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THIS DOCUMENT IS IMPORTANT AND REQUIRES YOUR IMMEDIATE ATTENTION. 

If you are in any doubt as to what action you should take in relation to this document, you are 
recommended to seek your own financial advice immediately from your stockbroker, bank manager, 
solicitor, accountant or other independent financial adviser who is authorised under the Financial 
Services and Markets Act 2000 if you are based in the United Kingdom, or, if you are not, from another 
appropriately authorised independent financial adviser. 

If you have sold or otherwise transferred all of your Ordinary Shares in Springfield Properties plc, please 
forward this document and the accompanying Form of Proxy to the purchaser or transferee, or to the 
stockbroker, bank or other agent through whom the sale or transfer was effected for transmission to the 
purchaser or transferee. However, this document and the accompanying Form of Proxy should not be 
distributed, forwarded or transmitted in or into any jurisdiction where to do so would constitute a violation of 
the laws of that jurisdiction. If you have sold or otherwise transferred only part of your holding of Ordinary 
Shares, you should retain this document and the accompanying Form of Proxy.  

______________________________________________________________________________________ 

 

SPRINGFIELD PROPERTIES PLC 

 
(Incorporated in Scotland with company number SC031286) 

 
 

Approval of Waivers under Rule 9 of The City Code on Takeovers and Mergers 
 

and 
 

Notice of General Meeting 
 
_________________________________________________________________________________ 

 
This Document should be read as a whole. Your attention is drawn to the letter from the Independent 
Directors of Springfield Properties plc, which is set out at Part I of this Document and which contains 
the recommendation of the Independent Directors that you vote in favour of the resolutions to be 
proposed at the General Meeting.  

Notice of a General Meeting of the Company, to be held at 12.00 noon on Thursday 10 September 2026 at 
Springfield House, 3 Central Park Avenue, Larbert FK5 4RX, is set out at the Part IV of this Document. 

Cavendish Capital Markets Limited, which is authorised and regulated in the United Kingdom by the 
Financial Conduct Authority, is acting exclusively for Springfield Properties plc and for no-one else in 
connection with the matters set out or referred to in this Document and will not be responsible to any 
other person (whether or not a recipient of this Document) as a client in relation to such matters and 
will not be responsible to anyone other than Springfield Properties plc for providing the protections 
afforded to its clients, nor for providing advice, in relation to such matters, the contents of this 
Document or any other matter referred to in this Document.  

Apart from the responsibilities and liabilities, if any, which may be imposed on Cavendish by FSMA or the 
regulatory regime established thereunder, or under the regulatory regime of any jurisdiction where exclusion 
of liability under the relevant regulatory regime would be illegal, void or unenforceable, neither Cavendish nor 
any of its affiliates, directors, officers, employees or advisers accepts any responsibility whatsoever for, or 
makes any representation or warranty, express or implied, as to the contents of this Document, including its 
accuracy or completeness or for any other statement made or purported to be made by it, or on behalf of it, 
the Company, the Directors or any other person, in connection with the Company or the matters referred to in 
this Document, and nothing in this Document should be relied upon as a promise or representation in this 
respect, whether or not to the past or future. Cavendish and its respective affiliates, directors, officers, 
employees and advisers accordingly disclaims to the fullest extent permitted by law all and any responsibility 
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or liability whatsoever, whether arising in tort, contract or otherwise (save as referred to above), which it might 
otherwise have in respect of this Document or any such statement. 

If you wish to use the accompanying Form of Proxy, that should be completed and returned so as to be 
received by the Company's Registrar, Equiniti Limited, by 12.00 noon on 8 September 2026 (i.e. by not later 
than 48 hours (excluding weekends and bank holidays) prior to the time of the General Meeting).  

CREST members may use the CREST electronic proxy appointment service to appoint a proxy for the General 
Meeting. In order for a proxy appointment or instruction made by means of CREST to be valid, the appropriate 
CREST message (a "CREST Proxy Instruction") must be properly authenticated in accordance with 
Euroclear UK & Ireland Limited's specifications and must contain the information required for such instructions, 
as described in the CREST Manual. The message must be transmitted so as to be received by the issuer's 
agent (ID RA19) by 12.00 noon on 8 September 2026. For this purpose, the time of receipt will be taken to 
mean the time (as determined by the timestamp applied to the message by the CREST application host) from 
which the issuer's agent 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.   

If you are an institutional investor you may also be able to appoint a proxy electronically via the Proxymity 
platform, a process which has been agreed by the Company and approved by the Registrar. For further 
information regarding Proxymity, please go to www.proxymity.io. Your proxy must be lodged by 12.00 noon 
on 8 September 2026 in order to be considered valid. Before you can appoint a proxy via this process you will 
need to have agreed to Proxymity's associated terms and conditions. It is important that you read these 
carefully as you will be bound by them, and they will govern the electronic appointment of your proxy.  

Lastly, you may also lodge a proxy online by visiting www.shareview.co.uk and logging into your portfolio. If 
not registered, you can do this using the Shareholder Reference Number contained on your Voting Card. Once 
you have logged in, click "View" on the "My Investments" page and then click on the link to vote and follow the 
on-screen instructions. If you need to register for a Shareview Portfolio, please ensure that you do this with 
enough time to complete the registration and authentication process before the voting deadline of 12.00 noon 
on 8 September 2026. 

This Document and the information contained in it is restricted and is not for release, publication or distribution, 
in whole or in part, directly or indirectly, in, into or from, the United States, Australia, Canada, the Republic of 
South Africa or Japan or any other jurisdiction in which such release, publication or distribution would be 
unlawful.  

Roundings in this Document are to two decimal points. 

Capitalised terms used in this Document are defined in Part III (Definitions) of this Document. The date of 
publication of this Document is 21 August 2026. 
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EXPECTED TIMETABLE OF PRINCIPAL EVENTS 

 

Publication and posting of this document 21 August 2026 

Latest time and date for receipt of completed Forms of Proxy 12.00 noon on 8 September 2026 

Latest time and date for receipt of CREST Proxy Instructions 12.00 noon on 8 September 2026 

General Meeting 12.00 noon on 10 September 2026 

Announcement of result of General Meeting 10 September 2026 

 

Notes: 

(1) All times shown above are London times. Each of the above times and/or dates is subject to change. 
Any such change will be notified to Shareholders by announcement through a Regulatory Information 
Service. 

(2) The dates set out in this timetable, and mentioned throughout this document, are indicative only and 
will depend on, among other things, the date on which Panel consent to the Waivers is confirmed. 
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PART I: LETTER FROM THE INDEPENDENT DIRECTORS 

SPRINGFIELD PROPERTIES PLC 

(Incorporated in Scotland with company number SC031286) 

Alexander Fleming House 8 Southfield Drive Elgin Morayshire IV30 6GR 

21 August 2026 

To the Independent Shareholders of Springfield Properties plc and, for information only, to holders of options 
over Ordinary Shares 

Dear Shareholder, 

 

Approval of Waivers of Rule 9 of The City Code on Takeovers and Mergers  

and  

Notice of General Meeting 

1. INTRODUCTION 

1.1 I am writing to you, on behalf of the Independent Directors, to give you notice of a General Meeting 
of the Company to be held at 12.00 noon on Thursday 10 September 2026 at Springfield House, 3 
Central Park Avenue, Larbert FK5 4RX, formal notice of which is set out in Part IV of this Document. 
The Independent Directors are not members of the Concert Party which is described in this 
Document and are therefore considered independent for the purposes of making the 
recommendation set out in paragraph 10 below of this Part I of this Document. Sandy Adam and 
Innes Smith are members of the Concert Party which is described in this Document and are therefore 
not considered independent for the purposes of making the recommendation set out at paragraph 
10 below of this Part I of this Document.   

1.2 At the annual general meeting of the Company held on 29 October 2025 (the "2025 AGM"), 
Shareholders authorised the Company to make market purchases of up to 11,904,240 Ordinary 
Shares. That authority remains in force and has not been exercised since the 2025 AGM. It is 
anticipated that the Company will seek to renew the authority at the annual general meeting of the 
Company to be held in 2026 (the current authority, as the same may be renewed at the annual 
general meeting of the Company to be held in 2026, being the "Buyback Authority"). 

1.3 The Board is now proposing that the Company utilise the Buyback Authority. Specifically, the Board 
is proposing that the Company may undertake a programme or programmes of on-market purchases 
of up to 5,957,372 Ordinary Shares, with flexibility to extend the purchases up to the full Buyback 
Authority limit of 11,904,240 Ordinary Shares (the "Buyback Programme"). In the event that 
Shareholders renew the existing Buyback Authority at the annual general meeting of the Company 
to be held in 2026, the Buyback Programme which is described in this Document will nonetheless be 
limited to the 11,904,240 Ordinary Shares referred to above, save that purchases up to that limit may 
be made under the existing Buyback Authority or under any such renewed authority. 

