appointed, the New Member shall
not thereafter (except to the extent that the attorney and/or agent fails to
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RESOLUTION 2

act in accordance with the directions of the Purchaser) be entitled to
exercise any rights attaching to the Post-Scheme Shares unless so agreed
in writing by the Purchaser. The Company may give good receipt for the
consideration of the Post-Scheme Shares and may register the Purchaser
as holder thereof and issue to it certificates for the same. The Company
shall not be obliged to issue a certificate to the New Member for any
Post-Scheme Shares. The Purchaser shall send a cheque drawn on a UK
clearing bank in favour of the New Member (or any subsequent holder),
or by any alternative method communicated by the Purchaser to the New
Member, for the consideration of such Transfer Shares within 14 days
after the time on which the Post-Scheme Shares are issued or transferred
to the New Member.

Notwithstanding any other provision of these articles, both the Company
and the directors may refuse to register the transfer of any ordinary
shares effected between the Scheme Record Time and the Effective Date
other than to the Purchaser pursuant to the Scheme.

If the Scheme shall not have become Effective by the date referred to in
clause 6.2 of the Scheme, this Article 136 shall cease to be of any effect.".

THAT, subject to and conditional only on the Scheme becoming Effective:

(a) pursuant to section 97(1)(a) of the Companies Act 2006 (the "Companies Act"),
the Company be re-registered as a private limited company;

(b) pursuant to section 97(3)(a) of the Companies Act, the name of the Company
be changed to "Devro Limited"; and

(©) the articles of association contained in the printed document produced to the
meeting (and for the purposes of identification signed by the Chair of the
meeting) be approved and adopted as the articles of association of the Company
in substitution for and to the exclusion of the articles of association in existence
at the time immediately preceding the Scheme becoming Effective,

and that the directors of the Company be authorised to take all such steps as may be
necessary or expedient to effect the re-registration of the Company as a private limited

company.

By order of the Board

Andrew Money

Company Secretary

[*] January 2023

Registered Olffice:

Moodiesburn, Chryston, G69 0JE, Scotland
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Notes

Appointment of proxies

1.

A holder of Devro Shares entitled to attend and vote at the meeting is also entitled to
appoint one or more proxies to exercise all or any of their rights to attend, speak and
vote on their behalf at the meeting. A WHITE Form of Proxy which may be used to
make such appointment and give proxy instructions is enclosed with this notice. If you
think you may not be able to attend the meeting, please complete and return the WHITE
Form of Proxy. Please indicate how you wish your vote to be cast by inserting an "X"
in the appropriate box. In the event that you wish to appoint a person other than the
Chair as your proxy, delete the reference to the Chair and insert the name and address
of the person you wish to appoint in the space provided. A proxy need not be a member
of the Company. Instructions for use are shown on the WHITE Form of Proxy.
Completion and return of a WHITE Form of Proxy, an electronic proxy, or any CREST
Proxy Instruction (as described in note 5 below) will not preclude a shareholder from
attending the meeting and voting there in person.

To be effective, the WHITE Form of Proxy (together with the power of attorney or
other authority (if any) under which it is signed, or a notarially certified copy of such
power or authority) must be deposited with Computershare at The Pavilions,
Bridgwater Road, Bristol, BS99 6ZY as soon as possible, and in any event so as to be
received by not later than 11.00 a.m. on 14 February 2023 or, if the meeting is
postponed or adjourned, by not later than 48 hours before the time of the postponed or
adjourned meeting. Forms of Proxy returned by fax will not be accepted. For your
convenience, the Form of Proxy is pre-paid (if posted within the United Kingdom) and
addressed to Computershare. No envelope is necessary but if you wish you may use an
envelope and address it (no stamp required if posted within the United Kingdom) to
Computershare at The Pavilions, Bridgwater Road, Bristol, BS99 6ZY. Alternatively,
you may appoint a proxy or proxies electronically through Computershare's website:
www.investorcentre.co.uk/eproxy. Full details of the procedure to be followed to
appoint a proxy electronically are given on the website.

A holder of Devro Shares entitled to attend and vote at the meeting may appoint more
than one proxy. To do so, you should attach a schedule to the Forms of Proxy specifying
the full name of each proxy, the number of shares each proxy appointment relates to
and how you wish the proxies' votes to be cast. A failure to specify the number of Devro
Shares each proxy appointment relates to, or specifying a number of Devro Shares in
excess of those held by the member on the date referred to in note 10 below, will result
in the proxy appointments being invalid.

Shareholders who hold their Devro Shares through CREST ("CREST members") and
who wish to appoint a proxy or proxies through the CREST electronic proxy
appointment service may do so for the purpose of this meeting and any postponements
or adjournments thereof by using the procedures described in the CREST Manual.
CREST Personal Members or other CREST sponsored members, and those CREST
members who have appointed a service provider(s), should refer to their CREST
sponsor or voting service provider(s), who will be able to take the appropriate action
on their behalf.
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In order for a proxy appointment or instruction made using the CREST service to be
valid, the appropriate CREST message (a "CREST Proxy Instruction") must be
properly authenticated in accordance with Euroclear's specifications, and must contain
the information required for such instruction, as described in the CREST Manual. The
message, regardless of whether it constitutes the appointment of a proxy or is an
amendment to the instruction given to a previously appointed proxy must, in order to
be valid, be transmitted so as to be received by Computershare (participant ID 3RAS50),
not later than 48 hours before the time appointed for the meeting or any postponed or
adjourned meeting. For this purpose, the time of receipt will be taken to be the time (as
determined by the time stamp applied to the message by the CREST Application Host)
from which Computershare is able to retrieve the message by enquiry to CREST in the
manner prescribed by CREST. After this time, any change of instructions to proxies
appointed through CREST should be communicated to the appointee through other
means.

CREST members and, where applicable, their CREST sponsors, or voting service
providers should note that Euroclear does not make available special procedures in
CREST for any particular message. Normal system timings and limitations will,
therefore, apply in relation to the input of CREST Proxy Instructions. It is the
responsibility of the CREST member concerned to take (or, if the CREST member is a
CREST personal member, or sponsored member, or has appointed a voting service
provider, to procure that their CREST sponsor or voting service provider(s) take(s))
such action as shall be necessary to ensure that a message is transmitted by means of
the CREST system by any particular time. In this connection, CREST members and,
where applicable, their CREST sponsors or voting system providers are referred, in
particular, to those sections of the CREST Manual concerning practical limitations of
the CREST system and timings.

The Company may treat as invalid a CREST Proxy Instruction in the circumstances set
out in Regulation 35(5)(a) of the Uncertificated Securities Regulations 2001.

Nominated persons

8.

Any person who is not a member of the Company, but has been nominated under
section 146 of the Companies Act 2006 by a member of the Company (the "relevant
member") to enjoy information rights, (the "nominated person") does not have a right
to appoint any proxies under note 1 above. A nominated person may have a right under
an agreement with the relevant member to be appointed or to have somebody else
appointed as a proxy for the meeting. If a nominated person does not have such a right,
or has such a right and does not wish to exercise it, they may have a right under an
agreement with the relevant member to give instructions as to the exercise of voting
rights.

Corporate representatives

9.

Any corporation which is a member can appoint one or more corporate representatives
who may exercise on its behalf all of the same powers as the corporation could exercise
if it were an individual member provided they do not do so in relation to the same Devro
Shares.
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Entitlement to attend and vote

10.

In accordance with Regulation 41 of the Uncertificated Securities Regulations 2001, to
be entitled to attend and vote at the meeting (and for the purpose of the determination
by the Company of the votes they may cast), shareholders must be registered in the
register of members of the Company as at [6.00] p.m. on 14 February 2023 (or if the
meeting is postponed or adjourned, [6.00] p.m. on the date which is 48 hours (excluding
any part of a day that is not a working day) before the time fixed for any such postponed
or adjourned meeting). Changes to the register of members of the Company after the
relevant deadline shall be disregarded in determining the rights of any person to attend
and vote at the meeting.

Vote withheld

11.

The "Vote Withheld" option is provided to enable you to abstain on the specified
resolutions. However, it should be noted that a "Vote Withheld" is not a vote in law and
will not be counted in the calculation of the proportion of votes "For" and "Against" the
specified resolution.

Poll vote

12.

Voting on the resolutions at this meeting will be taken on a poll rather than on a show
of hands, so as to reflect accurately the view of all of the Company’s shareholders by
ensuring that every vote is recognised, including the votes of shareholders who are
unable to attend the meeting but who have appointed a proxy. On a poll, each
shareholder has one vote for each share held.

Electronic address

13. You may not use any electronic address provided either in this notice or in any related
documents (including the enclosed Forms of Proxy) to communicate with the Company
for any purposes other than those expressly stated.

Joint holders

14. In the case of joint holders of a share the vote of the senior who tenders a vote, whether

in person or by proxy, shall be accepted to the exclusion of the votes of the other joint
holders and for this purpose seniority shall be determined by the order in which the
names stand in the register of members of the Company.

Shareholders' right to ask questions

15.

16.

Any member attending the meeting has a right to ask questions. The company must
cause to be answered any such question relating to the business being dealt with at the
meeting but no such answer need be given if (a) to do so would interfere unduly with
the preparation for the meeting or involve the disclosure of confidential information;
(b) the answer has already been given on a website in the form of an answer to a
question; or (c) it is undesirable in the interests of the Company or the good order of
the meeting that the question be answered.

For those not able to attend in person, there is also an opportunity to provide any
comments or questions on the business of the general meeting. These can be submitted
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17.

by e-mail to shareholdermeeting@Devro.com. We will consider all questions received
from shareholders by the end of the day before the meeting and, if appropriate, provide
a response directly or through our website www.devro.com.

If you have any questions about this document, the Court Meeting, the General Meeting
or the Acquisition or are in any doubt as to how to complete the Forms of Proxy, please
call the Devro Shareholder helpline between 8.30 a.m. and 5.30 p.m. Monday to Friday
(except UK public holidays) on 0370 889 4050 from within the UK (or on +44 370 889
4050 if calling from outside the UK). Calls from outside the UK will be charged at
applicable international rates. Different charges may apply to calls from mobile
telephones and calls may be recorded and randomly monitored for security and training
purposes. Please note that Computershare cannot provide advice on the merits of the
Acquisition or give any financial, legal or tax advice.

Documents available for inspection

18.

19.

A copy of this notice, and other information required by s.311A of the Companies Act
2006, can be found at www.devro.com.

Copies of the Company's existing articles of association as proposed to be amended by
the special resolutions set out in this notice are available for inspection at
www.devro.com/investors/recommended-offer-for-devro/ and the offices of the
Company's Solicitors, Clifford Chance LLP, 10 Upper Bank Street, London, E14 5JJ
during normal business hours on any weekday (excluding Saturdays, Sundays and
public holidays), until the opening of business on the day on which the meeting is held,
and will also be available for inspection at the place of the meeting for at least
15 minutes prior to and during the meeting.

Issued share capital and total voting rights

20.

As at [12 January 2023] (being the latest practicable date prior to the publication of this
notice), the Company's issued share capital consisted of [167,449,022] ordinary shares,
carrying one vote each. Therefore, the total voting rights in the Company as at [12
January 2023] are [167,449,022].°

9

Note to Draft: To be confirmed as at the Latest Practicable Date.
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APPENDIX 2
PROTOCOL

For the convening and holding of the Court Meeting of the Scheme Shareholders (each as defined in
the petition) of Devro plc, a company incorporated in Scotland under number SC129785 and having its
registered office at Moodiesburn, Chryston, G69 0JE (the "Company"), for the purposes of the scheme
of arrangement under Part 26 of the Companies Act 2006 (the "Scheme") proposed to be made
between the Company and the Scheme Shareholders.

1. Date, time and place of the Court Meeting

1.1 The date, time and place of the Court Meeting shall be fixed by the Company, provided that it
shall not be fixed for a date falling less than 21 days after the date on which the Scheme
Document is deemed to have been received by Scheme Shareholders, the date of receipt being
the latest of the dates referred to in paragraphs 1.1.1 and 1.1.2 below. Notice of the Court
Meeting (the "Notice") shall be deemed to have been received:

1.1.1 for those Scheme Shareholders receiving a hard copy:

(i) 24 hours after posting, where sent by first class post to those Scheme
Shareholders whose registered address or address for service in the
Company's register of members (the "Register") is in the United Kingdom;
and

(ii) 48 hours (excluding any part of a day that is not a working day (within the
meaning of section 1173 of the Companies Act 2006)) after posting,
where sent by international standard post (formerly airmail) to those
Scheme Shareholders whose address in the Register is outside the
United Kingdom and to whom notice is to be given by first class post; and

1.1.2  for those Scheme Shareholders receiving it in electronic form or pursuant to a notice
of availability, the later of: (i) the time at which the Notice and Scheme Document (as
defined in the petition) are posted on the Company's website at
www.Devro.com/investors/recommended-offer-for-Devro/ (the "Website"); and (ii) 24
hours after such electronic copy or notice is sent.

2. The persons to whom notice of the Court Meeting is to be given

2.1 Subject to paragraph 2.2 below, the Company shall give notice of the Court Meeting to those
Scheme Shareholders whose names are entered in the Register at 6.00 p.m. on the day falling
two working days before the day on which the Notice is posted.

2.2 In the case of Scheme Shareholders who hold their Scheme Shares (as defined in the petition)
jointly ("Joint Holder(s)"), it shall be sufficient to give notice of the Court Meeting only to the
senior Joint Holder and, for this purpose, seniority shall be determined by the order in which
the names are included in the Register in respect of the joint holding (the first-named being the
most senior), and that the Notice should so specify.

3. The manner in which notice of the Court Meeting is to be given

3.1 The Notice shall be in the form (or substantially in the form) of the notice in respect of the Court
Meeting which is contained in Part 9 of the Scheme Document.

3.2 The Notice shall be intimated together with, and as part of, the Scheme Document and shall be

accompanied by a form of proxy which complies with section 5 below. It will be permissible for
intimation of the said documents to be given by the Company, in accordance with its usual
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practice for shareholder communications and reflecting the communication preferences
previously elected by Scheme Shareholders, being any of the following methods:

3.2.1  sending the documents by electronic means to those Scheme Shareholders who have
so elected to receive communications from it by electronic means (or who are deemed
to have so elected); or

3.2.2  making the documents available on the Website and sending a notice of availability of
the documents being made available on the Website to those Scheme Shareholders
who have so elected or who are deemed to have consented to receive notification of
publication of documents on the Website; or

3.2.3  hard copies of the documents being posted to those Scheme Shareholders who have
elected to receive documents in hard copy form.

3.3 For completeness, the Company will also make the said documents available on the Website
in any event.

3.4 With regard to intimating the Notice and the Scheme Document by electronic means to those
Scheme Shareholders who have elected to receive communications from the Company in that
way, the Company will arrange for its registrars, Computershare Investor Services PLC, at The
Pavilions, Bridgwater Road, Bristol, BS13 8AE (the "Registrars"), to send an emalil
communication to all such Scheme Shareholders.

3.5 Intimation given by email in accordance with this protocol shall be deemed to have been
received 24 hours after such email has been sent.

3.6 Where hard copies of the Scheme Document and the forms of proxy and the reply-paid
envelope referred to therein are to be sent by the Company, they shall be sent by pre-paid post
to the persons to whom notice of the Court Meeting is required to be given, provided that the
Company shall not be required to send such hard copy documentation to Scheme Shareholders
who have elected to receive communications from the Company by electronic means or who
are deemed to have consented to receipt of postal notifications regarding the availability of
documentation on the Website.

3.7 Hard copies sent by post to any such person shall be sent to that person's address as it appears
in the Register at 6.00 p.m. on the day falling two working days before the day on which the
Notice is posted.

3.8 For Scheme Shareholders whose registered address or address for service in the Register is
in the United Kingdom, the Notice is to be given by first class post.

3.9 For Scheme Shareholders whose address in the Register is outside the United Kingdom, the
Notice is to be given by international standard post (formerly airmail).

3.10  Notice (including notifications regarding the availability of documentation on the Website) which
is sent by post in accordance with this protocol shall be deemed to have been received in
accordance with paragraph 1.1.1 above. Notice which is sent by electronic means in
accordance with this protocol shall be deemed to have been received in accordance with
paragraph 1.1.2 above.

3.11 Notice of the Court Meeting shall also be given in The Edinburgh Gazette, The Scotsman and
in The Financial Times (UK and international editions) newspapers.

3.12  The Scheme Document is expected to be posted and made available for download on the
Website in accordance with the requirements of the City Code on Takeovers and Mergers (the

"City Code") within five business days of the First Orders (as defined in the petition) being
made.
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4. The conduct of the Court Meeting

4.1 The persons entitled to attend and vote at the Court Meeting, and the number of votes which
may be cast at the Court Meeting, shall be determined by reference to the Register at 6.00 p.m.
on the date which is 48 hours (excluding any part of a day that is not a working day) before the
time fixed for the Court Meeting (or any adjournment thereof or rescheduled meeting, if
postponed) (the "Voting Record Time"). Changes to the Register after the Voting Record Time
(currently expected to be 6.00 p.m. on 14 February 2023) or, if the meeting is postponed or
adjourned, 6.00 p.m. on the date which is 48 hours (excluding any part of a day that is not a
working day) before the time fixed for any such postponed or adjourned meeting, will be
disregarded in determining the rights of any person to attend or vote at the Court Meeting.

4.2 The chair of the Court Meeting (the "Chair") shall attend in person at the place appointed for
the holding of the meeting.

4.3 The Chair may permit such additional members as may be required to be present in person at
the Court Meeting to establish a quorum, to facilitate the proceedings of the Court Meeting, and
to vote at the Court Meeting.

4.4 Including the Chair and any other member who attends the Court Meeting in person pursuant
to paragraph 4.3 above, members attending the Court Meeting shall be entitled to do so
physically and in person.

4.5 The quorum at the Court Meeting (or at any adjourned meeting or rescheduled meeting, if
postponed) shall be two Scheme Shareholders attending in person (including a corporate
representative) or by proxy and entitled to vote on the resolution to be proposed.

4.6 The directors of the Company shall be entitled to attend and speak at the Court Meeting (or at
any adjourned meeting or rescheduled meeting, if postponed).

4.7 The business to be conducted at the Court Meeting (or at any adjourned meeting or
rescheduled meeting, if postponed) shall be that of considering and, if thought fit, passing a
resolution in the following terms:

"THAT the scheme of arrangement dated [ ] (the "Scheme”), between the Company and
the holders of Scheme Shares (as each defined in the Scheme), a copy of which has been
produced to this meeting and, for the purposes of identification, initialled by the Chair of this
meeting, in its original form or with or subject to any modification, addition or condition agreed
by the Company and Bidco (as defined in the Scheme) and approved or imposed by the Court,
be approved and the directors of the Company (or a duly authorised committee thereof) be
authorised to take all such actions as they may consider necessary or appropriate for carrying
the Scheme into effect.”