1.4 Accordingly, the Company is now writing to you to explain the background to, and reasons for, the 
proposed Buyback Programme and to set out the reasons why the Company is seeking the approval 
of Independent Shareholders for the Waivers at the General Meeting (defined terms used in this 
Document are set out at Part III of this Document).  

1.5 As explained in further detail below, the exercise by the Company of all or any part of the Buyback 
Authority may, under the provisions of Rule 37 of the Code, trigger an obligation on the part of certain 
existing shareholders who are considered to be "acting in concert" (referred to in this Document as 
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the Concert Party) to make a mandatory offer to all Shareholders under Rule 9 of the Code. Similarly, 
the exercise by Innes Smith (the Company's CEO and a member of the Concert Party) of existing 
share options held by him may trigger such a mandatory offer under Rule 9 of the Code. Accordingly, 
the Company is seeking the consent of the Panel to grant the Waivers, and is convening the General 
Meeting to seek the approval of Independent Shareholders for the Rule 9 Waiver Resolutions. 

1.6 The purpose of this document is to explain the background to and reasons for the Buyback 
Programme and the Rule 9 Waiver Resolutions, to explain the implications under the Code, to set 
out why the Independent Directors consider the Rule 9 Waiver Resolutions to be in the best interests 
of the Company and Independent Shareholders as a whole and accordingly why the Independent 
Directors recommend that Independent Shareholders vote in favour of them. 

1.7 Members of the Concert Party are not permitted to vote on the Rule 9 Waiver Resolutions. 

2. BACKGROUND TO AND REASONS FOR THE BUYBACK PROGRAMME 

2.1 The Board believes that implementing the Buyback Programme would enhance earnings per 
Ordinary Share and would provide shareholders with the flexibility, but without any compulsion, to 
realise value in respect of all or some of their shareholdings. The Board is mindful of the financial 
impact that the Buyback Programme may have on the Company and, in assessing the merits of the 
Buyback Programme, the Board has therefore carefully considered the capital requirements of the 
Group, its prospects and its available funding, whilst also taking account the merits of providing 
greater short-term liquidity for Ordinary Shares.  

2.2 The Independent Directors believe that the purchase of Ordinary Shares pursuant to the Buyback 
Programme is in the best interests of the Independent Shareholders and the Company as a whole 
and that the Buyback Programme represents an attractive use of the Company's capital and financial 
resources. 

2.3 The Buyback Programme will be conducted through on-market purchases at a minimum price per 
Ordinary Share of 0.125 pence and at a maximum price per Ordinary Share of no more than 5 per 
cent. above the average middle market price of an Ordinary Share for the five business days 
immediately preceding the date on which the buy back is effected. Ordinary Shares purchased 
pursuant to the Buyback Programme will be held by the Company in treasury in order to satisfy future 
employee or other share scheme requirements.  

3. THE CODE AND RULE 37 OBLIGATIONS 

Rule 9 of the Code 

3.1 Rule 9.1 of the Code provides that, except with the consent of the Panel, when a person who, 
together with persons acting in concert with him, holds shares carrying not less than 30% and not 
more than 50% of the voting rights of a company, and that person, or any person acting in concert 
with him, acquires an interest in any further shares which increases the percentage of shares carrying 
voting rights in which he is interested, that person is required to make a general offer for all the 
remaining shares in the company. 

3.2 The Concert Party currently holds voting rights in respect of 49,567,751 Ordinary Shares, 
representing approximately 41.49% of Springfield's Ordinary Shares (and therefore the same 
percentage of Springfield's voting rights). Accordingly, the Concert Party is already interested in 
shares carrying between 30 per cent. and 50 per cent. of the current voting rights of the Company 
and any increase in the Concert Party's aggregate percentage interest (whether arising from an 
actual acquisition of Ordinary Shares or from the mechanical effect of the Buyback Programme) 
would, absent the consent of the Panel, trigger an obligation on the Concert Party to make a 
mandatory offer for all remaining Ordinary Shares. 

Rule 37 of the Code 

3.3 Rule 37.1 of the Code provides that, when a company purchases its own shares, any resulting 
increase in the percentage voting rights of persons acting in concert will be treated as an acquisition 
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for the purposes of Rule 9.1 (and the Panel must be consulted in advance where Rule 9.1 may be 
relevant). In such circumstances, where such an acquisition results in an increase in the percentage 
of shares carrying voting rights held by a person (or group of persons acting in concert) who holds 
shares carrying in aggregate not less than 30% and not more than 50% of the voting rights of the 
company, the Panel will normally waive an obligation to make a mandatory offer on the condition 
that, prior to the purchase, a procedure substantially similar to that set out in Appendix 1 to the Code 
is followed, including the approval of independent shareholders. 

3.4 Since the Concert Party holds in excess of 30% of Springfield's Ordinary Shares, any repurchase by 
Springfield under the Buyback Programme would have the effect, on a mechanical basis, of 
increasing the Concert Party's percentage interest in Springfield's voting share capital. In the 
maximum case, were Springfield to utilise the Buyback Authority in full with all purchases from non-
Concert Party shareholders, the Concert Party's aggregate holding would increase from 
approximately 41.49% to approximately 46.08%, representing a maximum increase of approximately 
4.59 percentage points. 

3.5 One member of the Concert Party (Innes Smith) has, as part of his incentivisation arrangements, 
been granted share options in respect of Ordinary Shares. If those options (which are in respect of 
an aggregate of 1,375,958 Ordinary Shares) were exercised in full and Springfield was also to utilise 
the Buyback Authority in full with all purchases from non-Concert Party shareholders, the Concert 
Party's aggregate holding would increase from approximately 41.49% to approximately 46.76%, 
representing a maximum increase of approximately 5.27 percentage points 

The Waivers 

3.6 The Panel has agreed, subject to the approval of the Rule 9 Waiver Resolutions by Independent 
Shareholders at the General Meeting on a poll, to waive any obligation to make a general offer that 
would otherwise arise as a result of any increase in the Concert Party's aggregate percentage 
interest in the voting rights of the Company arising from (1) the exercise by the Company of all or 
any part of the Buyback Authority in connection with the Buyback Programme and / or (2) the exercise 
by Innes Smith of any or all of his current share options. 

3.7 The Waivers are conditional upon the Rule 9 Waiver Resolutions being passed by Independent 
Shareholders on a poll at the General Meeting. Members of the Concert Party are not permitted 
to vote on the Rule 9 Waiver Resolutions. 

3.8 Following the passing of the Rule 9 Waiver Resolutions, the Concert Party will not be required to 
make a general offer as a result of any increase in its aggregate percentage interest in the Company's 
voting rights arising solely from (1) purchases of Ordinary Shares made by the Company pursuant 
to the Buyback Programme, provided that such purchases are within the limits of the Buyback 
Authority and / or (2) the exercise by Innes Smith of any or all of his current share options (i.e. options 
in respect of 1,375,958 Ordinary Shares). 

4. INFORMATION ON THE CONCERT PARTY 

Composition of the Concert Party 

4.1 The Concert Party comprises Sandy Adam, his wife, his sons, the civil partner of one of his sons, 
Sandy Adam's brother (and his wife) and sister, Sandy Adam's nieces and nephews, associated 
trusts, Innes Smith (a director of Springfield) and persons connected to Innes Smith. Further details 
of each member of the Concert Party, including their current interests in Ordinary Shares and any 
options held over Ordinary Shares, are set out below and in Part II of this document. 

Current interests of the Concert Party 

4.2 The following table sets out the interests of each member of the Concert Party in Ordinary Shares 
and options or other rights over Ordinary Shares as at the Latest Practicable Date: 
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Name Relationship 
to Sandy 
Adam / basis 
of being a 
member of 
the Concert 
Party 

Number of 
Ordinary 
Shares 
currently 
held by the 
members of 
the Concert 
Party 

Percentage 
of issued 
share capital 
held by the 
members of 
the Concert 
Party as at 
the Latest 
Practicable 
Date 

Percentage  
of share 
capital  
which would 
be held by 
the members 
of the 
Concert 
Party if (1) 
the maximum 
number of 
shares (i.e. 
11,904,240 
Ordinary 
Shares) was 
acquired 
under the 
Buyback 
Programme 
and no such 
shares were 
acquired 
from any 
member of 
the Concert 
Party and (2) 
no further 
Ordinary 
Shares 
(whether 
pursuant to 
the exercise 
of Innes 
Smith's 
options or 
otherwise) 
were issued 
by the 
Company  

Options over 
Ordinary 
Shares held 
by members 
of the 
Concert 
Party 

Percentage  
of share 
capital  
which would 
be held by 
the members 
of the 
Concert 
Party if (1) 
the maximum 
number of 
shares (i.e. 
11,904,240 
Ordinary 
Shares) was 
acquired 
under the 
Buyback 
Programme 
and no such 
shares were 
acquired 
from any 
member of 
the Concert 
Party and (2) 
Innes Smith 
exercised his 
share 
options but  
otherwise no 
further 
Ordinary 
Shares were 
issued by the 
Company 

Alexander 
William Adam 
OBE (Sandy 
Adam) 
 

Principal 
concert party 
member / 
Executive 
Chair of the 
Company 
 

1,540,884 
(excludes 
interest in 
Ordinary 
Shares via 
the Executry 
of the Late 
Dorothy 
Adam) 
 

1.29%  
 

1.43% Nil 1.41% 

Anne Adam  
 

Wife of Sandy 
Adam  
 

2,318,750  
 

1.94%  
 

2.16% Nil 2.13% 

Gordon 
Duncan 
Adam  
 

Son of Sandy 
Adam  
 

5,501,999 
(excludes 
interest in 
Ordinary 
Shares as a 
beneficiary of 

4.61%  
 

5.11% Nil 5.05% 



 

 9 

the Adam 
Settlement 
Trust) 
 
 

Esme Saville  
 

Civil partner 
of Gordon 
Duncan 
Adam  
 

400,000  
 

0.33%  
 

0.37% Nil 0.37% 

Scott 
Alexander 
Adam  
 

Son of Sandy 
Adam  
 

5,900,000 
(excludes 
interest in 
Ordinary 
Shares as a 
beneficiary of 
the Adam 
Settlement 
Trust) 
 

4.94%  
 

5.48% Nil 5.42% 

The Sandy 
and Anne 
Adam Trust  
 

Trust 
associated 
with Sandy 
Adam and 
Anne Adam  
 

15,000,000  
 

12.56%  
 

13.94% Nil 13.77% 

The Adam 
Settlement 
Trust 
 

Trust 
associated 
with Sandy 
Adam, the 
beneficiaries 
of whom 
include 
Gordon 
Duncan 
Adam and 
Scott 
Alexander 
Adam (Sandy 
and Anne 
Adam’s sons) 
and the 
trustee of 
which is 
Chancery 
Trustees 
Limited, a 
company 
which 
provides 
corporate 
trust services 

6,180,486  
 

5.17%  
 

5.75% Nil 5.67% 

Executry of 
the Late 
Dorothy 
Adam 
 

Executry - 
Sandy Adam, 
James Adam 
and Margaret 
Rae are 

92,500  
 

0.08%  
 

0.09% Nil 0.08% 
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beneficiaries  
 

James Adam  
 

Brother of 
Sandy Adam  
 

738,101 
(excludes 
interest in 
Ordinary 
Shares via 
the Executry 
of the Late 
Dorothy 
Adam) 
 

0.62%  
 

0.69% Nil 0.68% 

Sara Adam  
 

Wife of 
James Adam  
 

26,199  
 

0.02%  0.02% Nil 0.02% 

James & Sara 
Adam Family 
Discretionary 
Trust  
 

Trust 
associated 
with James 
Adam and 
Sara Adam  
 

4,500,000  
 

3.77%  
 

4.18% Nil 4.13% 

Charlie Ross 
Adam 

Son of James 
& Sara Adam 
and therefore 
nephew of 
Sandy Adam 

1,500,000 1.26% 1.39% Nil 1.38% 

Duncan 
William Adam 

Son of James 
& Sara Adam 
and therefore 
nephew of 
Sandy Adam 

1,500,000 1.26% 1.39% Nil 1.38% 

Keturah 
Adam 

Daughter of 
James & Sara 
Adam and 
therefore 
niece of 
Sandy Adam 

1,500,000 1.26% 1.39% Nil 1.38% 

Margaret Rae  
 

Sister of 
Sandy Adam  
 

572,188 
(excludes 
interest in 
Ordinary 
Shares via 
the Executry 
of the Late 
Dorothy 
Adam) 
 

0.48%  
 

0.53% Nil 0.53% 

Donald 
Duncan Rae 

Son of 
Margaret Rae 
and therefore 
nephew of 
Sandy Adam 

600,000 0.50% 0.56% Nil 0.55% 

Callum Hugh 
Rae 

Son of 
Margaret Rae 
and therefore 

800,000 0.67% 0.74% Nil 0.73% 
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nephew of 
Sandy Adam 

Innes Smith  Director (CEO 
of the 
Company) 
and has 
business 
relationships 
with Sandy 
Adam  

745,345  0.62%  
 
 
 
 

0.69% 
 

1,375,958 1.95% 

Eilidh Smith  Wife of Innes 
Smith 

126,324  
 

0.11%  
 

0.12% Nil 0.12% 

Cailean Smith  Son of Innes 
Smith 

12,365  
 

0.01%  
 

0.01% Nil 0.01% 

Rosabella 
Smith  

Daughter of 
Innes Smith 

12,610  
 

0.01%  
 

0.01% Nil 0.01% 

Total  49,567,751  41.49% 46.08% 1,375,958 46.76% 

 
Notes: 

• The Concert Party has been identified by reference to the following presumptions in the definition 
of "acting in concert" in the Code: 

 
o Presumption (9) of the definition of "acting in concert": "the close relatives of a founder 

of a company to which the Code applies, their close relatives, and the related trusts of 
any of them, all with each other". 

 
o Where a member of the Concert Party is a trustee of a trust, the shares held by that trust 

are treated as being held by that trustee in his or her capacity as a Concert Party 
member, and those shares are accordingly attributed to the Concert Party as a whole. 

 

• It has been agreed with the Takeover Panel that the directors of the Company (other than Sandy 
Adam and Innes Smith) are not members of the Concert Party. Innes Smith is considered to be 
a member of the Concert Party by virtue of the fact that he has a business connection to Sandy 
Adam, including as a partner in Moray Land Farming Partnership (the partners are the Adam 
Settlement Trust (a trust of which the AW Adam Liferent Trust was the settlor (with Sandy Adam 
having been the settlor of the AW Adam Liferent Trust) and of which Chancery Trustees Limited 
is the trustee) as to a 90% economic interest and Innes Smith as to a 10% economic interest) 
and as a shareholder in Bertha Park Limited (whose other shareholders include Sandy Adam). 
 

• As at the Latest Practicable Date the issued share capital of the Company comprised 
119,472,203 Ordinary Shares. 

 

• Sandy Adam is the Executive Chair of Springfield and has been key to the development of 
Springfield as a housebuilding business, the original Springfield business having started as a 
market garden business before. He is considered by Springfield to be the principal member of 
the Concert Party.  

 

• Anne Adam is the wife of Sandy Adam and is therefore presumed to be acting in concert with 
Sandy Adam by virtue of being a close relative. 

 

• Gordon Duncan Adam is the son of Sandy Adam and Anne Adam and is therefore presumed 
to be acting in concert with Sandy Adam by virtue of being a close relative.  

 

• Esme Saville is the civil partner of Gordon Duncan Adam and is therefore presumed to be acting 
in concert with Sandy Adam by virtue of being a close relative. 
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• Scott Alexander Adam is the son of Sandy Adam and Anne Adam and is therefore presumed 
to be acting in concert with Sandy Adam by virtue of being a close relative. 

 

• The Sandy and Anne Adam Trust is a discretionary trust, the trustees of which are Sandy 
Adam and Anne Adam and the beneficiaries of which include Gordon Duncan Adam, Scott 
Alexander Adam and other descendants of Sandy Adam and Anne Adam. As the trustee-settlors 
of this trust, Sandy Adam and Anne Adam are each presumed to be acting in concert with this 
trust. 

 

• The Adam Settlement Trust: Chancery Trustees Limited, as trustee of the Adam Settlement 
Trust, is the registered holder of 6,180,486 Ordinary Shares and holds the voting rights in respect 
of those 6,180,486 Ordinary Shares, representing approximately 5.17% of Springfield's current 
issued share capital. The AW Adam Liferent Trust was the settlor of the Adam Settlement Trust 
(with Sandy Adam having been the settlor of the AW Adam Liferent Trust) and the beneficiaries 
of the Adam Settlement Trust include close relatives of Sandy Adam (including his sons, but not 
Sandy Adam himself), and the trust is therefore a related trust of Sandy Adam.  

• Executry of the Late Dorothy Adam: Dorothy Adam was the late mother of Sandy Adam, 
James Adam and Margaret Rae. The executry of Dorothy Adam's estate (the "Executry") is 
currently ongoing. The beneficiaries of the Executry are Sandy Adam, James Adam and 
Margaret Rae and their respective descendants. As Sandy Adam, James Adam and Margaret 
Rae are each beneficiaries of the Executry and are each members of the Concert Party in their 
own right, the shares held by the Executry are attributed to the Concert Party.  