4.8 The Chair shall, in his or her absolute discretion (and without requiring the consent of the Court
Meeting), have the power to adjourn the Court Meeting to such other time, date and place as
he or she solely may determine and, if the meeting is so adjourned, references in this protocol
to the Court Meeting shall mutatis mutandis include references to any adjournment thereof.

4.9 The board of directors of the Company shall, in its absolute discretion (and without requiring
the consent of the Court Meeting), have the power to move and / or postpone the Court Meeting
to such other time, date and place as the board may determine and, if the meeting is so moved
or postponed, references in this protocol to the Court Meeting shall mutatis mutandis include
references to the Court Meeting as so moved and / or postponed.

410 In the event the Chair adjourns the Court Meeting to another time, date and/or place in
accordance with paragraph 4.8 above, no further notice of the Court Meeting will be given

where the period of the adjournment is fewer than 28 days. In the event the period of the
adjournment is 28 days or more, the Company shall give seven clear days' notice of the time,
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date and place of the adjourned Court Meeting to Scheme Shareholders in the manner set out
in paragraphs 1.1.1 and 1.1.2 above. In either case, notice of the time, date and place of the
adjourned Court Meeting will also be posted on the Website.

4.11 In the event the board of directors of the Company postpones the Court Meeting to another
time, date and/or place in accordance with paragraph 4.9 above, notice of the time, date and
place of the postponed Court Meeting shall be given in The Scotsman and The Financial Times
(UK and international editions) newspapers (and the Directors shall take reasonable steps to
ensure that any Scheme Shareholders who try to attend the Court Meeting at the original time,
date and place are informed of the new arrangements). In the event the period of the
postponement is fewer than 28 days, no further notice of the Court Meeting will be given. In the
event the period of the postponement is 28 days or more, the Company shall give seven clear
days' notice of the time, date and place of the postponed Court Meeting to Scheme
Shareholders in the manner set out in paragraphs 1.1.1 and 1.1.2 above. In either case, notice
of the time, date and place of the postponed Court Meeting will also be posted on the Website.

5. Proxies and corporate representatives

51 Scheme Shareholders are strongly encouraged to appoint the Chair of the Court Meeting as
their proxy. If any other person is appointed as proxy, he or she will be permitted to attend the
Court Meeting in person, provided that if more than one proxy is appointed, each proxy shall
be appointed to exercise rights attaching to different Scheme Shares. Not more than one proxy
is, however, to be appointed in respect of each Scheme Share.

5.2 A proxy need not be a member of the Company or a Scheme Shareholder.

5.3 Subject to paragraph 5.8 below, the appointment of a proxy for the purposes of the Court
Meeting shall be substantially in the form of the draft proxy appended in Schedule A to this
protocol.

54 In the case of Joint Holders, where more than one of the Joint Holders purports to appoint a
proxy, only the appointment submitted by the senior Joint Holder shall be accepted to the
exclusion of any other Joint Holder.

55 For a hard copy proxy appointment to be valid, the form of proxy (together with any power of
attorney or other authority under which it is signed, or a certified copy of such authority) must
be:

5.5.1 lodged with the Registrars not less than 48 hours before the time of the Court Meeting
(or any adjournment thereof or rescheduled meeting, if postponed); or

5.5.2 ifitis not so lodged, handed to the Chair at the Court Meeting before the start of the
Court Meeting (or any adjournment thereof or rescheduled meeting, if postponed).

5.6 Proxies may be appointed electronically by shareholders entitled to attend and vote at the Court
Meeting by logging on to www.investorcentre.co.uk/eproxy, accepting the relevant terms and
conditions and entering the Control Number, Shareholder Reference Number (SRN) and PIN
provided on the form of proxy or email communication and following the instructions therein.

5.7 In order to be valid, electronic proxy appointments and voting instructions (whether submitted
through www.investorcentre.co.uk/eproxy or CREST) must be received by the Registrars not
later than 48 hours before the time fixed for the Court Meeting or any adjournment thereof (or
rescheduled meeting, if postponed).

5.8 Notwithstanding the foregoing paragraphs, in the case of Scheme Shares held in uncertificated
form, in order for a proxy appointment or instruction made using the CREST service to be valid,

the appropriate CREST message (a "CREST Proxy Instruction") must be properly
authenticated in accordance with Euroclear UK & International Limited's specifications and
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must contain the information required for such instruction, as described in the CREST Manual.
The CREST Proxy Instruction, regardless of whether it constitutes the appointment of a proxy
or an amendment to the instruction given to a previously appointed proxy, must, in order to be
valid, be transmitted so as to be received by the Registrars (ID number: 3RA50) by the latest
time for receipt of proxy appointments specified in the notice of the Court Meeting. For this
purpose, the time of receipt will be taken to be the time (as determined by the timestamp applied
to the message by the CREST Applications Host) from which the Registrars are able to retrieve
the message by enquiry to CREST in the manner prescribed by CREST. After this time, any
change of instructions to proxies appointed through CREST should be communicated to the
appointee through other means. The Company may treat as invalid a CREST Proxy Instruction
in the circumstances set out in regulation 35(5)(a) of the Uncertificated Securities Regulations
2001.

5.9 If a corporation is a member of the Company, it may by resolution of its directors or other
governing body authorise one or more persons to act as its representative or representatives
at the Court Meeting (or any adjournment thereof or rescheduled meeting, if postponed), and
any such representative or representatives shall be entitled to exercise on behalf of the
corporation all the powers that the corporation could exercise if it were an individual member of
the Company, provided that if two or more corporate representatives are appointed:

5.9.1 only one is to be counted in determining whether a majority in number of the Scheme
Shareholders has approved the Scheme; and

5.9.2 if they purport to exercise the power in the same way as each other in respect of the
same Scheme Shares, the power is treated as exercised that way and in other cases
the power is treated as not exercised.

510 The Company may require a corporate representative to produce to the Company or the
Registrars his or her written authority to attend, speak and vote at the Court Meeting at any
time before the start of the Court Meeting (or any adjourned meeting or rescheduled meeting,
if postponed). The representative shall not be entitled to exercise the powers conferred on them
by the relevant Scheme Shareholder until any such demand has been satisfied.

5.11 For the avoidance of any doubt, proxies validly intimated in relation to the Court Meeting shall,
subject to paragraph 5.12 below, continue to be valid and of effect at any adjournment of such
a meeting (or at any rescheduled meeting, if postponed).

5.12  Completing and returning a form of proxy will not prevent a Scheme Shareholder from attending
the Court Meeting (or any adjournment thereof or rescheduled meeting, if postponed) in person,
and voting at the Court Meeting (or adjourned or rescheduled meeting). In that event, it will be
the vote(s) exercised in person by the Scheme Shareholder which will count in any vote at the
Court Meeting (or adjourned or rescheduled meeting), rather than the voting instructions
contained in the proxy submitted by such Scheme Shareholder. Save in those circumstances
where a Scheme Shareholder attends in person as aforesaid, once validly intimated in
accordance with this protocol, a proxy appointment and/or any voting instruction in relation to
the Court Meeting (or any adjournment thereof or any rescheduled meeting, if postponed) shall
be regarded as final and thus not capable of being amended or revoked.

6. Votes at the Court Meeting

6.1 Votes at the Court Meeting shall be cast in accordance with the instructions in that regard set
out in the notes to the Notice or may be cast using a hard copy poll card by those Scheme
Shareholders attending in person (including a corporate representative) or by proxy at the place
of the Court Meeting (or adjourned or rescheduled meeting).

6.2 In the case of Joint Holders, the vote of the senior Joint Holder who tenders a vote, whether in
person or by proxy, will be accepted to the exclusion of any other joint holder and, for this
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purpose, seniority will be determined by the order in which the names of the Joint Holder(s) are
included in the register of members of the Company (the first-named being the most senior).

6.3 At the Court Meeting, the vote on the resolution to approve the Scheme shall be taken on a
poll, rather than a show of hands.

6.4 The Company shall announce the result of the poll on the Website as soon as is reasonably
practicable in accordance with the requirements of the City Code.
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SCHEDULE A

FORM OF PROXY FOR USE AT THE COURT MEETING
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Attendance Card

Please detach and bring this attendance card with you if you attend the Court Meeting and present it at
shareholder registration/accreditation.

Attendance

By an order dated [13] January 2023 made in the matter of Devro plc (the
“Company’), the Court has granted permission for a meeting of the Scheme
Shareholders (as defined in the scheme document of the Company dated [13]
January 2023 (the “Scheme Document”)) to be convened for the purpose
of considering and, if thought fit, approving (with or without modification) a
scheme of arrangement pursuant to Part 26 of the Companies Act 2006 (as
amended) (the “Scheme”) between the Company and the holders of Scheme
Shares (as defined in the Scheme Document) and that such meeting shall be
held at The Westerwood Hotel, St Andrews Drive, Cumbernauld, G68 0OEW
on 16 February 2023 at 10:45 a.m. (the “Court Meeting").

Please read the Notice of Court Meeting in Part 9 of the Scheme
Document and the notes before completing this Form of Proxy.

Shareholder Reference Number:

Please detach this portion before posting this Form of Proxy.

Form of Proxy - Court Meeting to be held on 16 February 2023 at 10:45 a.m.

Cast your Proxy online...It’s fast, easy and secure!

www.investorcentre.co.uk/eproxy

You will be asked to enter the Control Number, Shareholder Reference Number (SRN) and PIN shown opposite

and agree to certain terms and conditions..

Control Number: 918232
SRN:
PIN:

View the Scheme Document and the notice of General Meeting online: www.Devro.com/investors/recommended-offer-for-Devro/

Register at www.investorcentre.co.uk - elect for electronic communications & manage your shareholding online!

To be effective, all proxy appointments must be lodged with the Company’s registrars at:
Computershare Investor Services PLC, The Pavilions, Bridgwater Road, Bristol BS99 6ZY by 10:45 a.m. on 14 February 2023

E

~

©

'S

o

xplanatory Notes:

. Full details of the resolution to be proposed at the Court Meeting, with explanatory

notes, are set out in the scheme document made available to members of the Company
on [13] January 2023 (the “Scheme D "). All capitali it ined terms in
this Form of Proxy and these Explanatory Notes shall have the meaning as set out in the
Scheme Document, unless the context otherwise requires.

. The Court has appointed Steve Good, whom failing, Lesley Jackson, whom failing, Rutger

Helbing, whom failing, Rohan Cummings, whom failing, any other director of the board,
as Chair of the Court Meeting and has directed the Chair to report the result of the Court
Meeting to the Court.

. To be entitled to attend and vote at the Court Meeting (and for the purpose of the

determination by the Company of the votes they may cast), Scheme Shareholders must be
registered in the register of members of the Company as at 6:00 p.m. on 14 February 2023
or, if the Court Meeting is postponed or adjourned, 6:00 p.m. on the date which is 48 hours
(excluding any part of a day that is not a working day) before the time fixed for any such
postponed or adjourned Court Meeting. Changes to entries on the register of members
after the relevant deadline shall be disregarded in determining the rights of any person to
attend and vote at the Court Meeting or any postponed or adjourned Court Meeting.

. Every member of the Company entitled to attend and vote at the Court Meeting is also

entitled to appoint one or more proxies to exercise all or any of their rights to attend, speak
and vote on their behalf at the Court Meeting. If you think you may not be able to attend
the Court Meeting, please complete and return this Form of Proxy. Please indicate how
you wish your vote to be cast by signing in the appropriate box. The Form of Proxy must
be signed in order to be valid. However, if you sign more than one box, the Form of Proxy
will be invalid. Unless otherwise instructed, the person appointed as proxy will exercise
his/her discretion as to any other business (including amendments to the Scheme and any
procedural business, including any resolution to adjourn) which may come before the Court
Meeting. In the event that you wish to appoint a person other than the Chair as your proxy,
delete the reference to the Chair and insert the name and address of the person you wish to
appoint in the space provided. A proxy need not be a member of the Company. Instructions
for use are shown on this Form of Proxy. Completion and return of this Form of Proxy, an
electronic proxy, or any CREST Proxy Instruction (as described in note 8 below) will not
preclude a shareholder from attending the Court Meeting and voting there in person.

. To be effective, this Form of Proxy (together with the power of attorney or other authority

(if any) under which it is signed, or a notarially certified copy of such power or authority)
must be deposited with Computershare at The Pavilions, Bridgwater Road, Bristol, BS99
6ZY as soon as possible, and in any event so as to be received by not later than 10:45 a.m.
on 14 February 2023 or, if the Court Meeting is postponed or adjourned, by not later than
48 hours before the time of the postponed or adjourned Court Meeting. If this Form of Proxy
is not so lodged, it may be handed to the Chair of the Court Meeting before the start of the

o

Court Meeting. Forms of Proxy returned by fax will not be accepted. For your convenience,
the Form of Proxy is pre-paid (if posted within the United Kingdom) and addressed to
Computershare. No envelope is necessary but if you wish you may use an envelope and
address it (no stamp required if posted within the United Kingdom) to Computershare at The
Pavilions, Bridgwater Road, Bristol, BS99 6ZY. Alternatively, you may appoint a proxy or
proxies electronically through Computershare’s website: www.investorcentre.co.uk/eproxy.
Full details of the procedure to be followed to appoint a proxy electronically are given on
the website.

. Every member of the Company entitled to attend and vote at the Court Meeting may

also appoint more than one proxy. To do so, you should attach a schedule to the Form of
Proxy specifying the full name of each proxy, the number of Scheme Shares each proxy
appointment relates to and how you wish the proxies’ votes to be cast. A failure to specify
the number of Scheme Shares each proxy appointment relates to, or specifying a number
of Scheme Shares in excess of those held by the member on the date referred to in note 3
above, will result in the proxy appointments being invalid.

. Scheme Shareholders who hold Scheme Shares through CREST (‘CREST members”)

and who wish to appoint a proxy or proxies through the CREST electronic proxy
appointment service may do so for the purpose of this meeting and any postponement
or adjournment thereof by using the procedures described in the CREST Manual. CREST
Personal Members or other CREST sponsored members, and those CREST members who
have appointed a service provider(s), should refer to their CREST sponsor or voting service
provider(s), who will be able to take the appropriate action on their behalf.

. In order for a proxy appointment or instruction made using the CREST service to be

valid, the appropriate CREST message (a “CREST Proxy Instruction”) must be properly
authenticated in accordance with Euroclear's specifications, and must contain the
information required for such instruction, as described in the CREST Manual. The message
(regardless of whether it constitutes the appointment of a proxy or is an amendment to the
instruction given to a previously appointed proxy) must, in order to be valid, be transmitted
so as to be received by Computershare (Participant ID 3RA50) not later than 10:45 a.m. on
14 February 2023 (or, in the case of any postponed or adjourned Court Meeting, not less
than 48 hours prior to the time and date set for the postponed or adjourned Court Meeting).
For this purpose, the time of receipt will be taken to be the time (as determined by the time
stamp applied to the message by the CREST Application Host) from which Computershare
is able to retrieve the message by enquiry to CREST in the manner prescribed by CREST.
After this time, any change of instructions to proxies appointed through CREST should be
communicated to the appointee through other means.

. CREST members and, where applicable, their CREST sponsors, or voting service

providers should note that Euroclear does not make available special procedures in
CREST for any particular message. Normal system timings and limitations will, therefore,

apply in relation to the input of CREST Proxy Instructions. It is the responsibility of the
CREST member concerned to take (or, if the CREST member is a CREST personal
member, or sponsored member, or has appointed a voting service provider, to procure
that their CREST sponsor or voting service provider(s) take(s)) such action as shall be
necessary to ensure that a message is transmitted by means of the CREST system by any
particular time. In this connection, CREST members and, where applicable, their CREST
sponsors or voting system providers are referred, in particular, to those sections of the
CREST Manual concerning practical limitations of the CREST system and timings.

10. The Company may treat as invalid a CREST Proxy Instruction in the circumstances set out

1.

in Regulation 35(5)(a) of the Uncertificated Securities Regulations 2001.

As an alternative to appointing a proxy, any Scheme Shareholder which is a corporation
may appoint one or more corporate representatives who may exercise on its behalf all of its
powers as a member, as a member, provided that if two or more corporate representatives
purport to vote in respect of the same shares, if they purport to exercise the power in the
same way as each other, the power is treated as exercised in that way, and in other cases
the power is treated as not exercised. Only one corporate representative is to be counted
in determining whether (under section 899(1) of the Companies Act) a majority in number
of the Scheme Shareholders have approved the Scheme.

12. The above is how your address appears on the register of members of the Company. If this

information is incorrect please ring Computershare’s helpline on 0370 889 4050 to request
a change of address form or go to www.investorcentre.co.uk to use the online Investor
Centre service.

13. In the case of joint holders of Scheme Shares, the vote of the senior holder who tenders a

vote, whether in person or by proxy shall be accepted to the exclusion of the votes of the
other joint holders, and for this purpose seniority shall be determined by the order in which
the names stand in the register of members of the Company in respect of the joint holding.

14. If you have any questions about the Court Meeting or the Acquisition or are in any doubt as

to how to complete this Form of Proxy, please call the Devro Shareholder helpline between
8:30 a.m. and 5:30 p.m. Monday to Friday (except UK public holidays) on (0) 370 889 4050
from within the UK (or on +44 (0) 370 889 4050 if calling from outside the UK). Calls from
outside the UK will be charged at applicable international rates. Different charges may
apply to calls from mobile telephones and calls may be recorded and randomly monitored
for security and training purposes. Please note that Computershare cannot provide advice
on the merits of the Acquisition or give any financial, legal or tax advice. Any alterations
made to this Form of Proxy should be initialled.

Kindly Note: This Form of Proxy is issued only to the addressee(s) and is specific to
the unique designated account printed hereon. This personalised form is not transferable
between different: (i) account holders; or (i) uniquely designated accounts. The Company
and Computershare Investor Services PLC accept no liability for any instruction that does not

comply with these conditions.

All Named Holders

—
w
Op



Poll Card 7o e completed only at the Court Meeting.

FOR the Scheme AGAINST the Scheme
Signature Signature

In the case of a Corporation, a letter of representation will be required (in accordance with S323 of the Companies Act 2006) unless this has already been lodged at registration.

.....................................................................................................................................................................................................

Form of Proxy

Please complete this box only if you wish to appoint a third party proxy other than the chair of the Court Meeting ("Chair"). —|—
Please leave this box blank if you want to select the Chair. Do not insert your own name(s).

*

I/We hereby appoint the Chair of the Court Meeting OR the person indicated in the box above as my/our proxy to attend, speak and vote in respect of my/our
full voting entitlement* on my/our behalf at the Court Meeting of Devro plc to be held at 10:45 a.m. on 16 February 2023 at The Westerwood Hotel, St Andrews
Drive, Cumbernauld, G68 OEW and at any postponed or adjourned meeting for the purposes of considering and, if thought fit, approving (with or without
modification) the proposed Scheme referred to in the Notice convening the Court Meeting and at such meeting, and at any postponement or adjournment
thereof, to vote for me/us and in my/our name(s) for the Scheme (either with or without modification, as my/our proxy may approve) or against the Scheme as
indicated below.