• James Adam is the brother of Sandy Adam and is therefore presumed to be acting in concert 
with Sandy Adam by virtue of being a close relative. Included within the figure of 738,101 noted 
in the table above is a holding of 346,101 Ordinary Shares in the name of Louisville Properties 
Ltd ("LPL"). James Adam is the sole director of LPL. The shareholders of LPL are James Adam 
(as to 5 A ordinary shares, which are voting shares), Sara Adam (James Adam's wife, as to 5 A 
ordinary shares, which are voting shares), Charlie Ross Adam (James and Sara Adam's son, as 
to 30 B ordinary shares, which are non-voting shares), Duncan William Adam (James and Sara 
Adam's son, as to 30 B ordinary shares, which are non-voting shares) and Keturah Adam (James 
and Sara Adam's daughter, as to 30 B ordinary shares, which are non-voting shares). 

• Sara Adam is the wife of James Adam and is therefore presumed to be acting in concert with 
Sandy Adam by virtue of being a close relative. 

• The James & Sara Adam Family Discretionary Trust is a trust in respect of which the trustees 
are James Adam and Sara Adam (James Adam's wife) and the beneficiaries are their children 
(Charlie Ross Adam, Duncan William Adam and Keturah Adam). As the trustee-settlors of this 
trust, James Adam and Sara Adam are each presumed to be acting in concert with this trust. 

• Charlie Ross Adam is the son of James Adam and Sara Adam and is therefore presumed to 
be acting in concert with Sandy Adam by virtue of being a close relative. 

• Duncan William Adam is the son of James Adam and Sara Adam and is therefore presumed 
to be acting in concert with Sandy Adam by virtue of being a close relative. 

• Keturah Adam is the daughter of James Adam and Sara Adam and is therefore presumed to 
be acting in concert with Sandy Adam by virtue of being a close relative. 

• Margaret Rae is the sister of Sandy Adam and is therefore presumed to be acting in concert 
with Sandy Adam by virtue of being a close relative. 

• Donald Duncan Rae is the son of Margaret Rae and is therefore presumed to be acting in 
concert with Sandy Adam by virtue of being a close relative. 

• Callum Hugh Rae is the son of Margaret Rae and is therefore presumed to be acting in concert 
with Sandy Adam by virtue of being a close relative. 
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• Innes Smith is a Director and the Chief Executive Officer of Springfield and is presumed to be 
acting in concert with Sandy Adam by virtue of the fact that he has a business connection to 
Sandy Adam, including as a partner in Moray Land Farming Partnership (the partners of which 
are the Adam Settlement Trust (a trust associated with Sandy Adam, the beneficiaries of which 
include close relatives of Sandy Adam (including his sons, but not Sandy Adam himself) and of 
which is Chancery Trustees Limited is the trustee) as to a 90% economic interest and Innes 
Smith as to a 10% economic interest) and as a shareholder in Bertha Park Limited (whose other 
shareholders include Sandy Adam). In addition to holding Ordinary Shares, Innes Smith also 
holds options over 1,375,958 Ordinary Shares (comprising vested and therefore currently 
exercisable options in respect of 493,462 Ordinary Shares and  unvested options in respect of 
882,496 Ordinary Shares).  

• Eilidh Smith is the wife of Innes Smith and therefore a close relative.  

• Cailean Smith is the son of Innes Smith and Eilidh Smith and therefore a close relative.  

• Rosabella Smith is the daughter of Innes Smith and Eilidh Smith and therefore a close relative. 

5. EFFECT ON THE CONCERT PARTY'S INTERESTS OF THE IMPLEMENTATION OF THE 
BUYBACK PROGRAMME 

5.1 As at the Latest Practicable Date, the Concert Party holds in aggregate 49,567,751 Ordinary Shares, 
representing approximately 41.49 per cent. of the Company's issued share capital of 119,472,203 
Ordinary Shares.  

5.2 If the Company were to exercise the Buyback Authority in full and purchase the maximum 11,904,240 
Ordinary Shares, and all such shares were acquired from shareholders who are not members of the 
Concert Party, the Company's issued share capital (net of treasury shares) would reduce from 
119,472,203 to 107,567,963 Ordinary Shares. In those circumstances, and assuming no change in 
the absolute number of Ordinary Shares held by Concert Party members, the Concert Party's 
aggregate percentage interest in the voting rights of the Company would increase from approximately 
41.49 per cent. to approximately 46.08 per cent.  

5.3 This maximum scenario (being the scenario in which the Concert Party's percentage interest would 
increase by the greatest amount on the exercise of the Buyback Authority in full, but assuming no 
exercise of share options held by members of the Concert Party) represents an increase of 
approximately 4.59 percentage points. The actual increase would be lower to the extent that: 

5.3.1 the Company does not exercise the Buyback Authority in full; 

5.3.2 some of the Ordinary Shares purchased pursuant to the Buyback Programme are acquired 
from members of the Concert Party (in which case the Concert Party's absolute holding 
would also decrease); or 

5.3.3 the Concert Party's aggregate holding changes for other reasons prior to or during the 
Buyback Programme. 

5.4 For the avoidance of doubt, since the Concert Party's current aggregate holding is between 30 per 
cent. and 50 per cent. of the Company's voting rights, any increase in the Concert Party's 
percentage interest (however small) arising from the exercise of the Buyback Authority would, 
absent the Waivers, trigger a mandatory offer obligation under Rule 9 (by virtue of Rule 37) of the 
Code. 

5.5 The following table summarises the Concert Party's current position and the maximum scenario: 

 Current Maximum Buyback Scenario 

Company's issued share capital 119,472,203 Ordinary Shares 107,567,963  Ordinary Shares 

Concert Party's aggregate holding  49,567,751 Ordinary Shares 49,567,751 Ordinary Shares 
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Concert Party's % of voting rights c.41.49% c.46.08% 

Increase in Concert Party's % — c.4.59 percentage points 

 
5.6 The table above assumes that the Concert Party does not participate in the Buyback Programme, 

that no options held by Concert Party members are exercised and that there are no other changes 
to share capital, and is therefore illustrative only. 

6. EFFECT ON THE CONCERT PARTY'S INTERESTS OF (1) THE IMPLEMENTATION OF THE 
BUYBACK PROGRAMME AND (2) THE EXERCISE BY INNES SMITH OF SHARE OPTIONS 

6.1 As noted at paragraph 4.2 above, Innes Smith, the Company's CEO, currently hold share options in 
respect of Ordinary Shares. Innes Smith holds options in respect of 1,375,958 Ordinary Shares. Of 
these, options in respect of 493,462 Ordinary Shares have already vested (and are therefore 
exercisable) and options over 882,496 Ordinary Shares are unvested (and therefore not yet 
exercisable).  

6.2 In the event that Innes Smith was to exercise any or all of his share options, the aggregate 
shareholding of the Concert Party would increase. 

6.3 If: 

6.3.1 the Company was to exercise the Buyback Authority in full and purchase the maximum 
11,904,240 Ordinary Shares, and all such shares were acquired from shareholders who 
are not members of the Concert Party; and 

6.3.2 Innes Smith was to fully exercise all of his share options, 

the Company's issued share capital (net of treasury shares) would reduce from 119,472,203 to 
108,943,921 Ordinary Shares and the Concert Party's shareholding would comprise 50,943,709 
Ordinary Shares. In those circumstances, the Concert Party's aggregate percentage interest in the 
voting rights of the Company would increase from approximately 41.49 per cent. to approximately 
46.76 per cent. 

6.4 This maximum scenario (being the scenario in which the Concert Party's percentage interest would 
increase by the greatest amount on (1) the exercise of the Buyback Authority in full and (2) the 
exercise by Innes Smith of all of his share options) represents an increase of approximately 5.27 
percentage points. The actual increase would be lower to the extent that: 

6.4.1 the Company does not exercise the Buyback Authority in full; 

6.4.2 some of the Ordinary Shares purchased pursuant to the Buyback Programme are acquired 
from members of the Concert Party (in which case the Concert Party's absolute holding 
would also decrease);  

6.4.3 Innes Smith did not exercise his options in full (for example, because some of them did not 
vest and therefore could not be exercised); or 

6.4.4 the Concert Party's aggregate holding changes for other reasons prior to or during the 
Buyback Programme. 

6.5 The following table summarises the Concert Party's current position and the maximum scenario: 

 Current Maximum Buyback Scenario and all options 
exercised by Innes Smith 

Company's issued 
share capital 

119,472,203 Ordinary 
Shares 

108,943,921  Ordinary Shares 
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Concert Party's 
aggregate holding  

49,567,751 Ordinary 
Shares 

50,943,709  Ordinary Shares 

Concert Party's % of 
voting rights 

c.41.49% c.46.76% 

Increase in Concert 
Party's % 

— c.5.27 percentage points 

 
6.6 The table above assumes that the Concert Party does not participate in the Buyback Programme, 

that all options held by Concert Party members are fully exercised and that there are no other 
changes to share capital, and is therefore illustrative only. 

7. PANEL CONSENT AND CONDITIONALITY 

7.1 The Panel has agreed, subject to the Rule 9 Waiver Resolutions being approved by Independent 
Shareholders on a poll at the General Meeting, to grant the Waivers. Accordingly, the Waivers are 
conditional upon the passing of the Rule 9 Waiver Resolutions at the General Meeting. 

7.2 If the Rule 9 Waiver Resolutions are not passed at the General Meeting, the Waivers will not take 
effect and (1) the Company will not be able to implement the Buyback Programme and (2) Innes 
Smith will not be able to exercise his share options, in each case without triggering a mandatory offer 
obligation on the part of the Concert Party under Rule 9 (by virtue of Rule 37) of the Code. 

7.3 For the avoidance of doubt, the passing of the Rule 9 Waiver Resolutions will not result in any 
obligation on the Concert Party to make a general offer. It will simply permit (1) the Company to 
exercise all or any part of the Buyback Authority during the period the Buyback Authority remains in 
force and (2) Innes Smith to exercise his share options, in each case without triggering any such 
mandatory offer obligation by reason of the consequential increase in the Concert Party's aggregate 
percentage interest in the voting rights of the Company. 

8. CURRENT TRADING 

The Group's financial year end is 31 May. On 4 June 2026 Springfield issued a trading update which 
included the following: 

"Springfield Properties plc 

("Springfield", the "Company" or the "Group") 

 

Trading Update 

Elimination of bank debt - significantly ahead of market expectations 

Springfield Properties plc (AIM: SPR), a leading housebuilder in Scotland, provides the following 
update on trading for the year ended 31 May 2026 ("FY 2026") ahead of announcing its full year 
results, which is expected to be in September 2026. 

The Group is pleased to announce that, as at 31 May 2026, it had removed its bank debt and had a 
net bank cash position of approximately £1m. This is significantly ahead of market expectations of 
year-end net bank debt of £10m and is a substantial reduction from the Group's highest reported net 
bank debt of £93.4m in November 2023. This represents a successful execution of the Group's 
strategy to reduce its debt and reflects its sustained focus on cost discipline and working capital 
control. It also offers Springfield greater financial flexibility to capitalise on investment opportunities 
in FY 2027 and FY 2028. 

The Group expects to report revenue and adjusted profit before tax in line with market expectations, 
with total revenue for FY 2026 of approximately £245m. In private housing, there was strong growth 
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in the second half of the year compared with the first half reflecting normal seasonality, an increase 
in average selling price and the changing housing mix, resulting in year-on-year growth in private 
housing revenue. In affordable housing, revenue grew year-on-year, as expected, as the Group 
delivered against its strong order book and continued to secure new contracts. 

The Group made excellent progress during the year in implementing its new strategy to capitalise on 
the substantial opportunities in the North of Scotland, which are being driven by the requirement for 
housing to support the delivery of the incoming energy security infrastructure and renewable 
development. Most notably, the Group signed an initial agreement with SSEN Transmission to 
commence the delivery of almost 300 homes in the North of Scotland as part of SSEN Transmission's 
investment programme to upgrade the national electricity transmission grid. The initial funding 
received from SSEN under this agreement has enabled construction to progress on multiple sites. 
Agreements for the build and lease contracts are at an advanced stage of negotiation for the first 
phase of the housing.  

Springfield continued to strengthen its land bank in the North of Scotland with the promotion of 
additional sites through the ambitious Local Development Plans that are emerging. In addition, the 
Highland Council's Masterplan Consent Areas are accelerating the planning process for 800 plots 
across two sites in key locations. 

The Board remains very excited about Springfield's prospects in the North of Scotland. Forecasts for 
expected housing demand in the region are substantial, which the Group is well-placed to meet 
thanks to its strong land bank and established position as a housebuilder of scale in the area. The 
Group is receiving increasing interest from major infrastructure providers who are looking for 
solutions to their worker accommodation requirements. The Group continues to monitor 
developments and currently expects house price inflation from this increased demand to mitigate 
cost pressures associated with the crisis in the Middle East. The conflict highlights the importance of 
UK energy security and the focus on achieving the transition to renewables underway in the North of 
Scotland. 

Alongside this, the fundamentals of the housing market in Scotland remain strong. There is a critical 
undersupply of housing across all tenures and the newly formed Scottish Government has reinforced 
housing as a priority with £4.9bn of investment for affordable housing and £10,000 interest-free 
shared equity loans to First Time Buyers over the Parliamentary term. 

Innes Smith, Chief Executive Officer of Springfield Properties, said: "We are delighted to have 
achieved a key strategic priority in eliminating bank debt at year end - which is significantly ahead of 
market expectations and compares with our peak reported net bank debt over £93m in November 
2023. This achievement provides further evidence of disciplined cost control and strengthens our 
ability to capitalise on the substantial growth opportunities in the North of Scotland. 

"We have made excellent progress in delivering on our new strategy to focus on the North of 
Scotland, which is experiencing unprecedented demand for housing in response to major investment 
in energy security and renewable infrastructure. We have already reached an important milestone 
with our agreement with SSEN Transmission and we continue to see substantial opportunity in the 
region for the years to come. 

"Our underlying business remains strong, with the achievement of year-on-year growth in private and 
affordable housing. We also continue to hold significant landholdings in areas of high demand. 
Accordingly, we continue to believe Springfield is well positioned for the future and we look forward 
to reporting on our progress."" 

9. INTENTIONS OF THE CONCERT PARTY 

Sandy Adam has confirmed, on behalf of the Concert Party, to the Company that, following the 
implementation of the Buyback Programme, the Concert Party does not intend to make any change 
to the nature of the Company's business or to its management, employees or their conditions of 
employment, and that no changes are planned or anticipated in respect of the Company's strategic 
plans, fixed assets, research and development activities, pension arrangements, the balance of skills 
and functions of the management and employees of the Company, or the location of the Company's 
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places of business (including its headquarters). The Company intends that its Ordinary Shares will 
remain admitted to trading on AIM following the implementation of the Buyback Programme.   

10. RECOMMENDATION 

10.1 The Independent Directors, who have been so advised by Cavendish, consider the Waivers and the 
Buyback Programme to be fair and reasonable and in the best interests of the Independent 
Shareholders and the Company as a whole. In providing advice to the Independent Directors, 
Cavendish has taken into account the Independent Directors' commercial assessments. 

10.2 Accordingly, the Independent Directors recommend that Independent Shareholders vote in favour of 
the Rule 9 Waiver Resolutions, as they intend to do in respect of their own beneficial holdings of 
Ordinary Shares (where applicable and being eligible to do so as Independent Shareholders). The 
Independent Directors consider the proposals to be in the best interests of the Company and its 
members as a whole and are most likely to promote the success of the Company for the benefit of 
its members as a whole.  

10.3 As detailed above, the Concert Party is considered to be interested in the outcome of the Rule 9 
Waiver Resolutions. Accordingly, the recommendation set out in this Document comes from the 
Independent Directors only and not from Sandy Adam or Innes Smith, each of whom is a member of 
the Concert Party, and no member of the Concert Party will vote on the Rule 9 Waiver Resolutions. 

11. GENERAL MEETING AND ACTION TO BE TAKEN 

11.1 A notice convening the General Meeting to be held at Springfield House, 3 Central Park Avenue, 
Larbert FK5 4RX on Thursday 10 September 2026 at 12.00 noon is set out at the end of this 
document. 

11.2 The Takeover Panel has agreed to waive the obligation to make an offer that would otherwise arise 
under Rule 9 as a result of (1) the Company making purchases of Ordinary Shares pursuant to the 
Buyback Programme and / or (2) the exercise by Innes Smith of his current share options, subject to 
the approval of the applicable Rule 9 Waiver Resolutions by the Independent Shareholders. 
Accordingly, the Rule 9 Waiver Resolutions are being proposed at the General Meeting and will be 
taken on a poll of Independent Shareholders.  

11.3 The Takeover Panel's waiver of the obligation to make an offer that would otherwise arise under Rule 
9 will apply provided that the resultant shareholding of the Concert Party does not exceed:  

11.3.1 in the case of the full implementation of the Buyback Programme, 46.08 per cent. of the 
Ordinary Shares in issue (excluding any Ordinary Shares held in treasury) (as set out in 
the first of the two Rule 9 Waiver Resolutions); 

11.3.2 in the case of the exercise by Innes Smith of his current share options (and assuming full 
implementation of the Buyback Programme), 46.76 per cent. of the Ordinary Shares in 
issue (excluding any Ordinary Shares held in treasury) (as set out in the second of the two 
Rule 9 Waiver Resolutions). 

11.4 Each of the Rule 9 Waiver Resolutions will be proposed as an ordinary resolution.  

11.5 In accordance with the requirements of the Takeover Code, neither any member of the Concert Party 
nor any persons with whom the Concert Party is considered to be acting in concert are permitted to 
vote on the Rule 9 Waiver Resolutions. 