* For the appointment of more than one proxy, please refer to Explanatory Note 6 (see front).

l:l Please mark here to indicate that this proxy appointment is one of multiple appointments being made.
Please use a black pen.

Please sign ONE of the boxes below.

IMPORTANT: if you wish to vote for the Scheme, sign the box marked “FOR the Scheme”, or if you wish to vote against the Scheme, sign in the box marked
“AGAINST the Scheme”. If you sign in both boxes, or if you do not sign in either, then this Form of Proxy will be invalid.

FOR the Scheme AGAINST the Scheme
Signature Signature
Date

If signing on behalf of a company, please enter the company name below in block capitals and state your official capacity.

Company Name Official Capacity

B CCS1528 10 DVR e +
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APPENDIX 3
STATUTORY PROVISIONS

Companies Act 2006, sections 31(1), 307, 323, 333A, 641, 895 — 901 (being Part 26), 974 and

1156 (so far as material to this application)

Section 31

(1)

Unless a company's articles specifically restrict the objects of the company, its objects are
unrestricted.

Section 307
(A1)  This section applies to—
(a) a general meeting of a company that is not a traded company; and
(b) a general meeting of a traded company that is an opted-in company (as defined by

(A2)

(1)

()

®)

(4)

®)

(6)

()

section 971(1)), where—

(i) the meeting is held to decide whether to take any action that might result in the
frustration of a takeover bid for the company; or

(ii) the meeting is held by virtue of section 969 (power of offeror to require general
meeting to be held).

For corresponding provision in relation to general meetings of traded companies (other than
meetings within subsection (A1)(b)), see section 307A.

A general meeting of a private company (other than an adjourned meeting) must be called by
notice of at least 14 days.

A general meeting of a public company (other than an adjourned meeting) must be called by
notice of—

(a) in the case of an annual general meeting, at least 21 days, and
(b) in any other case, at least 14 days.

The company's articles may require a longer period of notice than that specified in subsection
(1) or (2).

A general meeting may be called by shorter notice than that otherwise required if shorter notice
is agreed by the members.

The shorter notice must be agreed to by a majority in number of the members having a right to
attend and vote at the meeting, being a majority who—

(a) together hold not less than the requisite percentage in nominal value of the shares
giving a right to attend and vote at the meeting (excluding any shares in the company
held as treasury shares), or

(b) in the case of a company not having a share capital, together represent not less than
the requisite percentage of the total voting rights at that meeting of all the members.

The requisite percentage is—

(a) in the case of a private company, 90% or such higher percentage (not exceeding 95%)
as may be specified in the company's articles;

(b) in the case of a public company, 95%.

Subsections (5) and (6) do not apply to an annual general meeting of a public company (see
instead section 337(2)).
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Section 323

(1) If a corporation (whether or not a company within the meaning of this Act) is a member of a
company, it may by resolution of its directors or other governing body authorise a person or
persons to act as its representative or representatives at any meeting of the company.

(2) A person authorised by a corporation is entitled to exercise (on behalf of the corporation) the
same powers as the corporation could exercise if it were an individual member of the company.
Where a corporation authorises more than one person, this subsection is subject to subsections
(3) and (4).

(3) On a vote on a resolution on a show of hands at a meeting of the company, each authorised
person has the same voting rights as the corporation would be entitled to.

(4) Where subsection (3) does not apply and more than one authorised person purport to exercise
a power under subsection (2) in respect of the same shares—

(a) if they purport to exercise the power in the same way as each other, the power is
treated as exercised in that way;

(b) if they do not purport to exercise the power in the same way as each other, the power
is treated as not exercised.

Section 333A

(1) A traded company must provide an electronic address for the receipt of any document or
information relating to proxies for a general meeting.

(2) The company must provide the address either—

(a) by giving it when sending out an instrument of proxy for the purposes of the meeting or
issuing an invitation to appoint a proxy for those purposes; or

(b) by ensuring that it is made available, throughout the period beginning with the first date
on which notice of the meeting is given and ending with the conclusion of the meeting,
on the website on which the information required by section 311A(1) is made available.

(3) The company is deemed to have agreed that any document or information relating to proxies
for the meeting may be sent by electronic means to the address provided (subject to any
limitations specified by the company when providing the address).

(4) In this section—
(a) documents relating to proxies include—
(i) the appointment of a proxy for a meeting,
(ii) any document necessary to show the validity of, or otherwise relating to, the
appointment of a proxy, and
(iii) notice of the termination of the authority of a proxy;
(b) "electronic address" has the meaning given by section 333(4).
Section 641
(1) A limited company having a share capital may reduce its share capital—
(a) in the case of a private company limited by shares, by special resolution supported by
a solvency statement (see sections 642 to 644);
(b) in any case, by special resolution confirmed by the court (see sections 645 to 651).
(2) A company may not reduce its capital under subsection (1)(a) if as a result of the reduction
there would no longer be any member of the company holding shares other than redeemable
shares.
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A company may not reduce its share capital under subsection (1)(a) or (b) as part of a scheme
by virtue of which a person, or a person together with its associates, is to acquire all the shares
in the company or (where there is more than one class of shares in a company) all the shares
of one or more classes, in each case other than shares that are already held by that person or
its associates.

Subsection (2A) does not apply to a scheme under which-
(a) the company is to have a new parent undertaking,

(b) all or substantially all of the members of the company become members of the parent
undertaking, and

(c) the members of the company are to hold proportions of the equity share capital of the
parent undertaking in the same or substantially the same proportions as they hold the
equity share capital of the company.

In this section—

"associate" has the meaning given by section 988 (meaning of "associate"), reading references
in that section to an offeror as references to the person acquiring the shares in the company;

"scheme" means a compromise or arrangement sanctioned by the court under Part 26 or 26A
(arrangements and reconstructions).

Subject to subsections (2) to (2B), a company may reduce its share capital under this section
in any way.

In particular, a company may—

(a) extinguish or reduce the liability on any of its shares in respect of share capital not paid
up, or

(b) either with or without extinguishing or reducing liability on any of its shares—

(i) cancel any paid-up share capital that is lost or unrepresented by available
assets, or

(ii) repay any paid-up share capital in excess of the company's wants.

A special resolution under this section may not provide for a reduction of share capital to take
effect later than the date on which the resolution has effect in accordance with this Chapter.

This Chapter (apart from subsection (5) above) has effect subject to any provision of the
company's articles restricting or prohibiting the reduction of the company's share capital.

In subsection (1)(b), section 91(5)(b)(iii), sections 645 to 651 (except in the phrases "sanctioned
by the court under Part 26" and "sanctioned by the court under Part 26A") and 653(1) "the
court" means, in England and Wales, the High Court.

Section 895

(1)

()

The provisions of this Part apply where a compromise or arrangement is proposed between a
company and—

(a) its creditors, or any class of them, or.
(b) its members, or any class of them.
In this Part—

"arrangement" includes a reorganisation of the company's share capital by
the consolidation of shares of different classes or by the

division of shares into shares of different classes, or by both

of those methods; and
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"company"— (a) in section 900 (powers of court to facilitate
reconstruction or amalgamation) means a company
within the meaning of this Act, and

(b) elsewhere in this Part means any company liable to
be wound up under the Insolvency Act 1986 (c. 45)
or the Insolvency (Northern Ireland) Order 1989 (S.I.
1989/2405 (N.1. 19)).

The provisions of this Part have effect subject to Part 27 (mergers and divisions of public
companies) where that Part applies (see sections 902 and 903).

Section 896

(1)

()

®)

(4)

The court may, on an application under this section, order a meeting of the creditors or class of
creditors, or of the members of the company or class of members (as the case may be), to be
summoned in such manner as the court directs.

An application under this section may be made by—

(a) the company,

(b) any creditor or member of the company,

(c) if the company is being wound up, the liquidator, or
(d) if the company is in administration, the administrator.

Section 323 (representation of corporations at meetings) applies to a meeting of creditors under
this section as to a meeting of the company (references to a member of the company being
read as references to a creditor).

This section is subject to section 899A (moratorium debts, etc).

Section 897

(1)

(2)

®)

Where a meeting is summoned under section 896—

(a) every notice summoning the meeting that is sent to a creditor or member must be
accompanied by a statement complying with this section, and

(b) every-notice summoning the meeting that is given by advertisement must either—
(i) include such a statement, or
(ii) state where and how creditors or members entitled to attend the meeting may

obtain copies of such a statement.

The statement must—

(a) explain the effect of the compromise or arrangement, and
(b) in particular, state—
(i) any material interests of the directors of the company (whether as directors or

as members or as creditors of the company or otherwise), and

(ii) the effect on those interests of the compromise or arrangement, in so far as it
is different from the effect on the like interests of other persons.

Where the compromise or arrangement affects the rights of debenture holders of the company,
the statement must give the like explanation as respects the trustees of any deed for securing
the issue of the debentures as it is required to give as respects the company's directors.
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(4) Where a notice given by advertisement states that copies of an explanatory statement can be
obtained by creditors or members entitled to attend the meeting, every such creditor or member
is entitled, on making application in the manner indicated by the notice, to be provided by the
company with a copy of the statement free of charge.

(5) If a company makes default in complying with any requirement of this section, an offence is
committed by—

(a) the company, and
(b) every officer of the company who is in default.

This is subject to subsection (7) below.

(6) For this purpose the following are treated as officers of the company—
(a) a liquidator or administrator of the company, and
(b) a trustee of a deed for securing the issue of debentures of the company.
(7) A person is not guilty of an offence under this section if he shows that the default was due to

the refusal of a director or trustee for debenture holders to supply the necessary particulars of
his interests.

(8) A person guilty of an offence under this section is liable—

(a) on conviction on indictment, to a fine;

(b) on summary conviction, to a fine not exceeding the statutory maximum.
Section 898
(1) It is the duty of—

(a) any director of the company, and

(b) any trustee for its debenture holders,

to give notice to the company of such matters relating to himself as may be necessary for the
purposes of section 897 (explanatory statement to be circulated or made available).

(2) Any person who makes default in complying with this section commits an offence.

(3) A person guilty of an offence under this section is liable on summary conviction to a fine not
exceeding level 3 on the standard scale.

Section 899

(1) If a majority in number representing 75% in value of the creditors or class of creditors or
members or class of members (as the case may be), present and voting either in person or by
proxy at the meeting summoned under section 896, agree a compromise or arrangement, the
court may, on an application under this section, sanction the compromise or arrangement.

(1A)  Subsection (1) is subject to section 899A (moratorium debts, etc).

(2) An application under this section may be made by—
(a) the company,
(b) any creditor or member of the company,
(c) if the company is being wound up, the liquidator, or
(d) if the company is in administration, the administrator.
(3) A compromise or arrangement sanctioned by the court is binding on—
(a) all creditors or the class of creditors or on the members or class of members (as the

case may be), and
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(b) the company or, in the case of a company in the course of being wound up, the
liquidator and contributories of the company.

The court's order has no effect until a copy of it has been delivered to the registrar.

899A Moratorium debts, etc

(1)

()

®)
(4)

©®)

(6)

This section applies where—

(a) an application under section 896 in respect of a compromise or arrangement is made
before the end of the period of 12 weeks beginning with the day after the end of any
moratorium for the company under Part A1 of the Insolvency Act 1986 or Part 1A of
the Insolvency (Northern Ireland) Order 1989 (S.I. 1989/2405 (N.I. 19)), and

(b) the creditors with whom the compromise or arrangement is proposed include any
relevant creditors (see subsection (2)).

In this section "relevant creditor" means—

(a) a creditor in respect of a moratorium debt, or

(b) a creditor in respect of a priority pre-moratorium debt.

The relevant creditors may not participate in the meeting summoned under section 896.
For the purposes of section 897 (statement to be circulated or made available)—

(a) the requirement in section 897(1)(a) is to be read as including a requirement to send
each relevant creditor a statement complying with section 897;

(b) any reference to creditors entitled to attend the meeting summoned under section 896
includes a reference to relevant creditors.

The court may not sanction the compromise or arrangement under section 899 if it includes
provision in respect of any relevant creditor who has not agreed to it.

In this section—
"moratorium debt" —

(a) in the case of a moratorium under Part A1 of the Insolvency Act 1986, has the same
meaning as in section 174A of that Act;

(b) in the case of a moratorium under Part 1A of the Insolvency (Northern Ireland) Order
1989, has the same meaning as in Article 148A of that Order;

"priority pre-moratorium debt" —

(a) in the case of a moratorium under Part A1 of the Insolvency Act 1986, has the same
meaning as in section 174A of that Act;

(b) in the case of a moratorium under Part 1A of the Insolvency (Northern Ireland) Order
1989, has the same meaning as in Article 148A of that Order.

Section 900

(1)

This section applies where application is made to the court under section 899 to sanction a
compromise or arrangement and it is shown that —

(a) the compromise or arrangement is proposed for the purposes of, or in connection with,
a scheme for the reconstruction of any company or companies, or the amalgamation
of any two or more companies, and

(b) under the scheme the whole or any part of the undertaking or the property of any
company concerned in the scheme ("a transferor company") is to be transferred to
another company ("the transferee company").
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(2) The court may, either by the order sanctioning the compromise or arrangement or by a
subsequent order, make provision for all or any of the following matters —

(a) the transfer to the transferee company of the whole or any part of the undertaking and
of the property or liabilities of any transferor company;

(b) the allotting or appropriation by the transferee company of any shares, debentures,
policies or other like interests in that company which under the compromise or
arrangement are to be allotted or appropriated by that company to or for any person;

(c) the continuation by or against the transferee company of any legal proceedings
pending by or against any transferor company;

(d) the dissolution, without winding up, of any transferor company;

(e) the provision to be made for any persons who, within such time and in such manner as
the court directs, dissent from the compromise or arrangement;

() such incidental, consequential and supplemental matters as are necessary to secure
that the reconstruction or amalgamation is fully and effectively carried out.

(3) If an order under this section provides for the transfer of property or liabilities —

(a) the property is by virtue of the order transferred to, and vests in, the transferee
company, and

(b) the liabilities are, by virtue of the order, transferred to and become liabilities of that
company.

(4) The property (if the order so directs) vests freed from any charge that is by virtue of the
compromise or arrangement to cease to have effect.

(5) In this section—

"property” includes property, rights and powers of every description; and

"liabilities" includes duties.

(6) Every company in relation to which an order is made under this section must cause a copy of
the order to be delivered to the registrar within seven days after its making.

(7) If default is made in complying with subsection (6) an offence is committed by—

(a) the company, and

(b) every officer of the company who is in default.

(8) A person guilty of an offence under subsection (7) is liable on summary conviction to a fine not
exceeding level 3 on the standard scale and, for continued contravention, a daily default fine
not exceeding one-tenth of level 3 on the standard scale.

Section 901

(1) This section applies—

(a) to any order under section 899 (order sanctioning compromise or arrangement), and

(b) to any order under section 900 (order facilitating reconstruction or amalgamation) that
alters the company's constitution.

(2) If the order amends—

(a) the company's articles, or

(b) any resolution or agreement to which Chapter 3 of Part 3 applies (resolution or
agreement affecting a company's constitution),
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the copy of the order delivered to the registrar by the company under section 899(4) or section
900(6) must be accompanied by a copy of the company's articles, or the resolution or
agreement in question, as amended.

(3) Every copy of the company's articles issued by the company after the order is made must be
accompanied by a copy of the order, unless the effect of the order has been incorporated into
the articles by amendment.

(4) In this section —
(a) references to the effect of the order include the effect of the compromise or
arrangement to which the order relates; and
(b) in the case of a company not having articles, references to its articles shall be read as
references to the instrument constituting the company or defining its constitution.
(5) If a company makes default in complying with this section an offence is committed by—
(a) the company, and
(b) every officer of the company who is in default.
(6) A person guilty of an offence under this section is liable on summary conviction to a fine not

exceeding level 3 on the standard scale.

Section 974

(1) For the purposes of this Chapter an offer to acquire shares in a company is a "takeover offer"
if the following two conditions are satisfied in relation to the offer.

(2) The first condition is that it is an offer to acquire—
(a) all the shares in a company, or
(b) where there is more than one class of shares in a company, all the shares of one or

more classes,

other than shares that at the date of the offer are already held by the offeror. Section 975
contains provision supplementing this subsection.

(3) The second condition is that the terms of the offer are the same—
(a) in relation to all the shares to which the offer relates, or
(b) where the shares to which the offer relates include shares of different classes, in

relation to all the shares of each class.
Section 976 contains provision treating this condition as satisfied in certain circumstances.

(4) In subsections (1) to (3) "shares" means shares, other than relevant treasury shares, that have
been allotted on the date of the offer (but see subsection (5)).

(5) A takeover offer may include among the shares to which it relates—
(a) all or any shares that are allotted after the date of the offer but before a specified date;

(b) all or any relevant treasury shares that cease to be held as treasury shares before a
specified date;

(c) all or any other relevant treasury shares.

(6) In this section:
"relevant treasury shares" means shares that—

(a) are held by the company as treasury shares on the
date of the offer, or
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(b) become shares held by the company as treasury
shares after that date but before a specified date;

"specified date" means a date specified in or determined in accordance with
the terms of the offer.

Where the terms of an offer make provision for their revision and for acceptances on the
previous terms to be treated as acceptances on the revised terms, then, if the terms of the offer
are revised in accordance with that provision—

(a) the revision is not to be regarded for the purposes of this Chapter as the making of a
fresh offer, and

(b) references in this Chapter to the date of the offer are accordingly to be read as
references to the date of the original offer.

Section 1147

(1)
()

®)

(4)

®)

(6)

This section applies in relation to documents and information sent or supplied by a company.
Where—

(a) the document or information is sent by post (whether in hard copy or electronic form)
to an address in the United Kingdom, and

(b) the company is able to show that it was properly addressed, prepaid and posted,
it is deemed to have been received by the intended recipient 48 hours after it was posted.
Where—

(a) the document or information is sent or supplied by electronic means, and

(b) the company is able to show that it was properly addressed,

it is deemed to have been received by the intended recipient 48 hours after it was sent.

Where the document or information is sent or supplied by means of a website, it is deemed to
have been received by the intended recipient—

(a) when the material was first made available on the website, or

(b) if later, when the recipient received (or is deemed to have received) notice of the fact
that the material was available on the website.

In calculating a period of hours for the purposes of this section, no account shall be taken of
any part of a day that is not a working day.

This section has effect subject to—

(a) in its application to documents or information sent or supplied by a company to its
members, any contrary provision of the company's articles;

(b) in its application to documents or information sent or supplied by a company to its
debentures holders, any contrary provision in the instrument constituting the
debentures;

(c) in its application to documents or information sent or supplied by a company to a person

otherwise than in his capacity as a member or debenture holder, any contrary provision
in an agreement between the company and that person.
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Section 1156

(1) Except as otherwise provided, in the Companies Acts "the court" means—
(a) in England and Wales, the High Court or the county court;
(b) in Scotland, the Court of Session or the sheriff court;

(c) in Northern Ireland, the High Court.