11.6 Your attention is drawn to the notes to the Notice of General Meeting at the end of this Document. 
You are advised to read the whole of this document and not rely on the summary information provided 
above. Cavendish has given and not withdrawn its written consent to the publication of this document, 
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and the inclusion of its name in the form and context in which it is included. 

Yours faithfully, 

 

Alasdair Gardner 
Non-Executive Director  
Springfield Properties plc 



 

 19 

PART II ADDITIONAL INFORMATION 

For the purpose of this Part II:  

acting in concert has the meaning attributed to it in the Takeover 
Code; 

arrangement includes any 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; 

connected person has the meaning attributed to it in section 252 
of the Companies Act 2006; 

control means an interest, or interests in shares 
carrying, in aggregate, 30 per cent. or more of 
the voting rights attributable to the share capital 
of a company which are currently exercisable at 
a general meeting, irrespective of whether the 
interest or interests gives de facto control; 

dealing or dealt includes the following: (a) the acquisition or 
disposal of relevant securities, of the right 
(whether conditional or absolute) to exercise or 
direct the exercise of voting rights attached to 
relevant securities, or of general control of 
relevant securities; (b) the taking, granting, 
acquisition, disposal, entering into, closing out, 
termination, exercise (by either party) or 
variation of an option (including a trade option 
contract) in respect of any relevant securities; 
(c) subscribing or agreeing to subscribe for 
relevant securities; (d) the exercise or 
conversion of any relevant securities carrying 
conversion or subscription rights (whether in 
respect of new or existing securities); (e) the 
acquisition of, disposal of, entering into, closing 
out, exercise (by either party) of any rights 
under, or variation of, a derivative referenced, 
directly or indirectly, to relevant securities; (f) 
entering into, terminating or varying the terms of 
any agreement to purchase or sell relevant 
securities; and (g) any other action resulting, or 
which may result, in an increase or decrease in 
the number of relevant securities in which a 
person is interested or in respect of which he 
has a short position; 

derivative 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 beginning on 14 August 2025 
(being the date that is 12 months before the 
Latest Practicable Date) and ending on the 
Latest Practicable Date; 
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interested in relevant securities includes where a person: 
(a) owns relevant securities; (b) has a right 
(whether conditional or absolute) to exercise or 
direct the exercise of the voting rights attaching 
to relevant securities or has general control of 
them; (c) by virtue of any agreement to 
purchase, option or derivative, has the right or 
option to acquire relevant securities or call for 
their delivery or is under an obligation to take 
delivery of them, whether the right, option or 
obligation is conditional or absolute and 
whether it is in the money or otherwise; or (d) is 
party to any derivative whose value is 
determined by reference to their price and 
which results, or may result, in his having a long 
position in them; 

relevant securities means the Ordinary Shares and securities 
convertible into or rights to subscribe for, 
Ordinary Shares, options (including traded 
options) in respect thereof and derivatives 
referenced thereto; and 

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

Note:  

Under the Takeover Code, a "concert party" arises where persons, pursuant to an agreement or understanding (whether formal or 
informal), co-operate to obtain or consolidate control (as defined below) of a company or to frustrate the successful outcome of an offer 
for a company. "Control" means interest or interests, of shares carrying 30 per cent. or more of the voting rights of the company, 
irrespective of whether the interest or interests give de facto control. 

1. RESPONSIBILITY 

1.1 The Directors (whose names are set out in paragraph 1.4 below of this Part II of this Document) 
accept responsibility for the information (including any expressions of opinion) contained in this 
Document, other than (1) the information relating to the Concert Party (including its intentions as set 
out in paragraph 9 of Part I of this Document) and (2) the Independent Directors' recommendation in 
relation to the Rule 9 Waiver Resolutions. To the best of the knowledge and belief of the 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.  

1.2 The Independent Directors (whose names are set out in paragraphs 1.4.3 to 1.4.7 below of this Part 
II of this Document) accept responsibility for their recommendation (including any expressions of 
opinion) in relation to the Rule 9 Waiver Resolutions. To the best of the knowledge and belief of the 
Independent 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. 

1.3 Sandy Adam accepts responsibility for the information (including any expressions of opinion) 
contained in this Document relating to the Concert Party (including its intentions as set out in 
paragraph 9 of Part I of this Document). To the best of his knowledge and belief (having taken all 
reasonable care to ensure that such is the case), the information contained in this Document for 
which he accepts responsibility is in accordance with the facts and does not omit anything likely to 
affect the import of such information. 
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1.4 The Directors of Springfield Properties plc are: 

1.4.1 Alexander William Adam (Sandy Adam) — Executive Chair; 

1.4.2 Innes Smith — Chief Executive Officer; 

1.4.3 Iain Alexander James Logan — Chief Financial Officer; 

1.4.4 Matthew James Benson — Non-Executive Director; 

1.4.5 Nicholas Ian Cooper — Non-Executive Director; 

1.4.6 Alasdair Robert Gardner — Non-Executive Director; and 

1.4.7 Colin Kenneth Rae — Non-Executive Director. 

2. INCORPORATION AND GENERAL INFORMATION 

2.1 The Company was incorporated in Scotland on 28 January 1956 with company number SC031286. 
It re-registered as a public limited company on 30 December 2004.  

2.2 The registered office of the Company and its principal place of business is at Alexander Fleming 
House, 8 Southfield Drive, Elgin, Morayshire, IV30 6GR. The telephone number of the Company's 
registered office and principal place of business is 01343 552550 and its website is 
www.thespringfieldgroup.co.uk. The Company is domiciled in Scotland. 

3. SHARE CAPITAL 

3.1 Issued share capital 

As at the Latest Practicable Date, the issued share capital of the Company comprises 119,472,203 
Ordinary Shares of 0.125 pence each.  

3.2 Buyback Authority 

At the 2025 AGM, Shareholders authorised the Company to make market purchases of up to 
11,904,240 Ordinary Shares pursuant to the Buyback Authority. The existing Buyback Authority 
remains in force and has not been exercised since it was granted at the 2025 AGM.  

3.3 Treasury Shares 

Ordinary Shares purchased pursuant to the Buyback Programme will be held by the Company as 
Treasury Shares. The Company intends to use any such Treasury Shares to satisfy future employee 
or other share scheme requirements. As at the Latest Practicable Date, the Company does not hold 
any Ordinary Shares in treasury. 

3.4 Options and other rights over Ordinary Shares 

As at the Latest Practicable Date, Concert Party members hold options over a total of 1,375,958 
Ordinary Shares, being 1,375,958 options held by Innes Smith (of which 493,462 are vested and 
882,496 are unvested). 

4. CONCERT PARTY — FURTHER DETAILS 

4.1 Background 

4.1.1 In consultation with the Takeover Panel, it has been determined that the Concert Party 
comprises Sandy Adam, his wife, his sons, the civil partner of one of his sons, Sandy 
Adam's brother (and his wife) and sister, Sandy Adam's nieces and nephews, associated 
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trusts, Innes Smith (a director of Springfield) and persons connected to Innes Smith.  

4.1.2 The Concert Party has been identified by the Company and its advisers pursuant to the 
presumptions as to concert party relationships set out in the definitions section of the Code 
and as summarised at paragraph 4 of Part I of this Document. Other than Sandy Adam and 
Innes Smith, the directors of the Company do not form part of the Concert Party. The 
composition of the Concert Party has been agreed in consultation with the Takeover Panel. 

4.1.3 All members of the Concert Party can be contacted via the Company's registered office. 

4.2 Interests and dealings in relevant securities 

4.2.1 The Takeover Panel will not normally waive an obligation under Rule 9 of the Takeover 
Code if any member of the Concert Party has acquired any interest in Ordinary Shares in 
the knowledge that the Company intends to seek approval from the Independent 
Shareholders of the Waivers. In addition, the Waivers will be invalidated if any acquisitions 
of any interests in Ordinary Shares in the Company are made by any member of the 
Concert Party in the period between the date of this Document and the General Meeting.  

4.2.2 Interests of the Directors in the Ordinary Shares  

As at the Latest Practicable Date, the interests of the Directors (excluding Sandy Adam 
and Innes Smith) in the Ordinary Shares of the Company are as set out in the table below. 
The interests of Sandy Adam and Innes Smith in the Ordinary Shares of the Company are 
as set out in the table at paragraph 4 of Part I of this Document. 