(2) The provisions of the Companies Acts conferring jurisdiction on "the court" as defined above
have effect subject to any enactment or rule of law relating to the allocation of jurisdiction or
distribution of business between courts in any part of the United Kingdom.

Section 1173
(1) In the Companies Acts—

"the Audit Regulation" means Regulation 537/2014 of the European Parliament and of the
Council on specific requirements regarding statutory audit of public interest entities;

"body corporate" and "corporation" include a body incorporated outside the United Kingdom,
but do not include—

(a) a corporation sole, or

(b) a partnership that, whether or not a legal person, is not regarded as a body corporate
under the law by which it is governed;

"credit institution" means a credit institution as defined in Article 4(1)(1) of Regulation (EU) No.
575/2013 of the European Parliament and of the Council;

"the data protection legislation" has the same meaning as in the Data Protection Act 2018 (see
section 3 of that Act);

"EU regulated market" has the meaning given in Article 2.1.13B of Regulation (EU) No.
600/2014 of the European Parliament and of the Council of 15 May 2014 and amending
Regulation (EU) No. 648/2012;

"financial institution" means a financial institution within the meaning of Article 1.1 of the Council
Directive on the obligations of branches established in a Member State of credit and financial
institutions having their head offices outside that Member State regarding the publication of
annual accounting documents (the Bank Branches Directive, 89/117/EEC);

"firm" means any entity, whether or not a legal person, that is not an individual and includes a
body corporate, a corporation sole and a partnership or other unincorporated association;

"the Gazette" means—

(a) as respects companies registered in England and Wales, the London Gazette,
(b) as respects companies registered in Scotland, the Edinburgh Gazette, and
(c) as respects companies registered in Northern Ireland, the Belfast Gazette;

"hire-purchase agreement" has the same meaning as in the Consumer Credit Act 1974 (c. 39);
"officer", in relation to a body corporate, includes a director, manager or secretary;

"parent company" means a company that is a parent undertaking (see section 1162 and
Schedule 7);

"regulated activity" has the meaning given in section 22 of the Financial Services and Markets
Act 2000 (c. 8);

"regulated market" has the meaning given in Article 2.1.13 of Regulation (EU) No. 600/2014 of
the European Parliament and of the Council of 15 May 2014 and amending Regulation (EU)
No. 648/2012;
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"transferable securities" has the meaning given by Article 2.1.24 of Regulation (EU) No.
600/2014 of the European Parliament and of the Council of 15 May 2014 and amending
Regulation (EU) No. 648/2012;

"UK regulated market" has the meaning given in Article 2.1.13A of Regulation (EU) No.
600/2014 of the European Parliament and of the Council of 15 May 2014 and amending
Regulation (EU) No. 648/2012;

"working day", in relation to a company, means a day that is not a Saturday or Sunday,
Christmas Day, Good Friday or any day that is a bank holiday under the Banking and Financial
Dealings Act 1971 (c. 80) in the part of the United Kingdom where the company is registered.

Civil Jurisdiction and Judgments Act 1982

Section 21
(1) Schedule 8 does not affect—

(a) the operation of any enactment which confers jurisdiction on a Scottish court in respect
of a specific subject-matter on specific grounds;

(b) without prejudice to the foregoing generality, the jurisdiction of any court in respect of
any matter mentioned in Schedule 9.

(2) Her Majesty may by Order in Council—

(a) add to the list in Schedule 9 any description of proceedings; and
(b) remove from that list any description of proceedings (whether included in the list as
originally enacted or added by virtue of this subsection).
(3) An Order in Council under subsection (2) may—
(a) make different provision for different descriptions of proceedings or for the same

description of proceedings in different courts; and

(b) contain such transitional and other incidental provisions as appear to Her Majesty to
be appropriate.

(4) An Order in Council under subsection (2) shall not be made unless a draft of the Order has
been laid before Parliament and approved by a resolution of each House of Parliament.

Schedule 9, paragraph 5

Proceedings relating to a company where, by any enactment, jurisdiction in respect of those
proceedings is conferred on the court having jurisdiction to wind it up.
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PROVISIONS OF THE CITY CODE ON TAKEOVERS AND MERGERS

City Code on Takeovers and Mergers, rules 2.7, 3, 13.5 and Appendix 7 (so far as material to

Rule 2.7

this application).

THE ANNOUNCEMENT OF A FIRM INTENTION TO MAKE AN OFFER

(a) An offeror should announce a firm intention to make an offer only after the most careful and
responsible consideration and when the offeror has every reason to believe that it can and will
continue to be able to implement the offer. Responsibility in this connection also rests on the
financial adviser to the offeror.

(b) Following an announcement of a firm intention to make an offer, the offeror must proceed to
make the offer unless, in accordance with the provisions of Rule 13.5, it is permitted to invoke
a pre-condition to the making of the offer or would be permitted to invoke a condition to the offer
if the offer were made. However, with the consent of the Panel, an offeror need not make the
offer if a competing offeror subsequently announces a firm intention to make a higher offer.

(c) When a firm intention to make an offer is announced, the announcement must include:

(i)

(i)
(iii)
(iv)
(v)
(vi)

(vii)

(viii)

(ix)

(x)

(xi)

(xii)

(xiii)

the terms of the offer;
the identity of the offeror;
all conditions or pre-conditions to which the offer or the making of an offer is subject;

language which appropriately reflects that the offeror may only invoke any condition or
pre-condition which is subject to Rule 13.5(a) with the consent of the Panel;

a statement as to which conditions and pre-conditions are not subject to Rule 13.5(a)
(see Rule 13.5(c));

a statement that any condition or pre-condition that is subject to Rule 13.5(a) may be
waived by the offeror (see Rule 13.5(d));

details of any agreements or arrangements to which the offeror is party which relate to
the circumstances in which it may or may not invoke or seek to invoke a pre-condition
or a condition to its offer and the consequences of its doing so, including details of any
break fees payable as a result;

the intentions of the offeror with regard to the business employees and pension
scheme(s) of the offeree company (see Note 1);

details of any relevant securities of the offeree company in which the offeror or any
person acting in concert with it has an interest or in respect of which it has a right to
subscribe, in each case specifying the nature of the interests or rights concerned (see
Note 5 on Rule 8). Similar details of any short positions (whether conditional or absolute
and whether in the money or otherwise), including any short position under a derivative,
any agreement to sell, any delivery obligation or right to require another person to
purchase or take delivery, must also be stated;

details of any irrevocable commitment or letter of intent procured by the offeror or any
person acting in concert with it (see Note 3 on Rule 2.10);

details of any relevant securities of the offeree company which the offeror or any person
acting in concert with it has borrowed or lent, save for any borrowed relevant securities
which have been either on-lent or sold and the details of any financial collateral
arrangements which the offeror or any person acting in concert with it has entered into
(see Note 4 on Rule 4.6);

details of any dealing arrangement of the kind referred to in Note 11 on the definition
of acting in concert to which the offeror or any person acting in concert with it is a party;

a summary of the provisions of Rule 8;
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3.1

3.2

3.3
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(xiv) a summary of any offer-related arrangement or other agreement, arrangement or
commitment permitted under, or excluded from. Rule 21.2;

(xv) a list of the documents published on a website in accordance with Rule 26.2 and the
address of the website on which the documents are published; and

(xvi)  a statement that the offeror will have the right to reduce the offer consideration by the
amount of any dividend (or other distribution) which is paid or becomes payable by the
offeree company to offeree company shareholders, unless, and to the extent that, the
announcement provides that offeree company shareholders will be entitled to receive
and retain all or part of a specified dividend (or other distribution) in addition to the offer
consideration.

Where the offer is for cash, or includes an element of cash, the announcement must include
confirmation by the financial adviser or by another appropriate third party that resources are
available to the offeror sufficient to satisfy full acceptance of the offer. (The party confirming
that resources are available will not be expected to produce the cash itself if, in giving the
confirmation, it acted responsibly and took all reasonable steps to assure itself that the cash
was available.)

BOARD OF THE OFFEREE COMPANY

The board of the offeree company must obtain competent independent advice as to whether
the financial terms of any offer (including any alternative offers) are fair and reasonable and
the substance of such advice must be made known to its shareholders (See also Rule 15.2
and Rule 21.1(d)(i).).

BOARD OF AN OFFEROR COMPANY

The board of an offeror must obtain competent independent advice on any offer when the
offer being made is a reverse takeover or when the directors are faced with a conflict of
interest. The substance of such advice must be made known to its shareholders.

DISQUALIFIED ADVISERS

The Panel will not regard as an appropriate person to give independent advice a person who
is in the same group as the financial or other professional adviser (including a corporate
broker) to an offeror or who has a significant interest in or financial connection with either an
offeror or the offeree company of such a kind as to create a conflict of interest (see also
Appendix 3).

Rule 13.5
INVOKING CONDITIONS AND PRE-CONDITIONS

(@)

(b)

An offeror may only invoke a condition or pre-condition so as to cause the offer not to proceed,
to lapse or to be withdrawn with the consent of the Panel. The firm offer announcement and the
offer document must each incorporate language which appropriately reflects this requirement.
The Panel will normally only give its consent if the circumstances which give rise to the right to
invoke the condition or pre-condition are of material significance to the offeror in the context of
the offer. This will be judged by reference to the facts of each case at the time that the relevant
circumstances arise.

The following will not be subject to Rule 13.5(a):
(i) the acceptance condition (see Rules 9.3 and 10.1);

(ii) a condition relating to the approval of a scheme of arrangement by the offeree
company's shareholders or to the sanctioning of the scheme by the court;
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(iii) where the offeror proposes to finance cash consideration by an issue of new securities,
a condition required under Rule 13.4(b);

(iv) where securities are offered as consideration, a condition required to give effect to a
legal or regulatory requirement relating to the issuance, listing and/or admission to
trading of those securities (see the Note on Rule 13.4);

(v) a condition required to give effect to a legal or regulatory requirement, or a requirement
of the offeror's articles of association (or equivalent), for the offeror's shareholders to
approve the implementation of the offer;

(vi) a term relating to the long-stop date of a contractual offer (but see the separate
requirements of Rules 12.1 and 12.2);

(vii) a condition relating to a long-stop date of a scheme of arrangement or a specific date
by which the shareholder meetings or the court sanction hearing must be held (see
Sections 3(b) and (c) of Appendix 7 and also the separate requirements of Section 3(g)
of Appendix 7); and

(viii)  any other condition or pre-condition that the Panel has agreed will not be subject to
Rule 13.5(a) in the particular circumstances.

(c) The firm offer announcement and the offer document must state which conditions and, in the
case of a firm offer announcement, pre-conditions are not subject to Rule 13.5(a).

(d) The firm offer announcement and the offer document must state that any condition or, in the
case of a firm offer announcement, pre-condition that is subject to Rule 13.5(a) may be waived
by the offeror.

Rule 15
15.1 APPROPRIATE OFFER OR PROPOSAL

When an offer is made for voting equity share capital or for other transferable securities carrying
voting rights and the offeree company has convertible securities, options or subscription rights
("Rule 15 securities") outstanding, the offeror must make an appropriate offer or proposal to
the holders of those Rule 15 securities to ensure that their interests are safeguarded. Equality
of treatment is required.

15.2 INDEPENDENT ADVICE AND VIEWS OF THE OFFEREE BOARD

The board of the offeree company must obtain competent independent advice on the offer or
proposal and the substance of such advice must be made known to the holders of the Rule 15
securities, together with the board's views on the offer or proposal.

15.3 PUBLICATION OF OFFER OR PROPOSAL

Whenever practicable, the offer or proposal should be sent to the holders of Rule 15 securities
at the same time as the offer document is published but, if this is not practicable, the Panel
should be consulted and the offer or proposal should be sent as soon as possible thereafter. A
copy of the offer or proposal should be sent to the Panel at the time of publication.

154 CONDITIONALITY OF THE OFFER OR PROPOSAL

The offer of proposal should not normally be made conditional on any particular level of
acceptances. It may, however, be put by way of a scheme to be considered at a meeting of
holders of Rule 15 securities provided that, if the scheme is not approved at that meeting, or is
not sanctioned by the court, the offeror shall immediately make an offer or proposal which is
not conditional on any particular level of acceptances or approval.
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Rule 16
16.1 SPECIAL DEALS WITH FAVOURABLE CONDITIONS
(a) Except with the consent of the Panel, an offeror or persons acting in concert with it may not

make any arrangements with shareholders and may not deal or enter into arrangements to
deal in shares of the offeree company, or enter into arrangements which involve acceptance
of an offer, either during an offer or when one is reasonably in contemplation, if there are
favourable conditions attached which are not being extended to all shareholders. (See also
Rule 35.3.)

(b) An arrangement made with a person who, while not a shareholder, is interested in shares
carrying voting rights in the offeree company will also be prohibited by Rule 16.1(a) if favourable
conditions are attached which are not being extended to the shareholders. For the avoidance
of doubt, there is no requirement to extend an offer or any arrangement which would otherwise
be prohibited by this Rule to any person who is interested in shares, but is not a shareholder.

16.2 MANAGEMENT INCENTIVISATION

(a) Except with the consent of the Panel, where an offeror has: (i) entered into; or (ii) reached an
advanced stage of discussions on proposals to enter into any form of incentivisation
arrangements with members of the offeree company’s management who are interested in
shares in the offeree company, relevant details of the arrangements or proposals must be
disclosed and the independent adviser to the offeree company must state publicly that in its
opinion the arrangements are fair and reasonable. If it is intended to put incentivisation
arrangements in place following completion of the offer, but either no discussions or only
limited discussions have taken place, this fact must be stated publicly and relevant details of
the discussions disclosed. Where no incentivisation arrangements are proposed, this must be
stated publicly.

(b) Where the value of arrangements entered into or proposed to be entered into is significant
and/or the nature of the arrangements is unusual either in the context of the relevant industry
or good practice, the Panel must be consulted and its consent to the arrangements obtained.
The Panel may also require, as a condition of its consent, that the arrangements be approved
at a general meeting of the offeree company’s shareholders.

(c) Where the members of the management are shareholders in the offeree company and, as a
result of the incentivisation arrangements, they will become shareholders in the offeror on a
basis that is not being made available to all other offeree company shareholders, such
arrangements must be approved at a general meeting of the offeree company’s shareholders.

(d) Any approval as required by paragraph (b) or (c) above must be by a separate vote of
independent shareholders, taken on a poll.

Rule 21
21.2 OFFER-RELATED ARRANGEMENTS
(a) Except with the consent of the Panel, neither the offeree company nor any person acting in

concert with it may enter into any offer-related arrangement with either the offeror or any person
acting in concert with it during an offer period or when an offer is reasonably in contemplation.

(b) An offer-related arrangement means any agreement, arrangement or commitment in
connection with an offer, including any inducement fee arrangement or other arrangement
having a similar or comparable financial or economic effect, but excluding:

(i) a commitment to maintain the confidentiality of information provided that it does not
include any other provisions prohibited by Rules 21.2(a) or 2.3(d) or otherwise under
the Code;

(ii) a commitment not to solicit employees, customers or suppliers;

(iii) a commitment to provide information or assistance for the purposes of obtaining any

official authorisation or regulatory clearance;
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(iv) irrevocable commitments and letters of intent; (v) any agreement, arrangement or
commitment which imposes obligations only on an offeror or any person acting in
concert with it, other than in the context of a reverse takeover;

(vi) any agreement relating to any existing employee incentive arrangement; and

(vii) an agreement between an offeror and the trustees of any of the offeree company’s
pension schemes in relation to the future funding of the pension scheme.

(c) If there is any doubt as to whether any proposed agreement, arrangement or commitment is
subject to this Rule, the Panel should be consulted at the earliest opportunity.

APPENDIX 7 - SCHEMES OF ARRANGEMENT
DEFINITIONS AND INTERPRETATION

Court sanction hearing

The hearing of the court to sanction a scheme of arrangement.
Effective date

The date on which the order of the court sanctioning the scheme is delivered to the registrar of
companies for registration.

Long-stop date

The date stated in the scheme circular to be the latest date by which the scheme must become effective
and included as such in the terms of the scheme.

Offer documents and offeree board circulars

In the case of a scheme of arrangement, references in the Code to an offer document or to the offeree
board circular (and related expressions) shall be construed as references to the scheme circular and
references to a revised offer document or to a subsequent offeree board circular (and related
expressions) shall be construed as references to any supplementary scheme circular.

Shareholder meetings

The meeting of shareholders in the offeree company (or meetings of relevant classes of shareholders)
convened by the court to consider a resolution to approve a scheme of arrangement and any general
meeting of the offeree company (and related class meetings) convened to consider any resolution to
approve or give effect to a scheme.

1 APPLICATION OF THE CODE TO SCHEMES OF ARRANGEMENT

The provisions of the Code apply to an offer effected by means of a scheme of arrangement in the
same way as they apply to an offer effected by means of a contractual offer, except as set out in this
Appendix 7.

2 MANDATORY OFFERS

An obligation to make a mandatory offer under Rule 9 may not be satisfied by way of a scheme of
arrangement except with the prior consent of the Panel.

3 EXPECTED SCHEME TIMETABLE

(a) Where an offeror announces a firm intention to make an offer which is to be implemented by
means of a scheme of arrangement and the board of the offeree company agrees to the
inclusion of a statement of its intention to recommend the scheme in that announcement, then
the offeree company must, except with the consent of the Panel, ensure that the scheme
circular is sent to shareholders and persons with information rights within 28 days of that
announcement. If the offeree company board subsequently withdraws its recommendation, this
obligation will cease.

(b) The parties to the offer are permitted to include within the conditions to the scheme:
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a long-stop date by which the scheme must become effective (unless extended with
the agreement of the parties to the offer);

a specific date by which the shareholder meetings must be held (unless extended with
the agreement of the parties to the offer), provided that the date specified must be more
than 21 days after the expected date of the shareholder meetings to be set out in the
scheme circular; and

a specific date by which the court sanction hearing must be held (unless extended with
the agreement of the parties to the offer) provided that the date specified must be more
than 21 days after the expected date of the court sanction hearing to be set out in the
scheme circular.

(c) Any condition referred to in paragraph (b) above:

(i)

(ii)

(iif)

must be given prominent reference in the offeror's announcement of a firm intention to
make an offer;

must not be capable of being invoked or waived after the date specified unless
extended with the agreement of the parties to the offer; and

will not be subject to Rule 13.5(a).

(d) The offeree company must ensure that the scheme circular sets out the expected timetable for
the scheme, including the expected dates and times for the following:

(i)
(ii)

(iif)

(iv)

(viii)

(ix)

(x)

the record date for any shareholder meeting;

the latest date and time for the lodging of forms of proxy or elections for any alternative
form of consideration;

the date and time of any shareholder meetings, which must normally be convened for
a date which is at least 21 days after the date of the scheme circular;

the date and time of any meetings of the shareholders of the offeror to be convened in
connection with the offer;

the date of the court sanction hearing;
the record date for the purposes of the scheme;

the date and time of any proposed suspension in trading of shares or other securities
of the offeree company;

the effective date;

the date and time of the admission to trading of any offeror securities to be issued in
connection with the scheme; and

the long-stop date.

(e) Upon publication of the scheme circular, the offeree company must announce that the scheme
circular has been published and include in that announcement the expected timetable, including
the expected dates and times referred to in paragraph (d) above.

(f) The offeree company must implement the scheme in accordance with the expected timetable,
as published (subject to any change to the expected timetable announced in accordance with
Section 6 below), unless:

(i)

(i)
(iif)
(iv)

the board of the offeree company withdraws its recommendation of the scheme;

the board of the offeree company announces its decision to propose an adjournment
of a shareholder meeting or the court sanction hearing;

a shareholder meeting or the court sanction hearing is adjourned; or

any condition to the scheme is invoked by the offeror in accordance with the Code.

(9) Except with the consent of the Panel, the offeror must:
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(i) prior to the court sanction hearing, confirm to the offeree company and the Panel that
all of the conditions to the offer have been either satisfied or waived, other than any
conditions which are capable of being satisfied only upon or following the scheme being
sanctioned (which conditions should normally be specified in the scheme circular); and

(ii) at the court sanction hearing, undertake to the court to be bound by the terms of the
scheme insofar as it relates to the offeror.

The requirements in paragraphs (i) and (ii) will not apply if a condition relating to a material official
authorisation or regulatory clearance is outstanding, provided that either:

(@)

(b)

(b)

(A) it is not sufficiently clear what action would be required to be taken in order for the
authorisation or clearance to be obtained; or

(B) if it is sufficiently clear what action would be required to be taken in order for the
authorisation or clearance to be obtained, the taking of that action would give rise to
circumstances which are of material significance to the offeror in the context of the offer
(see Rule 13.5(a)).

HOLDING STATEMENTS

When an offeror has announced a firm intention to make an offer to be implemented by means
of a scheme of arrangement and it has been announced that a potential competing offeror might
make an offer (see Rules 2.6(d) and (e)), the Panel will normally require the potential offeror to
clarify its position by no later than 5.00 pm on the seventh day prior to the date of the
shareholder meetings.

Where appropriate, however, taking into account all relevant factors, including:

(i) the interests of offeree company shareholders and the desirability of clarification prior
to the shareholder meetings; and

(ii) the time which the potential offeror has had to consider its position,

the Panel may permit the potential offeror to clarify its position after the date of the
shareholder meetings but before the date of the court sanction hearing.

The Panel will announce the deadline by which clarification is required under paragraph (a) or
(b) above.

ANNOUNCEMENTS FOLLOWING KEY EVENTS IN A SCHEME

If the parties to the offer include any condition to the scheme in accordance with Section 3(b)
above and any such condition is not capable of being satisfied by the date specified in that
condition, the offeror must make an announcement as soon as practicable and, in any event,
by no later than 8.00 am on the business day following the date so specified, stating whether
the offeror has invoked that condition, waived that condition or, with the agreement of the
offeree company, specified a new date by which that condition must be satisfied.

As soon as practicable after the votes on the relevant resolutions at the shareholder meetings
and, in any event, by no later than 8.00 am on the business day following the shareholder
meetings, the offeree company must make an announcement stating whether or not the
resolutions were passed by the requisite majorities (and, if not, whether or not the scheme has
lapsed) and giving details of the voting results in relation to the meetings, including:

(i) In the case of any general meeting of the offeree company convened to consider any
resolution to approve or give effect to the scheme, if a poll was taken, the number of
shares of each class which were voted for and against the resolutions and the
percentage of the shares voted which those numbers represent; and

(ii) in the case of each court-convened meeting:
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(a) the number of shareholders of the class who voted for and against the
resolution to approve the scheme and the percentage of those voting
shareholders which those numbers represent;

(b) the number of shares of the class which were voted for and against the
resolution to approve the scheme and the percentage of the total shares
voted which those numbers represent; and

(c) the percentage of the issued shares of the class which the shares voted for
and against the resolutions represent.

As soon as practicable following the court sanction hearing, the offeree company must make
an announcement stating the decision of the court and including details of whether the scheme
will proceed or has lapsed.

As soon as practicable on the effective date, the offeree company or the offeror must make an
announcement stating that the scheme has become effective.

CHANGES TO THE EXPECTED SCHEME TIMETABLE

Any adjournment of a shareholder meeting or court sanction hearing, or a decision by the board
of the offeree company to propose such an adjournment, must be announced promptly by the
offeree company. If the meeting or hearing is adjourned to a specified date, the announcement
should set out the relevant details. If the meeting or hearing is adjourned without at the same
time specifying a date for the adjourned meeting, a further announcement should be made once
the new date has been set.

Similarly, except with the consent of the Panel, any other change to the expected timetable of
events set out in the scheme circular must be announced promptly by the offeror or offeree
company (as appropriate).

In all cases, the Panel should be consulted as to whether notice of an adjournment of any
meeting or hearing or any other delay in, or change to, the expected timetable should, in
addition, be sent to offeree company shareholders and persons with information rights.

REVISION

Any revision to a scheme of arrangement should normally be made by no later than the date which is
14 days prior to the date of the shareholder meetings (or any later date to which such meetings are
adjourned). The consent of the Panel must be obtained if it is proposed to make any revision to a
scheme either:

(@)

(b)
8

(@)

(b)

(c)

less than 14 days prior to the date of the shareholder meetings (or any later date to which such
meetings are adjourned); or

following the shareholder meetings.
SWITCHING

With the consent of the Panel, the offeror may switch from a scheme of arrangement to a
contractual offer or from a contractual offer to a scheme of arrangement, whether or not the
offeror has reserved the right to change the structure of the offer.

The Panel will determine the offer timetable that will apply following any switch to which it
consents.

The announcement of a switch must include:

(i) details of all changes to the terms and conditions of the offer as a result of the switch;

(ii) details of any material changes to the other details originally announced pursuant to
Rule 2.7(c);

(iii) an explanation of the offer timetable applicable following the switch (as determined by

the Panel); and
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(iv) an explanation of whether or not any irrevocable commitments or letters of intent
procured by the offeror or any person acting in concert with it will remain valid following
the switch.

9 ALTERNATIVE CONSIDERATION
(a) If a scheme of arrangement permits shareholders to elect to receive any alternative form of

consideration, or to elect, subject to the election of others, to vary the proportions in which they
receive different forms of consideration, the ability of shareholders to make such elections must
not be closed off or withdrawn any earlier than one week prior to the date on which the court
sanction hearing is originally proposed to be held or, if for any reason the court sanction hearing
is rearranged for a later date, one week prior to that later date.

(b) A shareholder who has elected to receive a particular form of consideration in respect of any of
its shares must be entitled to withdraw that election. However, this right may be shut off not
earlier than one week prior to the date on which the court sanction hearing is originally proposed
to be held or, if for any reason the court sanction hearing is rearranged for a later date, not
earlier than one week prior to that later date.

10 SETTLEMENT OF CONSIDERATION

Except with the consent of the Panel, the consideration must be sent to offeree company shareholders
within 14 days of the effective date. The terms of the scheme must reflect this requirement.

11 RETURN OF DOCUMENTS OF TITLE

If an offer being implemented by way of a scheme lapses or is withdrawn, or if a shareholder withdraws
its election for a particular form of consideration, all documents of title and other documents lodged with
any form of election must be returned as soon as practicable (and in any event within seven days of
such lapsing or withdrawal) and the receiving agent should immediately give instructions for the release
of securities held in escrow.

12 VOTING BY CONNECTED EXEMPT PRINCIPAL TRADERS

Except with the consent of the Panel, securities owned by an exempt principal trader connected with
an offeror or the offeree company must not be voted on a resolution put to shareholders in the offeree
company to approve or to give effect to a scheme of arrangement. The Panel will normally grant its
consent in the following circumstances:

(a) an exempt principal trader connected with an offeror whose offer is being implemented by way
of a scheme will normally be permitted to vote against the scheme but will not normally be
permitted to vote in favour of it;

(b) an exempt principal trader connected with a competing offeror (or potential offeror) will normally
be permitted to vote in favour of such a scheme but will not normally be permitted to vote
against it; and

(c) an exempt principal trader connected with the offeree company will normally be permitted to
vote in favour of or against the scheme.

13 SCHEMES WHICH DO NOT HAVE THE SUPPORT OF THE OFFEREE BOARD

The Panel should be consulted if an offeror is considering announcing an offer or possible offer which
it is proposed will be implemented by means of a scheme of arrangement without, prior to such
announcement, obtaining the support of the board of the offeree company.

14 INCORPORATION OF OBLIGATIONS AND RIGHTS

In addition to the relevant requirements of Rules 24 and 25, the scheme circular must incorporate
language which appropriately reflects those parts of Rule 13.6 (if applicable) and of this Appendix 7
which impose timing obligations or confer rights or impose restrictions on offerors, offeree companies
or shareholders of offeree companies.

15 ADMISSION TO LISTING AND ADMISSION TO TRADING CONDITIONS

Where securities are offered as consideration and it is intended that they should be admitted to listing
on the Official List and/or to trading on a recognised investment exchange, the relevant admission to
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listing and/or trading condition should, except with the consent of the Panel, be in terms which ensure
that it is capable of being satisfied only when all steps required for the admission to listing or trading
have been completed other than the FCA and/or the relevant recognised investment exchange, as
applicable, having announced their respective decisions to admit the securities to listing or trading.
Where securities are offered as consideration and it is intended that they should be admitted to listing
or to trading on any other investment exchange or market, the Panel should be consulted.

16 PROVISIONS DISAPPLIED IN A SCHEME

The following provisions of the Code do not apply to a scheme of arrangement:

(a) Rule 4.5 (restriction on the offeree company accepting an offer in respect of treasury shares);
(b) Rule 10 (the acceptance condition);

(c) Note 3 on Rule 11.1 (when the obligation to offer cash is satisfied);

(d) Rule 12 (long-stop date);

(e) Rule 17 (announcement of acceptance levels);

(f) Rule 18 (the use of proxies and other authorities in relation to acceptances);

(9) Rule 24.7 (incorporation of obligations and rights);

(h) Rule 24.10 (admission to listing and admission to trading conditions);

(i) Rule 31 (timing of the offer);

1) Rule 32.1(c), Notes 3 (paragraph (a)) and 4 on Rule 32.1 and Note 3 on Rule 32.2 (revision);
(k) Rule 33 (alternative offers); and

0] Rule 34 (right of withdrawal).
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The Uncertificated Securities Regulations 2001, Regulation 41

Regulation 41 — Notices of meetings etc.

(1)

)

®)

(4)

®)

(6)

For the purposes of determining which persons are entitled to attend or vote at a meeting, and
how many votes such persons may cast, the participating issuer may specify in the notice of
the meeting a time, not more than 48 hours before the time fixed for the meeting, by which a
person must be entered on the relevant register of securities in order to have the right to attend
or vote at the meeting.

Changes to entries on the relevant register of securities after the time specified by virtue of
paragraph (1) shall be disregarded in determining the rights of any person to attend or vote at
the meeting, notwithstanding any provisions in any enactment, articles of association or other
instrument to the contrary.

For the purposes of—

(a) serving notices of meetings, whether under section 310(1) of the 2006 Act, any other
enactment, a provision in the articles of association or any other instrument; or

(b) sending copies of the documents required to be sent to any person by section 423(1)
of the 2006 Act,

a participating issuer may determine that persons entitled to receive such notices, or copies of
such documents (as the case may be), are those persons entered on the relevant register of
securities at the close of business on a day determined by him.

The day determined by a participating issuer under paragraph (3) may not be more than 21
days before the day that the notices of the meeting, or the copies of the documents as the case
may be, are sent.

This regulation is without prejudice to the protection afforded—
(a) by paragraph 5(3) of Schedule 4, to a participating issuer which is a company; and
(b) by paragraph 13(4) or 15(3) of Schedule 4, to a participating issuer.

In calculating the period mentioned in paragraph (1) above no account shall be taken of any
part of a day that is not a working day.
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RULES OF COURT

Rule 14.4 - Form of petitions

(1)
()

®)

(4)

®)

A petition shall be in Form 14 4.

A petition shall include:

(a) a statement of facts in numbered paragraphs setting out the facts and
circumstances on which the petition is founded;

(b) a prayer setting out the orders sought; and

(c) the name, designation and address of the petitioner and a statement of any special

capacity in which the defender is being sued.

In a petition presented under an enactment, the statement of facts shall expressly refer to the
relevant provision under the authority of which the petition is presented.

Where a petition is one to which the Civil Jurisdiction and Judgments Act 1982(a) applies, the
statement of facts shall include averments stating:

(a) the ground of jurisdiction of the court, unless jurisdiction would arise only if the
respondent prorogated the jurisdiction of the court without contesting jurisdiction;

(b) unless the court has exclusive jurisdiction, whether or not there is an agreement
prorogating the jurisdiction of a court in another country; and

(c) whether or not there are proceedings involving the same cause of action in
subsistence between the parties in a country to which the convention in Schedule 1
or 3C to that Act(b) applies and the date any such proceedings commenced.

The prayer of a petition shall crave warrant for such intimation, service and advertisement as
may be necessary having regard to the nature of the petition, or as the petitioner may seek;
and the name, address and capacity of each person on whom service of the petition is sought
shall be set out in a schedule annexed to, and referred to in, the prayer of the petition.

Where it is sought in a petition:
(a) to dispense with intimation, service or advertisement, or
(b) to shorten or extend the period of notice,

the appropriate order shall be craved in the prayer, and the grounds on which the order is
sought shall be set out in the statement of facts.

Rule 14.6 - Period of notice for lodging answers

(1)

(2)

Subject to any other provision in these Rules, the period of notice for lodging answers to a
petition shall be:

(a) in the case of service, intimation or advertisement within Europe, 21 days from
whichever is the later of the date of execution of service, the giving of intimation or
the publication of the advertisement;

(b) in the case of service or intimation furth of Europe under rule 16.2(2)(d) or (e)
(service by an huissier etc. or personally), 21 days from whichever is the later of the
date of execution of service or the giving of intimation;

(c) in the case of service or intimation furth of Europe other than under sub-paragraph
(b), or advertisement furth of Europe, 42 days from whichever is the later of the date
of execution of service, the giving of intimation or the publication of the
advertisement;

(d) in the case of service by advertisement under rule 16.5 (service where address of
person is not known), 6 months from the date of publication of the advertisement.

An application may be made by motion to shorten or extend the period of notice.
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(3) Where a motion under paragraph (2) is made in a petition at the time that an order for intimation,
service or advertisement is made under rule 14.5 (first order in petitions), the decision of the
court on the motion shall be final and not subject to review.
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39.

(A)

(B)

(©)

(D)

41.

42,

(A)

(B)

APPENDIX 4
EXCERPTS FROM THE COMPANY'S ARTICLES OF ASSOCIATION

Length and form of notice

An annual general meeting shall be called by not less than 21 clear days' notice. All other
general meetings shall be called by not less than 14 clear days' notice.

The notice of meeting shall be given to the members (other than any who, under the provisions
of the articles or the terms of allotment or issue of shares, are not entitled to receive notice), to
the directors and to the auditors.

The board may determine that persons entitled to receive notices of meeting are those persons
entered on the register at the close of business on a day determined by the board, provided
that, if the Company is a participating issuer, the day determined by the board may not be more
than 21 days before the day that the relevant notice of meeting is being sent.

The notice of meeting shall also specify a time (which shall not be more than 48 hours
(excluding any part of a day that is not a working day) before the time fixed for the meeting) by
which a person must be entered on the register in order to have the right to attend or vote at
the meeting. Changes to entries on the register after the time so specified in the notice shall be
disregarded in determining the rights of any person to so attend or vote.

Postponement of general meetings

Subject to the Act, if the board, in its absolute discretion, considers that it is impractical or
unreasonable for any reason to hold a general meeting at the time, date or place specified in
the notice calling the general meeting, it may move and/or postpone the general meeting to
another time, date and/or place. Subject to the Act, when a meeting is so moved and/or
postponed, notice of the time, date and place of the moved and/or postponed meeting shall (if
practical) be placed in at least two national newspapers in the United Kingdom. Notice of the
business to be transacted at such moved and/or postponed meeting is not required. The board
must take reasonable steps to ensure that members trying to attend the general meeting at the
original time, date and/or place are informed of the new arrangements for the general meeting.
Proxy forms can be delivered as specified in article 57. Any postponed and/or moved meeting
may also be postponed and/or moved under this article.

Quorum

No business may be transacted at a general meeting unless a quorum is present. The absence
of a quorum does not prevent the appointment of a chairman in accordance with the articles,
which shall not be treated as part of the business of the meeting.

Subject to the Act, the quorum for a general meeting is two qualifying persons present and
entitled to vote.
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44, Chairman

(A) The chairman (if any) of the board or, in his absence, the deputy chairman (if any) shall preside
as chairman at a general meeting. If there is no chairman or deputy chairman, or if at a meeting
neither is present within five minutes after the time fixed for the start of the meeting or neither
is willing and able to act, the directors present shall select one of their number to be chairman.
If only one director is present and willing and able to act, he shall be chairman. In default, the
members present and entitled to vote shall choose one of their number to be chairman.

45, Right to attend and speak

(A) Each director shall be entitled to attend and speak at a general meeting and at a separate
meeting of the holders of a class of shares or debentures whether or not he is a member.

(B) The chairman may invite any person to attend and speak at any general meeting of the
Company where he considers that this will assist in the deliberations of the meeting.

46. Power to adjourn

(A) The chairman may, with the consent of a meeting at which a quorum is present (and shall, if so
directed by the meeting) adjourn a meeting from time to time and from place to place or for an
indefinite period.

(B) Without prejudice to any other power which he may have under the provisions of the articles or
at common law, the chairman may, without the consent of the meeting, interrupt or adjourn a
meeting from time to time and from place to place or for an indefinite period if he decides that
it has become necessary to do so in order to:

(i) secure the proper and orderly conduct of the meeting;

(ii) give all persons entitled to do so a reasonable opportunity of speaking and voting at
the meeting; or

(iii) ensure that the business of the meeting is properly disposed of.
47. Notice of adjourned meeting
(A) Whenever a meeting is adjourned for 28 days or more or for an indefinite period pursuant to

article 46, at least seven clear days' notice shall be given to the members (other than any who,
under the provisions of the articles or the terms of allotment or issue of the shares, are not
entitled to receive notice), the directors and the auditors. Except in these circumstances it is
not necessary to give notice of a meeting adjourned pursuant to article 46 or of the business to
be transacted at the adjourned meeting.

(B) The board may determine that persons entitled to receive notice of an adjourned meeting in
accordance with this article are those persons entered on the register at the close of business
on a day determined by the board, provided that, if the Company is a participating issuer, the
day determined by the board may not be more than 21 days before the day that the relevant
notice of meeting is being sent.

#78998673v24<LEGALDIV> - Petition - Project Sizzle

163



(©)

53.

(B)

56.