Name Number of Ordinary Shares currently held  

Iain Logan  
 
(Director (CFO of the Company)) 
 

30,000  
 

Matthew Benson  
 
(Non-Executive Director of the 
Company) 
 

40,802  
 

Colin Rae  
 
(Non-Executive Director of the 
Company) 
 

20,000  
 

Nicholas Ian Cooper  
 
(Non-Executive Director of the 
Company) 

Nil  
 

Alasdair Garnder 
 
(Non-Executive Director of the 
Company) 

Nil  
 

 

4.2.3 Interests of the Directors in share options  

As at the Latest Practicable Date, Directors hold options over a total of 1,887,763 Ordinary 
Shares, being 1,375,958 options held by Innes Smith (of which 493,462 are vested and 
882,496 are unvested) and 511,805 options held by Iain Logan (all of which are unvested). 
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4.2.4 Dealings of the Directors in Ordinary Shares  

During the disclosure period, no Director (other than Sandy Adam and Innes Smith, each 
of whom is a member of the Concert Party and whose dealings are set out at paragraph 
4.2.7 below of this Part II of this Document) dealt in Ordinary Shares. 

4.2.5 Interests of the Concert Party in the Ordinary Shares  

As at the Latest Practicable Date, the interests of the members of the Concert Party and 
their immediate families, related trusts and connected persons in the Ordinary Shares of 
the Company were as set out at the table at paragraph 4 of Part I of this Document. 

4.2.6 Interests of the Concert Party in share options 

As at the Latest Practicable Date, Innes Smith was the only member of the Concert Party 
who held any share options. Details of Innes Smith’s share options are set out at paragraph 
4.2.3 above of this Part II of this Document 

4.2.7 Dealings of the Concert Party in the Ordinary Shares  

During the disclosure period, the members of the Concert Party and their immediate 
families, related trusts and connected persons dealt in the below number of Ordinary 
Shares (all of which are reflected in the total numbers at paragraph 4 of Part I of this 
Document): 

Party Date Transaction Number of 
Ordinary 
Shares 

Price per 
Ordinary Share 
(pence) 

Sandy Adam 11 
November 
2025 

Sale of 
Ordinary 
Shares 

500,000 115 

Anne Adam 11 
November 
2025 

Sale of 
Ordinary 
Shares 

500,000 115 

Chancery 
Trustees Limited 
(as trustee of the 
Adam 
Settlement 
Trust)  
 

11 
November 
2025 

Sale of 
Ordinary 
Shares 

1,000,000 115 

Sandy Adam 12 
November 
2025 

Sale of 
Ordinary 
Shares 

127,899 119 

Sandy Adam 12 
November 
2025 

Sale of 
Ordinary 
Shares 

140,000 117.5 

Donald Rae 17 
September 
2025 

Sale of 
Ordinary 
Shares 

60,000 96.25 
 

Donald Rae 18 
September 

Sale of 
Ordinary 

50,000 99.5 
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2025 Shares 

Donald Rae 19 
September 
2025 

Sale of 
Ordinary 
Shares 

50,000 101.2 
 

Donald Rae 24 
September 
2025 

Sale of 
Ordinary 
Shares 

40,000 104 

James Adam 
(per Louisville 
Properties Ltd)  
 

24 
September 
2025 

Purchase of 
Ordinary 
Shares 

40,000 

 

104 
 

Anne Adam 
 

11 
November 
2025 

Sale of 
Ordinary 
Shares 

500,000 

 

115 
 

Gordon Adam 23 
December 
2025 
 

Sale of 
Ordinary 
Shares 

162,500 124.2308 

Innes Smith 
 
  

6 January 
2026 

Sale of 
Ordinary 
Shares 

100,000 132.5 
 

Sandy Adam 3 March 
2026 

Transfer of 
Ordinary 
Shares (to 
Esme 
Saville) 

400,000  Nil 

Esme Saville  
  

3 March 
2026 

Transferee 
of Ordinary 
Shares 
(from Sandy 
Adam)  

400,000 Nil 

Sandy Adam 19 March 
2026 

Transfer of 
Ordinary 
Shares (to 
The Sandy 
and Anne 
Adam Trust) 

10,000,000 Nil 

Anne Adam 19 March 
2026 

Transfer of 
Ordinary 
Shares (to 
The Sandy 
and Anne 
Adam 
Trust)  

5,000,000 Nil 

The Sandy and 
Anne Adam 
Trust 

19 March 
2026 

Transferee 
of Ordinary 
Shares 
(from Sandy 
Adam) 

10,000,000 Nil 
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The Sandy and 
Anne Adam 
Trust 

19 March 
2026 

Transferee 
of Ordinary 
Shares 
(from Anne 
Adam) 

5,000,000 Nil 

James Adam 2 April 2026 
 

Transfer of 
Ordinary 
Shares 

4,500,000 Nil 

The James & 
Sara Adam 
Family 
Discretionary 
Trust 

2 April 2026 
 

Transferee 
of Ordinary 
Shares 
(from James 
Adam) 

4,500,000 Nil 

 

4.3 No Concert Party agreements, arrangements or understandings  

There is no agreement, arrangement or understanding between the Concert Party, Cavendish, any 
director or Shareholder of Springfield Properties plc or any person having any connection with or 
dependence on, or which is conditional on, the outcome of the Buyback Programme. 

5. MATERIAL CONTRACTS 

On 17 February 2025, the Company entered into an agreement with BDW Trading Limited, a 
subsidiary of Barratt Redrow plc, for the sale of 2,480 plots of undeveloped land with planning 
consent across six sites, for a consideration of £64.2m, payment of such consideration to be made 
over a four year period.  

On 29 August 2025, the Company entered into a revolving credit facility agreement with Barclays 
Bank PLC. The agreement provided for a three-year revolving credit facility with an initial limit of 
£77.5m, reducing to £47.5m after 12 months. The agreement also included an overdraft facility of 
£2.5m. 

On 16 December 2025, the Company entered into agreements relating to six sites with Scottish 
Hydro Electric Transmission plc (t/a "SSEN Transmission") to commence the delivery of almost 300 
homes in the North of Scotland as part of SSEN Transmission's investment programme to upgrade 
the national electricity transmission grid and to help deliver UK energy security. 

6. CURRENT TRADING AND RATINGS  

6.1 The Company continues to trade in-line with the Board's expectations. For further details on the 
Company's current trading, please refer to paragraph 8 of Part I of this Document.  

6.2 There are no current public ratings or outlooks accorded to the Company by ratings agencies. 

7. SIGNIFICANT CHANGE 

Save as set out in paragraph 8 of Part I of this Document, there has been no significant change in 
the financial or trading position of the Company since 30 November 2025 (being the date of the 
unaudited interim results published by the Company for the six month period ended on such date).  

8. MIDDLE MARKET QUOTATIONS 

Set out below are the closing middle-market quotations for the Ordinary Shares for the first dealing 
day of each of the six months immediately preceding the date of this Document and for the Latest 
Practicable Date. 
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Date Pence 

14 August 2026 108.0 

3 August 2026  98.0 

1 July 2026 103.0 

1 June 2026 93.5 

1 May 2026 98.5 

1 April 2026 107.0 

2 March 2026 124.5 

 
9. SIGNIFICANT SHAREHOLDERS 

As at the Latest Practicable Date, in so far as is known to the Company, the following persons 
(excluding members of the Concert Party) were interested, directly or indirectly, in 5 per cent or more 
of the issued share capital of the Company: 

Name Number of Ordinary Shares 
in which interest held  

Percentage of issued share 
capital in which interest held 

Pershing Nominees Limited 8,436,339 7.06 

 
10. DIRECTORS' INTERESTS 

The interests of the Directors in the share capital of the Company as at the Latest Practicable Date 
are as set out in the Concert Party table at paragraph 4 of Part I of this Document (in the case of 
Sandy Adam and Innes Smith) and in paragraphs 4.2.2 and 4.2.3 of Part II of this Document (in the 
case of the Independent Directors). Save as disclosed in this Document, no Director holds any 
interest (beneficial or otherwise) in any class of share capital of the Company. 

11. GENERAL 

Except as disclosed in this Document, as at the Latest Practicable Date and during the disclosure 
period:  

11.1 no member of the Concert Party (or their immediate families, related trusts and connected persons) 
had any interest in or right to subscribe for, or had any short position in relation to, any relevant 
securities in the Company in the disclosure period nor are there any dealing arrangements in place 
in respect of any of them, including any indemnity or option arrangements, and any agreement or 
understanding, formal or informal, of whatever nature, relating to relevant securities in the Company 
which may be an inducement to deal or refrain from dealing;  

11.2 no member of the Concert Party has borrowed or lent any relevant securities of the Company (save 
for any borrowed shares which have either been on-lent or sold);  

11.3 the Company had not undertaken any dealings in its own relevant securities;  

11.4 the Company has not redeemed or purchased any of its own relevant securities;  

11.5 neither the Company, nor any of the Directors nor any member of their immediate families or related 
trusts or connected persons, nor any person acting in concert with the Company or the Directors had 
an interest in or a right to subscribe for, or had any short position in any relevant securities of the 



 

 27 

Company nor are there any dealing arrangements in place in respect of any of them, including any 
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;  

11.6 neither the Company, nor the Directors nor any person acting in concert with the Company or the 
Directors had borrowed or lent any relevant securities of the Company (save for any borrowed shares 
which have either been on-lent or sold); and  

11.7 there are no arrangements in place in relation to the proposals set out in this Document whereby 
repayment or security for any liability (contingent or otherwise) is dependent on the Company. 