(A)

(B)

(©)

(D)

(E)
(F)

The notice of an adjourned meeting given in accordance with this article shall also specify a
time (which shall not be more than 48 hours (excluding any part of a day that his not a working
day) before the time fixed for the meeting) by which a person must be entered on the register
in order to have the right to attend or vote at the meeting. Changes to entries on the register
after the time so specified in the notice shall be disregarded in determining the rights of any
person to so attend or vote.

Votes of members

In the case of joint holders of a share, only the vote of the senior holder who votes, (and any
proxy duly authorised by him) may be counted by the Company. For the purposes of this article,
the senior holder of a share is determined by the order in which the names of the joint holders
appear in the register.

Voting by proxy

Subject to paragraph (B) below, an instrument appointing a proxy shall be in writing in any usual
form (or in another form approved by the board) executed under the hand of the appointor or
his duly constituted attorney or, if the appointor is a company, under its seal or under the hand
of its duly authorised officer or attorney or other person authorised to sign.

Subject to the Act, the board may accept the appointment of a proxy received by electronic
means on such terms and subject to such conditions as it considers fit. The appointment of a
proxy received by electronic means shall not be subject to the requirements of paragraph (A)
above.

For the purposes of paragraphs (A) and (B) above, the board may require such reasonable
evidence it considers necessary to determine:

(i) the identity of the member and the proxy; and

(ii) where the proxy is appointed by a person acting on behalf of the member, the authority
of that person to make the appointment.

A member may appoint another person as his proxy to exercise all or any of his rights to attend
and to speak and to vote (both on a show of hands and on a poll) on a resolution or amendment
of a resolution, or on other business arising, at a meeting or meetings of the Company. Unless
the contrary is stated in it, the appointment of a proxy shall be deemed to confer authority to
exercise all such rights, as the proxy thinks fit.

A proxy need not be a member.

A member may appoint more than one proxy in relation to a meeting, provided that each proxy
is appointed to exercise the rights attached to different shares held by the member. When two
or more valid but differing appointments of proxy are delivered or received for the same share
for use at the same meeting, the one which is last validly delivered or received (regardless of
its date or the date of its execution) shall be treated as replacing and revoking the other or
others as regards that share. If the Company is unable to determine which appointment was
last validly delivered or received, none of them shall be treated as valid in respect of that share.

#78998673v24<LEGALDIV> - Petition - Project Sizzle

164



57. Appointment of proxy

(A) The form of appointment of a proxy and any reasonable evidence required by the board in
accordance with paragraph (C) of article 56 shall be:

(i) subject to sub-paragraphs (iii) and (iv) below, in the case of an instrument of proxy in
hard copy form, delivered to the office, or another place in the United Kingdom specified
in the notice convening the meeting or in the form of appointment of proxy or other
accompanying document sent by the Company in relation to the meeting not less than
48 hours before the time for holding the meeting or adjourned meeting at which the
person named in the form of appointment of proxy proposes to vote;

(ii) subject to sub-paragraphs (iii) and (iv) below, in the case of an appointment of a proxy
sent by electronic means, where the Company has given an electronic address:

(a) in the notice calling the meeting; or

(b) in an instrument of proxy sent out by the Company in relation to the meeting;
or

(c) in an invitation to appoint a proxy issued by the Company in relation to the
meeting; or

(d) on a website maintained by or on behalf of the Company on which any

information relating to the meeting is required by the Act to be kept,

received at such address not less than 48 hours before the time for holding the meeting
or adjourned meeting at which the person named in the form of appointment of proxy
proposes to vote;

(iii) in the case of a meeting adjourned for less than 28 days but more than 48 hours or in
the case of a poll taken more than 48 hours after it is demanded, delivered or received
as required by sub-paragraphs (i) or (ii) not less than 24 hours before the time
appointed for the holding of the adjourned meeting or the taking of the poll; or

(iv) in the case of a meeting adjourned for not more than 48 hours or in the case of a poll
not taken immediately but taken not more than 48 hours after it was demanded,
delivered at the adjourned meeting or at the meeting at which the poll was demanded
to the chairman or to the secretary or to any director.

An appointment of proxy not delivered or received in accordance with this article is invalid.

(B) Without limiting the foregoing, in relation to any shares which are held in uncertificated form,
the board may from time to time permit appointments of a proxy to be made by electronic means
in the form of an uncertificated proxy instruction and may in a similar manner permit
supplements to, or amendments or revocations of, any such uncertificated proxy instruction to
be so made. The board may in addition prescribe the method of determining the time at which
any such uncertificated proxy instruction (and/or other instruction or notification) is to be treated
as received by the Company or a participant acting on its behalf. The board may treat any such
uncertificated proxy instruction which purports to be or is expressed to be sent on behalf of a
holder of a share as sufficient evidence of the authority of the person sending that instruction
to send it on behalf of that holder.
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59.

130.

(A)

(B)

132.

(A)

Corporate representatives

In accordance with the Act, a corporation which is a member may, by resolution of its directors
or other governing body, authorise a person or persons to act as its representative or
representatives at any meeting of the Company (a "representative"). A director, the secretary
or other person authorised for the purpose by the secretary may require a representative to
produce a certified copy of the resolution of authorisation before permitting him to exercise his
powers.

Deemed delivery of notices, documents and information

A notice, document or information sent by post and addressed to a member at his registered
address or address for service in the United Kingdom is deemed to be given to or received by
the intended recipient 24 hours after it was put in the post if pre-paid as first class post and 48
hours after it was put in the post if pre-paid as second class post, and in proving service it is
sufficient to prove that the envelope containing the notice, document or information was
properly addressed, pre-paid and posted.

A notice, document or information sent or supplied by electronic means to an address specified
for the purpose by the member is deemed to have been given to or received by the intended
recipient 24 hours after it was sent, and in proving service it is sufficient to prove that the
communication was properly addressed and sent.

Notice in case of joint holders and entitlement by transmission

In the case of joint holders of a share, a notice, document or information shall be validly sent or
supplied to all joint holders if sent or supplied to whichever of them is named first in the register
in respect of the joint holding. Anything to be agreed or specified in relation to a notice,
document or information to be sent or supplied to joint holders, may be agreed or specified by
the joint holder who is named first in the register in respect of the joint holding.
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	A9R8a4-db56ed�
	a BLUE Form of Proxy for use in respect of the Court Meeting on 16 February 2023;�
	a WHITE Form of Proxy for use in respect of the General Meeting on 16 February 2023; and�
	a pre-paid envelope (for use in the UK only) for the return of the BLUE Form of Proxy and the WHITE Form of Proxy.�
	no later than 10.45 a.m. on 14 February 2023 in the case of the Court Meeting (BLUE form); and�
	by no later than 11.00 a.m. on 14 February 2023 in the case of the General Meeting (WHITE form),�
	(a) Sending Forms of Proxy by post or by hand�
	(b) Online appointment of proxies�
	As an alternative to completing and returning the printed Forms of Proxy, proxies may be appointed electronically by logging on to the following website www.investorcentre.co.uk/eproxy, you will need to accept relevant terms and conditions and enter t...�
	In the case of the Court Meeting only, if you have not appointed a proxy electronically by such time, you may complete the BLUE Form of Proxy and hand it to the Chair of the Court Meeting at the commencement of that meeting.�
	(c) Electronic appointment of proxies through CREST�
	As an alternative to completing and returning the printed Forms of Proxy and appointing a proxy electronically, if you hold your Devro Shares in uncertificated form (i.e. in CREST), you may vote using the CREST Proxy Voting Service in accordance with ...�
	In order for a proxy appointment or instruction made using the CREST service to be valid, the appropriate CREST message (a "CREST Proxy Instruction") must be properly authenticated in accordance with the specifications of Euroclear and must contain th...�
	CREST members and, where applicable, their CREST sponsors or voting service providers, should note that Euroclear does not make available special procedures in CREST for any particular messages. Normal system timings and limitations will therefore app...�
	Devro may treat as invalid a CREST Proxy Instruction in the circumstances set out in the Regulations.�
	The completion and return of a Form of Proxy, the electronic appointment of a proxy or the submission of a proxy via CREST will not prevent you from attending and voting at the Court Meeting or the General Meeting, or any postponement or adjournment t...�
	General�
	If the Scheme becomes Effective, it will be binding on all Scheme Shareholders, including any Scheme Shareholders who did not vote to approve the Scheme or who voted against the Scheme at the Court Meeting.�

	Part 1  LETTER FROM THE CHAIRMAN OF DEVRO�
	1. INTRODUCTION�
	2. SUMMARY OF THE TERMS OF THE ACQUISITION�
	65 per cent. to the Closing Price of 192.0 pence per Devro Share on 24 November 2022 (being the last Business Day prior to the commencement of the Offer Period);�
	80 per cent. to the one-month volume weighted average price of 175.9 pence per Devro Share to 24 November 2022 (being the last Business Day prior to the commencement of the Offer Period);�
	74 per cent. to the six-month volume weighted average price of 181.2 pence per Devro Share to 24 November 2022 (being the last Business Day prior to the commencement of the Offer Period); and�
	92 per cent. to the Closing Price of 164.8 pence per Devro Share on 25 October 2022 (being the last Business Day before receipt by the Devro Board of Bidco's conditional indicative proposed offer).�
	In addition, each Devro Shareholder who was on the register of members at 6.00 p.m. on 2 December 2022 (the "Dividend Record Time") is entitled to receive and retain the 2.9 pence cash dividend for each Devro Share held at the Dividend Record Time (th...�
	If, on or after the date of this document and on or prior to the Effective Date, any other dividend or other distribution is authorised, declared, made or paid in respect of Devro Shares (other than the Permitted Dividend, or in excess of the Permitte...�
	3. STRATEGIC RATIONALE FOR THE ACQUISITION�

	Devro's product offering is complementary to the SARIA group's existing product portfolio, particularly in the Van Hessen sausage casings business, allowing the SARIA group to offer a wider range of products to its customers; and�
	Devro has a reputation for product innovation which, combined with the SARIA group's focus on new product development, is expected to lead to a stronger research and development function and a wider range of product offerings.�
	The Acquisition will diversify the SARIA group's revenue streams and broaden the markets and customers which it can serve; and�
	The enlarged business will have further opportunities for growth through maximising the combined sales and distribution platform.�
	The SARIA group is a large, family-owned group with a focus on long-term sustainable growth; and�
	Through its global footprint, the enlarged business would be ideally placed to capture growth in mature and emerging markets.�
	Bidco intends to maintain and invest in Devro's seven manufacturing sites to increase their capacity; and�
	Bidco plans to undertake a detailed review of Devro's research and development function, with the potential for additional investment.�
	The SARIA group is a wholly owned division of the RETHMANN group, one of the largest private companies in Europe, with a long-term family ownership structure and a prudent financial structure; and�
	The SARIA group's ownership structure means that it is a long-term owner, and investor in, businesses and would look to invest in Devro to fund future growth.�
	The SARIA group knows and respects the Devro business and leadership through its existing business relationship with Devro, acting as distributor for Devro products in Brazil; and�
	It is clear to Devro and the SARIA group that there are many shared cultural values between the two businesses, with sustainability being at the heart of both businesses.�
	4. BACKGROUND TO AND REASONS FOR THE RECOMMENDATION�

	the Acquisition reflects the strength of the Devro business and its medium-term future prospects, and provides an opportunity for Devro Shareholders to crystallise, in cash, the value of their investments at a fair and reasonable value;�
	the Cash Consideration represents an attractive premium of 65 per cent. to the closing price of 192.0 pence per Devro share on 24 November 2022, (being the last Business Day prior to the commencement of the Offer Period);�
	the Cash Consideration represents a premium of 92 per cent. to the closing price of 164.8 pence per Devro Share on 25 October 2022, the last Business Day before receipt by the Devro Board of Bidco's conditional indicative proposed offer;�
	the Cash Consideration represents a premium of approximately 80 per cent. to the volume weighted average Closing Price of 175.9 pence per Devro Share in the three months to 24 November 2022 and 74 per cent. to the volume weighted average Closing Pri...�
	the Cash Consideration implies an enterprise value multiple of approximately 10.5 times Devro EBITDA for the 52 weeks ended 31 December 2021 and 10.9 times Devro EBITDA for the 52 weeks ended 30 June 2022.�
	5. IRREVOCABLE UNDERTAKINGS�
	6. MANAGEMENT, EMPLOYEES, PENSIONS, RESEARCH AND DEVELOPMENT AND LOCATIONS�

	reviewing Devro's existing organisational structure, strategy, research and development, procurement, product offerings, markets, distribution arrangements and customers;�
	reviewing Devro's new product development portfolio and plans, the opportunity to invest further in new product development and potential upsides from the SARIA group's own plans; and�
	assessment of areas of overlap and efficiencies between the two businesses.�
	Bidco does not anticipate that this review will have any impact on Devro, other than as set out below.�
	7. FINANCING�
	8. DEVRO SHARE PLAN�
	9. THE SCHEME AND THE DEVRO SHAREHOLDER MEETINGS�

	the approval of the Scheme by a majority in number of the Scheme Shareholders who are present and voting (either in person or by proxy) at the Court Meeting and who represent not less than 75 per cent. in value of the relevant Scheme Shares voted by...�
	the Scheme Resolution necessary to implement the Scheme being duly passed by Devro Shareholders representing the requisite majority or majorities of votes cast at the General Meeting;�
	the satisfaction or (where capable of waiver) waiver of the Conditions, including obtaining of any necessary regulatory and antitrust approvals;�
	the sanction of the Scheme by the Court; and�
	the delivery of a copy of the Court Order to the Registrar of Companies.�
	Upon the Scheme becoming Effective: (i) it will be binding on all Scheme Shareholders, irrespective of whether or not they attended or voted at the General Meeting or the Court Meeting (and if they attended and voted, whether they voted in favour); an...�
	10. DELISTING AND RE-REGISTRATION�
	11. UNITED KINGDOM TAXATION�
	A summary of certain United Kingdom taxation consequences of the implementation of the Scheme for Devro Shareholders is set out in paragraph 5 of Part 5 (Additional Information) of this document. This summary is intended as a general guide only and if...�
	12. OVERSEAS SHAREHOLDERS�
	Overseas Shareholders should refer to paragraph 15 of Part 2 (Explanatory Statement) of this document.�
	13. ACTION TO BE TAKEN�
	14. FURTHER INFORMATION�
	15. RECOMMENDATION�


	Part 2  EXPLANATORY STATEMENT�
	1. Introduction�
	2. Summary of the terms of the Acquisition�
	65 per cent. to the Closing Price of 192.0 pence per Devro Share on 24 November 2022 (being the last Business Day prior to commencement of the Offer Period);�
	80 per cent. to the one-month volume weighted average price of 175.9 pence per Devro Share to 24 November 2022 (being the last Business Day prior to commencement of the Offer Period);�
	74 per cent. to the six-month volume weighted average price of 181.2 pence per Devro Share to 24 November 2022 (being the last Business Day prior to commencement of the Offer Period); and�
	92 per cent. to the Closing Price of 164.8 pence per Devro Share on 25 October 2022 (being the last Business Day before receipt by the Devro Board of Bidco's conditional indicative proposed offer).�
	3. Information on Devro�
	4. Devro Current Trading and Prospects�
	5. Information on Bidco and the SARIA group�
	6. Financial effects of the Acquisition on Bidco�
	The Acquisition would result in the earnings, assets and liabilities of the SARIA group incorporating the earnings, assets and liabilities of Devro. The SARIA group's earnings, assets and liabilities would therefore be altered accordingly. As it would...�
	7. Management, employees, pensions, research and development and locations�

	reviewing Devro's existing organisational structure, strategy, research and development, procurement, product offerings, markets, distribution arrangements and customers;�
	reviewing Devro's new product development portfolio and plans, the opportunity to invest further in new product development and potential upsides from the SARIA group's own plans; and�
	assessment of areas of overlap and efficiencies between the two businesses.�
	Bidco does not anticipate that this review will have any impact on Devro, other than as set out below.�
	8. Undertakings to vote in favour of the Scheme�
	9. Description of the Scheme and the Devro Shareholder Meetings�
	(a) The Scheme�
	(b) Devro Shareholder approvals�
	(c) Court Hearing to sanction the Scheme�
	(d) Amendment to the Devro Articles�
	(e) Modifications to the Scheme�
	(f) Conditions�

	(i) the Scheme becoming Effective by 11.59 p.m. on the Long Stop Date;�
	(ii) the approval of the Scheme at the Court Meeting and the Scheme Resolution at the General Meeting;�
	(iii) the obtaining of any necessary regulatory and anti-trust approvals;�
	(iv) the sanction of the Scheme by the Court; and�
	(v) the delivery of a copy of the Court Order to the Registrar of Companies.�
	(g) Alternative means of implementing the Acquisition�

	10. Devro Directors and the effect of the Scheme on their interests�
	11. Devro Share Plan�
	12. Devro Pension Schemes�
	13. Financing in connection with the Acquisition�
	14. Delisting, dealings and settlement�
	(a) Scheme Shares in uncertificated form (that is, in CREST)�
	(b) Scheme Shares in certificated form (that is, not in CREST)�
	(c) General�

	15. Overseas Shareholders�
	This document and the accompanying documents have been prepared for the purposes of complying with Scots law and the Takeover Code and the information disclosed may not be the same as that which would have been disclosed if this document had been prep...�
	16. United Kingdom taxation�
	17. Action to be taken�
	(a) Sending Forms of Proxy by post or by hand�
	(b) Online appointment of proxies�
	As an alternative to completing and returning the printed Forms of Proxy, proxies may be appointed electronically by logging on to the following website www.investorcentre.co.uk/eproxy, you will need to accept relevant terms and conditions and enter t...�
	In the case of the Court Meeting only, if you have not appointed a proxy electronically by such time, you may complete the BLUE Form of Proxy and hand it to the Chair of the Court Meeting at the commencement of that meeting.�

	(c) Electronic appointment of proxies through CREST�

	18. Further information�


	Part 3  CONDITIONS TO AND FURTHER TERMS OF THE ACQUISITION�
	Part A : CONDITIONS TO THE ACQUISITION�

	1. The Acquisition is subject to the Scheme becoming unconditional and becoming Effective, subject to the Takeover Code, by no later than 11.59 p.m. on the Long Stop Date.�
	2. The Scheme is subject to the following conditions:�
	(a)�
	(i) its approval by a majority in number of the Scheme Shareholders who are present and voting (and entitled to vote), either in person or by proxy, at the Court Meeting and at any separate class meeting which may be required (or any postponement or a...�
	(ii) such Court Meeting being held on or before the 22nd day after the expected date of the Court Meeting as set out in this document (or such later date, if any, as may be agreed by Bidco and Devro and that the Court may approve (if such approval is ...�

	(b)�
	(i) the Scheme Resolution being duly passed by the requisite majority or majorities of Devro Shareholders at the General Meeting; and�
	(ii) such General Meeting being held on or before the 22nd day after the expected date of such meeting as set out in this document (or such later date, if any, as may be agreed by Bidco and Devro and that the Court may approve (if such approval is req...�

	(c)�
	(i) the sanction of the Scheme by the Court (with or without modification, but subject to any such modification being on terms acceptable to Devro and Bidco) and the delivery of a copy of the Court Order to the Registrar of Companies; and�
	(ii) the Court Hearing to sanction the Scheme being held on or before the 22nd day after the expected date of such hearing as set out in this document (or such later date (if any) as may be agreed by Bidco and Devro (and that the Court may allow, if r...�


	3. In addition, subject as stated in Part B below, and to the requirements of the Panel, Bidco and Devro have agreed that the Acquisition is also conditional upon the following Conditions and, accordingly, the Court Order will not be delivered to the ...�
	(a) one of the following having occurred:�
	(i) the CMA having indicated in a response to a briefing paper that it has no further questions at that stage in relation to the Acquisition; and as at the date on which all other Conditions are satisfied or waived, the CMA has not: (I) requested subm...�
	(ii) where the CMA has commenced an investigation following the submission of a merger notice or a briefing paper, the CMA:�

	(b) one of the following having occurred:�
	(i) the relevant Austrian Competent Authorities having declared themselves to not be competent in respect of the Acquisition or that the notification of the Acquisition is not required for other reasons;�
	(ii) the Acquisition having been cleared by the relevant Austrian Competent Authorities; or�
	(iii) the relevant time periods for the respective Phase I or II reviews of the relevant Austrian Competent Authorities having expired without a decision being taken.�


	4. excluding any briefing paper, notification and/or filing required for the purposes of the relevant confirmations, consents and/or orders referred to in the Conditions at paragraphs 3(a) and 3(b) (to which only those Conditions shall apply, as appli...�
	(a) require, prevent or delay the divestiture or alter the terms envisaged for such divestiture by any member of the Wider Bidco Group or by any member of the Wider Devro Group of all or any material part of its businesses, assets or property or impos...�
	(b) require any member of the Wider Bidco Group or the Wider Devro Group to acquire or offer to acquire any shares, other securities (or the equivalent) or interest in any member of the Wider Devro Group or any asset owned by any Third Party (other th...�
	(c) impose any material limitation on, or result in a material delay in, the ability of any member of the Wider Bidco Group directly or indirectly to acquire, hold or to exercise effectively all or any rights of ownership in respect of shares or other...�
	(d) otherwise materially adversely affect any or all of the business, assets, profits, or prospects of any member of the Wider Devro Group or any member of the Wider Bidco Group;�
	(e) result in any member of the Wider Devro Group or any member of the Wider Bidco Group ceasing to be able to carry on business under any name under which it presently carries on business, to an extent which is material in the context of the Wider Bi...�
	(f) make the Acquisition, its implementation or the acquisition of any shares or other securities in, or control or management of, Devro by any member of the Wider Bidco Group void, unenforceable and/or illegal under the laws of any relevant jurisdict...�
	(g) require, prevent or materially delay a divestiture by any member of the Wider Bidco Group of any shares or other securities (or the equivalent) in any member of the Wider Devro Group or any member of the Wider Bidco Group; or�
	(h) impose any material limitation on the ability of any member of the Wider Bidco Group or any member of the Wider Devro Group to conduct, integrate or co-ordinate all or any part of its business with all or any part of the business of any other memb...�

	5. except as Disclosed, there being no provision of any arrangement, agreement, lease, licence, franchise, permit or other instrument to which any member of the Wider Devro Group is a party or by or to which any such member or any of its assets is or ...�
	(a) any monies borrowed by, or any other indebtedness, actual or contingent, of, or any grant available to, any member of the Wider Devro Group being or becoming repayable, or capable of being declared repayable, immediately or prior to its or their s...�
	(b) the enforcement of any mortgage, charge or other security interest over the whole or any part of the business, property or assets of any member of the Wider Devro Group or any such mortgage, charge or other security interest (whenever created, ari...�
	(c) any liability of any member of the Wider Devro Group to make any severance, termination, bonus or other payment to any of its directors, or other officers;�
	(d) the rights, liabilities, obligations, interests or business of any member of the Wider Devro Group or any member of the Wider Bidco Group under any such arrangement, agreement, licence, permit, lease or instrument or the interests or business of a...�
	(e) any member of the Wider Devro Group ceasing to be able to carry on business under any name under which it presently carries on business, to an extent which is material in the context of the Wider Devro Group taken as a whole;�
	(f) the business, assets, profits, value of, or the financial or trading position or prospects of, any member of the Wider Devro Group being prejudiced or adversely affected; or�
	(g) the creation or acceleration of any liability (actual or contingent) by any member of the Wider Devro Group, other than trade creditors or other liabilities incurred in the ordinary course of business,�

	6. except as Disclosed, no member of the Wider Devro Group having since 31 December 2021:�
	(a) save as between Devro and its wholly-owned subsidiaries or between such wholly-owned subsidiaries and save for the issue or transfer out of treasury of Devro Shares on the exercise of options or vesting of awards granted under the Devro Share Plan...�
	(b) except for the Permitted Dividend, recommended, declared, paid or made or proposed to recommend, declare, pay or make any bonus issue, dividend or other distribution (whether payable in cash or otherwise) other than dividends (or other distributio...�
	(c) other than pursuant to the Acquisition (and except for transactions between Devro and its wholly-owned subsidiaries or between the wholly-owned subsidiaries of Devro and transactions in the ordinary course of business) implemented, effected, autho...�
	(d) except for transactions between Devro and its wholly-owned subsidiaries or between the wholly-owned subsidiaries of Devro and except for transactions in the ordinary course of business disposed of, or transferred, mortgaged or created any security...�
	(e) (except for transactions between Devro and its wholly-owned subsidiaries or between the wholly-owned subsidiaries of Devro) issued, authorised or proposed or announced an intention to authorise or propose, the issue of or made any change in or to ...�
	(f) entered into any licence or other disposal of intellectual property rights of any member of the Wider Devro Group, which are material in the context of the Wider Devro Group taken as a whole and outside of the ordinary course of business;�
	(g) entered into or varied or authorised, proposed or announced its intention to enter into or vary any contract, arrangement, agreement, transaction or commitment (whether in respect of capital expenditure or otherwise) (otherwise than in the ordinar...�
	(h) entered into or varied the terms of, or made any offer (which remains open for acceptance) to enter into or vary the terms of any contract, service agreement, commitment or arrangement with any director or, except for salary increases, bonuses or ...�
	(i) proposed, agreed to provide or modified, in any material respect, the terms of any share option scheme, incentive scheme or other benefit relating to the employment or termination of employment of any employee of the Wider Devro Group, which, take...�
	(j) purchased, redeemed or repaid or announced any proposal to purchase, redeem or repay any of its own shares or other securities or reduced or, except in respect of the matters mentioned in sub-paragraph (a) above, made any other change to any part ...�
	(k) waived, compromised or settled any claim otherwise than in the ordinary course of business which is material in the context of the Wider Devro Group taken as a whole;�
	(l) terminated or varied the terms of any agreement or arrangement between any member of the Wider Devro Group and any other person in a manner which would, or would reasonably be expected to, have a material adverse effect on the financial position o...�
	(m) made any alteration to its memorandum or articles of association or other incorporation documents (in each case, other than in connection with the Acquisition);�
	(n) except in relation to changes made or agreed as a result of, or arising from, changes to legislation, made or agreed or consented to any material change to:�
	(i) the terms of the trust deeds and rules constituting the pension scheme(s) established by any member of the Wider Devro Group for its directors, employees or their dependants;�
	(ii) the contributions payable to any such scheme(s) or to the benefits which accrue, or to the pensions which are payable, thereunder;�
	(iii) the basis on which qualification for, or accrual or entitlement to, such benefits or pensions are calculated or determined; or�
	(iv) the basis upon which the liabilities (including pensions) of such pension schemes are funded, valued, made, agreed or consented to;�

	(o) been unable, or admitted in writing that it is unable, to pay its debts or commenced negotiations with one or more of its creditors with a view to rescheduling or restructuring any of its indebtedness, or having stopped or suspended (or threatened...�
	(p) (other than in respect of a member of the Wider Devro Group which is dormant and was solvent at the relevant time) taken or proposed any steps, corporate action or had any legal proceedings instituted or threatened against it in relation to the su...�
	(q) (except for transactions between Devro and its wholly-owned subsidiaries or between the wholly-owned subsidiaries), made, authorised, proposed or announced an intention to propose any change in its loan capital;�
	(r) entered into or implemented any joint venture, asset or profit sharing arrangement, partnership or merger of business or corporate entities which is material in the context of the Wider Devro Group taken as a whole;�
	(s) having taken (or agreed or proposed to take) any action which requires or would require, the consent of the Panel or the approval of Devro Shareholders in general meeting in accordance with, or as contemplated by, Rule 21.1 of the Takeover Code; or�
	(t) entered into any agreement, arrangement, commitment or contract or passed any resolution or made any offer (which remains open for acceptance) with respect to or announced an intention to, or to propose to, effect any of the transactions, matters ...�

	7. except as Disclosed, since 31 December 2021 there having been:�
	(a) no adverse change and no circumstance having arisen which would be or would reasonably be expected to result in any material adverse change in, the business, assets, value, financial or trading position or profits or prospects or operational perfo...�
	(b) no litigation, arbitration proceedings, prosecution or other legal proceedings having been threatened, announced or instituted by or against or remaining outstanding against or in respect of, any member of the Wider Devro Group or to which any mem...�
	(c) no enquiry, review or investigation by, or complaint or reference to, any Third Party against or in respect of any member of the Wider Devro Group having been threatened, announced or instituted or remaining outstanding by, against or in respect o...�
	(d) no contingent or other liability having arisen or become apparent to Bidco or increased other than in the ordinary course of business which is reasonably likely to affect adversely the business, assets, financial or trading position or profits or ...�
	(e) no steps having been taken and no omissions having been made which are reasonably likely to result in the withdrawal, cancellation, termination or modification of any licence held by any member of the Wider Devro Group which is necessary for the p...�
	(f) no member of the Wider Devro Group having conducted its business in breach of any applicable laws and regulations in manner which is material in the context of the Wider Devro Group taken as a whole;�

	8. except as Disclosed, Bidco not having discovered that:�
	(a) any financial, business or other information concerning the Wider Devro Group publicly announced before the date of the 2.7 Announcement or disclosed at any time to any member of the Wider Bidco Group by or on behalf of any member of the Wider Dev...�
	(b) any member of the Wider Devro Group or any partnership, company or other entity in which any member of the Wider Devro Group has a significant economic interest and which is not a subsidiary undertaking of Devro is subject to any liability, contin...�
	(c) any past or present member of the Wider Devro Group has not complied with all applicable legislation, regulations or other requirements of any jurisdiction or any Authorisations relating to the use, treatment, storage, carriage, disposal, discharg...�
	(d) there has been a disposal, discharge, spillage, accumulation, release, leak, emission or the migration, production, supply, treatment, storage, transport or use of any waste or hazardous substance or any substance likely to impair the environment ...�
	(e) there is or is reasonably likely to be any obligation or liability (whether actual or contingent) or requirement to make good, remediate, repair, reinstate or clean up any property, asset or any controlled waters currently or previously owned, occ...�
	(f) circumstances exist (whether as a result of making the Acquisition or otherwise) which would be reasonably likely to lead to any Third Party instituting (or whereby any member of the Wider Devro Group would be likely to be required to institute), ...�

	9. no circumstance having arisen or event having occurred in relation to any intellectual property owned or used by any member of the Wider Devro Group which would have a material adverse effect on the Wider Devro Group taken as a whole, including:�
	(a) any member of the Wider Devro Group losing its title to any intellectual property used in its business, or any intellectual property owned by the Wider Devro Group and material to its business being revoked, cancelled or declared invalid;�
	(b) any claim being asserted in writing or threatened in writing by any person challenging the ownership of any member of the Wider Devro Group to, or the validity or effectiveness of, any of its intellectual property; or�
	(c) any agreement regarding the use of any intellectual property licensed to or by any member of the Wider Devro Group being terminated or varied; and�

	10. except as Disclosed, Bidco not having discovered:�
	(a) (i) any past or present member, director, officer or employee of the Wider Devro Group is or has at any time engaged in any activity, practice or conduct would constitute an offence under the Bribery Act 2010, the US Foreign Corrupt Practices Act ...�
	(b) any asset of any member of the Wider Devro Group constitutes criminal property as defined by section 340(3) of the Proceeds of Crime Act 2002 (but disregarding paragraph (b) of that definition);�
	(c) any past or present member, director, officer or employee of the Wider Devro Group has engaged in any business with, made any investments in, made any funds or assets available to or received any funds or assets from: (i) any government, entity or...�
	(d) a member of the Wider Devro Group has engaged in any transaction or conduct which would cause any member of the Wider Bidco Group to be in breach of any applicable law or regulation upon its Acquisition of Devro, including any economic sanctions o...�
	Part B : CERTAIN FURTHER TERMS OF THE ACQUISITION�

	1. The Conditions set out in paragraphs 2(a), 2(b) and 3 to 10 (inclusive) of Part A of this Part 3 (Conditions to and Further Terms of the Acquisition) must each be fulfilled, determined by Bidco to be or to remain satisfied or (if capable of waiver)...�
	2. Notwithstanding the paragraph above, subject to the requirements of the Panel and the Takeover Code, Bidco reserves the right in its sole discretion to waive:�
	(a) any of the deadlines in the Conditions set out in paragraph 2 of Part A above for the timing of the Court Meeting, the General Meeting and/or the Court Hearing to sanction the Scheme. If any such deadline is not met, Bidco will make an announcemen...�
	(b) in whole or in part, all or any of the above Conditions set out in paragraphs 3 to 10 (inclusive) of Part A above.�

	3. Bidco is under no obligation to waive or treat as satisfied any of the Conditions that it is entitled (with the consent of the Panel and subject to the requirements of the Takeover Code) to invoke, by a date earlier than the latest date specified a...�
	4. If Bidco is required by the Panel to make an offer for Devro Shares under the provisions of Rule 9 of the Takeover Code, Bidco may make such alterations to any of the above Conditions and terms of the Acquisition as are necessary to comply with the...�
	5. Under Rule 13.5(a) of the Takeover Code, Bidco may only invoke a Condition that is subject to Rule 13.5(a) of the Takeover Code so as to cause the Acquisition not to proceed, to lapse or to be withdrawn with the consent of the Panel. The Panel will...�
	6. Any Condition that is subject to Rule 13.5(a) of the Takeover Code may be waived by Bidco.�
	7. The Conditions set out in paragraphs 1, 2(a), 2(b) and 2(c) of Part A of this Part 3 (Conditions to and Further Terms of the Acquisition) and, if applicable, any acceptance condition if the Acquisition is implemented by means of a Takeover Offer, a...�
	8. The Devro Shares to be acquired under the Acquisition will be acquired with full title guarantee, fully paid and free from all liens, equities, charges, encumbrances, options, rights of pre-emption and any other third party rights and interests of ...�
	9. Subject to the terms of the Scheme, if, on or after the date of the 2.7 Announcement and on or prior to the Effective Date, any dividend or other distribution is authorised, declared, made or paid in respect of Devro Shares (other than the Permitte...�
	10. Bidco reserves the right to elect (with the consent of the Panel and subject to the terms of the Co-operation Agreement) to implement the Acquisition by way of a Takeover Offer as an alternative to the Scheme. In such event, the Acquisition will b...�
	11. The availability of the Acquisition to persons not resident in the United Kingdom may be affected by the laws of the relevant jurisdictions. Persons who are not resident in the United Kingdom should inform themselves about and observe any applicab...�
	12. The Acquisition is not being made, directly or indirectly, in, into or from, or by use of the mails of, or by any means of instrumentality (including, but not limited to, facsimile, e-mail or other electronic transmission, telex or telephone) of i...�
	13. The Scheme will be governed by Scots law and is subject to the jurisdiction of the Court and to the Conditions and further terms set out in this Part 3 (Conditions to and Further Terms of the Acquisition), and to the full terms and conditions set ...�
	14. Each of the Conditions shall be regarded as a separate Condition and shall not be limited by reference to any other Condition.�
	Part 4  FINANCIAL INFORMATION AND RATINGS�
	the unaudited consolidated interim financial statements of Devro for the six months ended 30 June 2022 available from https://www.devro.com/media/1687/devro-hy22-results-announcement.pdf;�
	the audited consolidated financial statements of Devro for the financial year ended 31 December 2021 are set out on pages 104 to 164 (both inclusive) in the 2021 Devro Annual Report available from Devro's website at https://www.devro.com/investors/r...�
	the audited consolidated financial statements of Devro for the financial year ended 31 December 2020 are set out on pages 100 to 159 (both inclusive) in the 2020 Devro Annual Report available from https://www.devro.com/investors/results-reports-pres...�
	Part 5  ADDITIONAL INFORMATION�
	1. Responsibility�
	(a) The Devro Directors, whose names are set out in paragraph 2(a) below, accept responsibility for all the information contained in this document (including any expressions of opinion) other than the information for which responsibility is taken by t...�
	(b) The Bidco Parent Directors and the Bidco Directors, whose names are set out in paragraphs 2(b) and 2(c) respectively below, accept responsibility for all the information contained in this document (including any expressions of opinion) relating to...�

	2. Directors�
	(a) The Devro Directors and their positions in Devro are as follows:�
	(b) The Bidco Parent Directors and their positions with respect to Bidco Parent are as follows:�
	(c) The Bidco Directors and their positions in Bidco are as follows:�

	3. Market quotations�
	(a) the first dealing day in each of the six months immediately before the date of this document;�
	(b) 24 November 2022 (the last dealing day before the commencement of the Offer Period); and�
	(c) [12] January 2023 (the Latest Practicable Date).�

	4. Interests and dealings�
	"acting in concert" has the meaning given to it the Takeover Code;�
	"arrangement" includes indemnity or option arrangements, and any agreement or understanding, formal or informal, of whatever nature relating to relevant securities which may be an inducement to deal or refrain from dealing;�
	"close relative" has the meaning given to it in the Takeover Code;�
	"connected advisers" includes an organisation which: (i) is advising Bidco or (as the case may be) Devro in relation to the Acquisition; (ii) is corporate broker to Bidco or (as the case may be) Devro; (iii) is advising a person acting in concert wit...�
	"control" means an interest, or interests, in shares carrying in aggregate 30 per cent. or more of the voting rights (as defined in the Takeover Code) attributable to the share capital of a company which are currently exercisable at a general meeting...�
	"dealing" has the meaning given to it in the Takeover Code and "dealt" has the corresponding meaning;�
	"derivative" has the meaning given to it in the Takeover Code and includes any financial product whose value in whole or in part is determined directly or indirectly by reference to the price of an underlying security;�
	"disclosure period" means the period commencing on 25 November 2021 (the date twelve months prior to the commencement of the Offer Period) and ending on the Latest Practicable Date;�
	"interest" in relevant securities has the meaning given to the term "interests in securities" in the Takeover Code;�
	"relevant securities" includes (i) Devro Shares and any other securities of Devro conferring voting rights; (ii) equity share capital of Devro or, as the context requires, Bidco; and (iii) securities of Devro or, as the context requires, Bidco, carry...�
	(a) Persons acting in concert with Bidco�
	(b) Persons acting in concert with Devro�
	(c) Interests and dealings in Relevant Securities of Devro�
	(i) As at the Latest Practicable Date, the interests, rights to subscribe and short positions of the Devro Directors (and their close relatives and related trusts) in relevant securities of Devro (apart from the Awards which are described at (ii) belo...�
	(ii) As at the Latest Practicable Date, the Devro Directors held the following outstanding Awards over Devro Shares under the Devro Share Plan:�
	(iii) [As at the Latest Practicable Date, the interests, rights to subscribe and short positions in respect of relevant securities of Devro held by persons acting in concert with Devro (excluding the Devro directors and their close relatives and relat...�
	(iv) [During the Offer Period (up to and including the Latest Practicable Date), the following dealings in relevant securities of Devro by Devro Directors (and their close relatives and related trusts) have taken place:�
	(v) [During the Offer Period (up to and including the Latest Practicable Date), the following dealings in relevant securities of Devro by persons acting in concert with Devro (other than Devro Directors and their close relatives and related trusts) ha...�
	(vi) As at the Latest Practicable Date, the interests, rights to subscribe and short positions in respect of relevant securities of Devro held by persons acting in concert with Bidco (excluding the Bidco directors and their close relatives and related...�
	(vii) [During the Offer Period (up to and including the Latest Practicable Date), the following dealings in relevant securities of Devro by persons acting in concert with Bidco (other than Devro Directors and their close relatives and related trusts) ...�

	(d) General�
	Save as disclosed in this document, as at the Latest Practicable Date:�
	(i) none of Devro, any Devro Directors, any close relatives or related trusts of such directors, nor any other person acting in concert with Devro, nor any person with whom Devro or any person acting in concert with Devro has an arrangement, was inter...�
	(ii) [none of Bidco or any member of the Wider Bidco Group, any of the directors of Bidco, any close relatives of such directors or any related trusts and companies, nor any person acting in concert with Bidco, or any person with whom Bidco or any per...�
	(iii) neither Devro nor any person acting in concert with Devro has borrowed or lent any relevant securities of Devro or Bidco during the Offer Period, save for any borrowed shares which have either been on-lent or sold;�
	(iv) neither Bidco nor any person acting in concert with Bidco has borrowed or lent any relevant securities of Devro or Bidco during the disclosure period, save for any borrowed shares which have either been on-lent or sold;�
	(v) neither Devro nor any person acting in concert with Devro has entered into or taken any action to unwind any financial collateral arrangements in respect of any relevant securities of Devro during the Offer Period (up to and including the Latest P...�
	(vi) neither Bidco nor any person acting in concert with Bidco has entered into or taken any action to unwind any financial collateral arrangements in respect of any relevant securities of Devro during the disclosure period.�



	Name�
	Name�
	5. United Kingdom taxation�
	(a) The comments set out below are based on current UK tax law as applied in Scotland, England and Wales and HM Revenue & Customs published practice (which may not be binding on HM Revenue & Customs) as at the date of this document, both of which are ...�
	Current or prospective Devro Shareholders who are in any doubt about their tax position, or who are resident or otherwise subject to taxation in a jurisdiction outside the UK, should consult their own professional advisers immediately.�
	(b) UK taxation of chargeable gains�
	A UK Holder’s liability to UK tax on chargeable gains will depend on the individual circumstances of that UK Holder.�
	The transfer of Scheme Shares under the Scheme in return for the Cash Consideration (but not, for the avoidance of doubt, the Permitted Dividend which is subject to UK tax as dividend income) should be treated as a disposal of the UK Holder’s Scheme S...�
	Individual Scheme Shareholders�
	Subject to available reliefs or allowances, chargeable gains arising on a disposal of Scheme Shares by an individual UK Holder will be subject to UK capital gains tax at the rate of (for the 2022 / 2023 tax year) 10 per cent., except to the extent tha...�
	The annual tax-free allowance for UK capital gains tax (£12,300 for the 2022 / 2023 tax year (expected to be reduced to £6,000 with effect from 6 April 2023)) may be available to individual UK Holders to offset against chargeable gains realised on the...�
	Scheme Shareholders within the charge to UK corporation tax�
	Subject to available exemptions, reliefs or allowances, chargeable gains arising on a disposal of Scheme Shares by a UK Holder within the charge to UK corporation tax will be subject to UK corporation tax at the main rate of (for the 2022 / 2023 tax y...�
	(c) UK stamp duty and Stamp Duty Reserve Tax�
	No UK stamp duty or SDRT will be payable by Scheme Shareholders on the transfer of their Scheme Shares under the Scheme.�

	6. Bases of calculation and sources of information�
	7. Irrevocable Commitments�
	(a) Bidco elects (in accordance with and subject to the terms of the Co-operation Agreement and with Panel consent) to proceed with the implementation of the Acquisition by way of a Takeover Offer and the Offer Document is not sent to Devro Shareholde...�
	(b) Bidco announces, with consent of the Panel, that it does not intend to make or proceed with the Acquisition and no new, revised or replacement Takeover Offer or Scheme is announced by Bidco in accordance with Rule 2.7 of the Takeover Code at the s...�
	(c) the Scheme (or Takeover Offer, as applicable) lapses or is withdrawn in accordance with its terms and no new, revised or replacement Takeover Offer or Scheme is announced by Bidco by such time;�
	(d) the Acquisition has not become effective or, in the event Bidco has elected  (in accordance with and subject to the terms of the Co-operation Agreement and with Panel consent) to proceed with the implementation of the Acquisition by way of a Takeo...�
	(e) the date on which any competing offer for the entire issued and to be issued share capital of Devro is declared unconditional (if implemented by way of a takeover offer) or, if proceeding by way of a scheme of arrangement, becomes effective.�

	8. Financing and Cash Confirmation�
	9. Material contracts�
	(a) Bidco�
	(b) Devro�

	10. Offer-related arrangements�
	(a) Confidentiality Agreement�
	(b) Co-operation Agreement�
	(i) on or prior to the Long Stop Date, Bidco invokes (and is permitted by the Panel to invoke) any Condition set out in paragraph 3 of Part A of Appendix 1 of the 2.7 Announcement and paragraph 3 of Part A of Part 3 (Conditions to and Further Terms of...�
	(ii) on the Long Stop Date, any Condition set out in paragraph 3 of Part A of Appendix 1 of the 2.7 Announcement and paragraph 3 of Part A of Part 3 (Conditions to and Further Terms of the Acquisition) to this document has not been satisfied or waived...�


	11. Service Contracts and Remuneration�
	(a) Devro Executive Directors�
	Rutger Helbing is Devro's Chief Executive Officer. He is engaged under a service agreement dated 8 December 2015 (as amended by letter effective [28] February 2018) and his appointment is for an indefinite term. Following the recent annual remuneratio...�
	Rohan Cummings is Devro's Chief Financial Officer. He is engaged under a service agreement effective 1 December 2020 and his appointment is for an indefinite term. Following the recent annual remuneration review (which is considered to have been made ...�

	(b) Devro Non-Executive Directors�
	The Devro Non-Executive Directors have entered into terms of engagement with the Devro Group as summarised below:�


	12. No Significant Change�
	Except as disclosed in this document, there has been no significant change in the financial or trading position of Devro since 31 December 2021 (the date to which the latest audited accounts of Devro were prepared).�
	13. Other Information�
	(a) Except as disclosed in this document, no agreement, arrangement or understanding (including any compensation arrangement) exists between Bidco or any concert party of Bidco and any of the directors, recent directors, shareholders or recent shareho...�
	(b) Except as disclosed in this document, no agreement, arrangement or understanding of whatever nature whether formal or informal (including indemnity or option arrangements) relating to relevant securities which may be an inducement to deal or refra...�
	(c) Except as disclosed in this document, there is no agreement, arrangement or understanding by which any securities acquired by Bidco in pursuance of the Acquisition will be transferred to any other person, but Bidco reserves the right to transfer a...�
	(d) No management incentivisation arrangements, as envisaged by Rule 16.2 of the Takeover Code, are proposed in connection with the Acquisition.�
	(e) Save as disclosed in this document, the emoluments of the Devro Directors and the Bidco Directors will not be affected by the Acquisition or any other associated transaction.�
	(f) There is no agreement or arrangement to which Bidco is a party which relates to the circumstances in which it may or may not invoke a Condition to the Scheme.�

	14. Consent�
	Lazard has given and not withdrawn its consent to the issue of this document with the inclusion of its advice in the form and context in which it appears.�
	15. Offer-related Fees and Expenses�
	Devro Fees�
	(a) Devro estimates that the aggregate fees and expenses expected to be incurred by Devro in connection with the Acquisition will be £[•] (excluding applicable VAT and disbursements).  Set out below are the estimates of fees and expenses (excluding ap...�
	(i) financial and corporate broking advice(2) [•]�
	(ii) legal advice(3)     [•]�
	(iii) accounting advice    [•]�
	(iv) public relations advice   [•]�
	(v) other professional services   [•]�
	(vi) other costs and expenses   [•]�

	Bidco Fees�
	(b) Bidco estimates that the aggregate fees and expenses expected to be incurred by Bidco and its subsidiaries in connection with the Acquisition will be £[•] (excluding applicable VAT). Set out below are the estimates of fees and expenses (excluding ...�
	(i) financial and corporate broking advice £7.15 million(2)�
	(ii) legal advice     £[1.7] million�
	(iii) accounting advice    £0.76 million�
	(iv) public relations advice   £0.32 million�
	(v) other professional services   £[•] million�
	(vi) other costs and expenses   £[•] million�


	16. Documents�
	(a) this document and the Forms of Proxy;�
	(b) memorandum (if applicable) and articles of association of each of Devro and Bidco;�
	(c) the irrevocable commitments to vote in favour of the Scheme referred to in paragraph 7 above;�
	(d) the Confidentiality Agreement;�
	(e) the Co-operation Agreement;�
	(f) the written consent referred to in paragraph 14 above;�
	(g) the material contracts described in paragraph 9, to the extent they were entered into in connection with the Acquisition;�
	(h) a draft of the Devro Articles as proposed to be approved for amendment at the General Meeting pursuant to the Scheme Resolution (as further described in paragraph 9(d) of Part 2 (Explanatory Statement));�
	(i) a draft of the Devro Articles as proposed to be approved at the General Meeting pursuant to the Re-Registration Resolution (as further described in paragraph 9(d) of Part 2 (Explanatory Statement));�
	(j) the Devro 2020 Annual Report for the financial year ended 31 December 2020;�
	(k) the Devro 2021 Annual Report for the financial year ended 31 December 2021; and�
	(l) the unaudited consolidated interim financial statements of Devro for the six months ended 30 June 2022.�

	Part 6  SOURCE OF INFORMATION AND BASES OF CALCULATION�
	1. [Any reference to the issued and to be issued ordinary share capital of Devro is based on:�
	(a) [167,449,022] Devro Shares in issue as at the Latest Practicable Date; and�
	(b) 3,644,555 Devro Shares to be issued on or after the date of this document on the exercise of options or vesting of awards granted or agreed to be granted under the Devro Share Plan, amounting in aggregate to [171,093,577] Devro Shares as at the La...�
	(c) [131,817] Devro Shares as at the Latest Practicable Date held by the Devro employee share ownership plan which can be used to satisfy the exercise of options and vesting of awards under the Devro Share Plan.�

	2. The enterprise value of Devro implied by the Acquisition is calculated on the basis of:�
	(a) the issued and to be issued share capital of Devro as set out in paragraph (1) above, multiplied by the Cash Consideration of 316.1 pence per share; plus�
	(b) a total enterprise value-to-equity bridge of £127 million, comprising net financial debt of £96 million as at 30 June 2022, plus pension deficit of £33 million as at 30 June 2022 less pension-related deferred tax asset of £8 million as at 31 Decem...�

	3. The Closing Price is taken from the Daily Official List.�
	4. Volume-weighted average prices have been derived from Bloomberg and have been rounded to the nearest single decimal place.�
	5. Unless otherwise stated, the financial information relating to Devro is extracted from the audited consolidated financial statements of Devro for the financial year to 31 December 2021, prepared in accordance with FRS 101.�
	6. The financial information relating to the RETHMANN group (including Bidco) is extracted from the audited consolidated financial statements for RETHMANN SE & CO. KG for the financial year to 31 December 2021, prepared in accordance with HGB (Handels...�
	7. Certain figures included in this document have been subject to rounding adjustments.]�
	Part 7  DEFINITIONS�
	Part 8  THE SCHEME OF ARRANGEMENT�
	(a) In this Scheme, unless inconsistent with the subject or context, the following expressions shall bear the following meanings:�
	(b) As at the Latest Practicable Date, the share capital of Devro was £[•] divided into [•] fully paid ordinary shares and Devro did not hold any Devro Shares in treasury.�
	(c) As at the Latest Practicable Date, options and awards to acquire up to 3,644,555 Devro Shares have been awarded and remain outstanding pursuant to the Devro Share Plan.�
	(d) As at the Latest Practicable Date, no Devro Shares are registered in the name of or beneficially owned by Bidco or any other member of the Wider Bidco Group.�
	(e) Bidco has agreed, subject to satisfaction or (where applicable) waiver of the conditions of the Acquisition, to appear by counsel at the hearing to sanction this Scheme and to undertake to the Court to be bound thereby and to execute and do and pr...�

	1. Transfer of the Scheme Shares�
	1.1 On the Effective Date, Bidco and/or its nominee(s) shall acquire the Scheme Shares fully paid up, free from all Encumbrances and together with all rights attaching to them at the date of this Scheme or thereafter, including voting rights and entit...�
	1.2 For the purposes of such acquisition, the Scheme Shares shall be transferred to Bidco and/or its nominee(s) by means of a form of transfer or other instrument or instruction of transfer and to give effect to such transfers any person may be appoin...�
	1.3 With effect from the Effective Date and pending the transfer of the Scheme Shares pursuant to clauses 1.1 and 1.2, each Scheme Shareholder irrevocably:�
	(a) appoints Bidco (and/or its nominee(s)) as its attorney and/or agent and/or otherwise to exercise (in place of and to the exclusion of the relevant Scheme Shareholder) any voting rights attached to the Scheme Shares (including in relation to any pr...�
	(b) appoints Bidco (and/or its nominee(s)) as its attorney and/or agent and/or otherwise to sign any consent to short notice of any general or separate class meeting of Devro (including in relation to any proposal to convert Devro to a private limited...�
	(c) authorises the Company and/or its agents to send any notice, circular, warrant or other document or communication which the Company may be required to send to such Scheme Shareholder as a member of the Company in respect of their Scheme Shares (in...�
	(d) undertakes: (i) not to exercise any votes or any other rights attaching to the relevant Scheme Shares without the consent of Bidco; and (ii) not to appoint a proxy or representative for or to attend any general meeting or separate class meeting of...�


	2. Consideration for transfer of the Scheme Shares�
	2.1 In consideration for the transfer of the Scheme Shares to Bidco as provided in clause 1, Bidco shall (subject to, and in accordance with, the remaining provisions of this Scheme) pay (in pounds sterling and rounded down to the nearest whole penny)...�
	2.2 If any dividend, distribution and/or other return of value (other than the Permitted Dividend, or in excess of the Permitted Dividend) is proposed, authorised, declared, made or paid or become payable in respect of Devro Shares on or after the dat...�
	2.3 If Bidco exercises its right to reduce the Cash Consideration in accordance with the terms of clause 2.2:�
	(a) Devro Shareholders will be entitled to receive and retain that dividend, other distribution and/or return of value (or the relevant part of it) in respect of the Devro Shares they held at the record time for such dividend, other distribution and/o...�
	(b) any reference in this Scheme to the consideration payable under the Scheme shall be deemed to be a reference to the consideration as so reduced; and�
	(c) the exercise of such rights shall not be regarded as constituting any revision or variations of the terms of this Scheme.�

	2.4 To the extent that any such dividend, other distribution and/or other return of value is authorised, announced, declared, made or paid and: (i) the Scheme Shares are transferred pursuant to this Scheme on a basis which entitles Bidco to receive th...�

	3. Settlement of consideration�
	3.1 As soon as possible, and in any event not more than 14 calendar days after the Effective Date (or such other period as may be approved by the Panel), Bidco shall:�
	(a) in the case of Scheme Shares which at the Scheme Record Time are held in certificated form: (i) where such Scheme Shareholder has set up an Electronic Payment Mandate, make or procure the making of an electronic transfer to the bank or building so...�
	(b) in the case of Scheme Shares which at the Scheme Record Time are held in uncertificated form, procure the making of a CREST assured payment obligation in favour of the persons entitled thereto in accordance with clause 2 in accordance with the CRE...�
	(c) in the case of Scheme Shares issued or transferred pursuant to the Devro Share Plan after the Court Order and prior to the Scheme Record Time, pay the amount due in respect of such Scheme Shares to the Company by such method as may be agreed with ...�
	(d) settle payments of Cash Consideration by such other method as may be approved by the Panel.�

	3.2 All deliveries of notices and cheques required to be made pursuant to this Scheme shall be effected by posting the same by first class post in pre-paid envelopes or international standard post, if overseas (or by such other method as may be approv...�
	3.3 All cheques shall be in pounds sterling drawn on a UK clearing bank and payments shall be made to the persons entitled thereto or, in the case of joint holders, to that one of the joint holders whose name stands first in the register of members of...�
	3.4 If any Scheme Shareholders have not encashed their respective cheques within six months of the Effective Date, Devro and Bidco will procure that the Cash Consideration due to such Scheme Shareholders under this Scheme shall be held on trust for su...�

	4. Certificates and Cancellations�
	4.1 all certificates representing Scheme Shares shall cease to be valid as documents of title to the shares represented thereby and every holder thereof shall be bound at the request of the Company to deliver up the same to the Company or as it may di...�
	4.2 Devro shall procure that Euroclear be instructed to cancel or transfer the entitlements to Scheme Shares of holders of Scheme Shares in uncertificated form;�
	4.3 following the cancellation of the entitlements to Scheme Shares of holders of Scheme Shares in uncertificated form, Devro's Registrars shall be authorised to rematerialise entitlements to such Scheme Shares; and�
	4.4 subject to the completion of such transfers, forms, instruments or instructions as may be required in accordance with clause 1.2 and the payment of any UK stamp duty thereon, Computershare shall make appropriate entries in Devro's register of memb...�

	5. Mandates�
	6. The Effective Date�
	6.1 This Scheme shall become effective as soon as a copy of the Court Order shall have been delivered to the Registrar of Companies.�
	6.2 Unless this Scheme shall become effective on or before 11.59 p.m. on the Long Stop Date this Scheme shall never become effective.�

	7. Modification�
	8. Governing Law�
	Part 9  NOTICE OF COURT MEETING�
	Part 10  NOTICE OF GENERAL MEETING�
	(a) for the purpose of giving effect to the scheme of arrangement dated [•] January 2023 (as may be amended or supplemented) (the "Scheme") between the Company and the holders of the Scheme Shares (as defined in the said Scheme), a print of which has ...�
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