12. ADDITIONAL DISCLOSURES REQUIRED BY THE TAKEOVER CODE  

12.1 Except as disclosed in this Document, no members of the Concert Party have any interest, direct or 
indirect, in any assets which have been or are proposed to be acquired or disposed of by, or leased 
to, the Company. 

12.2 No arrangement or understanding (including any compensation arrangement) exists between any 
members of the Concert Party and any of the Directors, recent directors, Shareholders or recent 
Shareholders of the Company, or any person interested or recently interested in the Ordinary Shares, 
having any connection with or dependence upon the Waivers or the proposals set out in this 
Document or which is conditional on the outcome of the consideration of the Waivers or the proposals 
set out in this Document.  

12.3 Sandy Adam confirms, on behalf of the Concert Party, that no potentially disqualifying transactions, 
as described in Note 5 to Rule 37.1 of the Takeover Code, have been undertaken by any members 
of the Concert Party in the knowledge that the Company intends to seek the approval from 
Independent Shareholders of the Waivers. 

13. DIRECTORS' SERVICE AGREEMENTS AND NON-EXECUTIVE LETTERS OF APPOINTMENT  

13.1 Sandy Adam entered into a service agreement with the Company as its executive chairman dated 
10 October 2017. His period of employment commenced on 1 January 2010 and is continuing, 
subject to 6 months' notice by either party. With effect from 1 June 2026, Mr Adam's annual salary 
(which is subject to annual review) increased from £150,407.66 to £155,671.93. Mr Adam receives 
other customary benefits, including a car allowance, a company pension contribution of 5% of salary 
(subject to Mr Adam contributing a minimum of 3% of salary), life assurance cover and private 
medical insurance. Mr Adam is entitled to 27 days holiday per annum, in addition to public holidays. 

13.2 Innes Smith entered into a service agreement with the Company as its chief executive officer dated 
10 October 2017. His period of employment commenced on 4 May 2005 and is continuing, subject 
to 6 months' notice by either party. With effect from 1 June 2026, Mr Smith's annual salary (which is 
subject to annual review) increased from £300,815.32 to £311,343.86. Mr Smith receives other 
customary benefits, including an electric company car (in lieu of a monthly car allowance), potential 
to receive a bonus (which for the financial year to 31 May 2026 was a potential bonus of up to 125% 
of salary), a company pension contribution of 10% of salary (subject to Mr Smith contributing a 
minimum of 3% of salary), life assurance cover and private medical insurance. Mr Smith is entitled 
to 27 days holiday per annum, in addition to public holidays. Mr Smith also participates in the 
Springfield Properties PLC Performance Share Plan, which was adopted by the Board on 9 January 
2020, and which allows for the grant of conditional rights to acquire shares (in the form of "nominal 
value" options) that will ordinarily vest on the third anniversary of the date of grant, subject to 
continued employment and only to the extent that specified performance measures are satisfied. 

13.3 Iain Logan was initially appointed as group financial controller and then chief financial officer, having 
served as interim chief financial officer since 13 March 2023. On 11 July 2023, in connection with his 
appointment as chief financial officer, Iain entered into a service agreement with the Company. His 
period of employment commenced on 13 January 2020 and is continuing, subject to 6 months' notice 
by either party. With effect from 1 June 2026, Mr Logan's annual salary (which is subject to annual 
review) increased from £216,300.00 to £223,870.50. Mr Logan receives other customary benefits, 
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including an electric company car (in lieu of a monthly car allowance), potential to receive a 
discretionary bonus (which for the financial year to 31 May 2026 was a potential bonus of up to 100% 
of salary), a company pension contribution of 10% of salary (subject to Mr Logan contributing a 
minimum of 5% of salary), life assurance cover and private medical insurance. Mr Logan is entitled 
to 27 days holiday per annum, in addition to public holidays. Mr Logan also participates in the 
Springfield Properties PLC Performance Share Plan, which was adopted by the Board on 9 January 
2020, and which allows for the grant of conditional rights to acquire shares (in the form of "nominal 
value" options) that will ordinarily vest on the third anniversary of the date of grant, subject to 
continued employment and only to the extent that specified performance measures are satisfied. 

13.4 Matthew Benson entered into a letter of appointment with the Company as a non-executive director 
of the Company dated 10 October 2017. Termination of the appointment is upon one month's notice 
by either party. The appointment is also subject to the articles of association of the Company, which 
require one third of the directors to retire by rotation at each annual general meeting, such retiring 
directors being permitted to seek re-election. With effect from 1 June 2026, the annual fee payable 
to Mr Benson increased from £43,275.19 to £44,789.82. 

13.5 Nicholas Cooper entered into a letter of appointment with the Company as a non-executive director 
of the Company dated 23 April 2018. Termination of the appointment is upon one month's notice by 
either party. The appointment is also subject to the articles of association of the Company, which 
require one third of the directors to retire by rotation at each annual general meeting, such retiring 
directors being permitted to seek re-election. With effect from 1 June 2026, the annual fee payable 
to Mr Cooper increased from £43,275.19 to £44,789.82. 

13.6 Colin Rae entered into a letter of appointment with the Company as a non-executive director of the 
Company dated 13 September 2019. Termination of the appointment is upon one month's notice by 
either party. The appointment is also subject to the articles of association of the Company, which 
require one third of the directors to retire by rotation at each annual general meeting, such retiring 
directors being permitted to seek re-election. With effect from 1 June 2026, the annual fee payable 
to Mr Rae increased from £43,275.19 to £44,789.82. 

13.7 Alasdair Gardner entered into a letter of appointment with the Company as a non-executive director 
of the Company dated 29 October 2025 for an initial three-year term save that the appointment may 
be terminated at any time by either party giving the other one month's notice. The appointment is 
also subject to the articles of association of the Company, which require one third of the directors to 
retire by rotation at each annual general meeting, such retiring directors being permitted to seek re-
election. With effect from 1 June 2026, the annual fee payable to Mr Gardner increased from 
£43,275.19 to £44,789.82. 

14. MISCELLANEOUS 

14.1 The Company's Ordinary Shares are admitted to trading on AIM. The International Securities 
Identification Number (ISIN) of the Ordinary Shares is GB00BF1QPG26.  

14.2 Cavendish, has provided competent and independent advice to the Independent Directors, in 
accordance with the requirements of paragraph 4(a) of Appendix 1 to the Takeover Code. Cavendish 
has not withdrawn its written consent to the issue of this Document with the inclusion herein of the 
references to its name in the form and context in which it appears. Cavendish confirms that it is 
independent of the Concert Party and has no commercial relationship with any of its members 

14.3 As at the Latest Practicable Date, Cavendish did not hold any Ordinary Shares.  

14.4 During the 12 months preceding the date of this document, Cavendish has been dealing for value in 
relevant securities, trading as principal. 

14.5 The financial information included in this document relating to the Company does not constitute 
statutory accounts within the meaning of section 434 of the Companies Act 2006. The Company's 
audited statutory accounts for the financial years ended 31 May 2025 have been delivered to the 
Registrar of Companies. The auditors of the Company, Johnston Carmichael LLP, reported on those 
accounts and their report was unqualified and did not contain any statement under section 498(2) or 
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498(3) of the Companies Act 2006. 

15. DOCUMENTS AVAILABLE FOR INSPECTION 

15.1 Copies of the following documents will be available for inspection on the Company's website, The 
Springfield Group | Scotland's House Builders, up to and including the time and date of the General 
Meeting: 

15.1.1 the memorandum and articles of association of the Company; 

15.1.2 the annual report and accounts of the Company for the financial years ended, 31 May 2023, 
31 May 2024 and 31 May 2025; 

15.1.3 the Company's unaudited interim results for the 6 month periods ended 30 November 2023, 
30 November 2024 and 30 November 2025; 

15.1.4 the Directors' service agreements and letters of appointment referred to in paragraph 13 of 
this Part II of this Document; 

15.1.5 the consent letter of Cavendish, the Company's independent financial adviser, in respect 
of the Waivers; and 

15.1.6 this Document. 

15.2 The documents available for inspection listed under items 15.1.2 and 15.1.3 above are 
incorporated by reference into this document. Printed copies of the audited accounts of the 
Company for the financial years ended 31 May 2023, 31 May 2024 and 31 May 2025 will not be 
sent to Shareholders, persons with information rights or other persons to whom this 
document is being sent unless requested. Printed copies of all of the documents incorporated 
by reference into this document are available free of charge on request by writing to Equiniti 
Limited, Highdown House, Yeoman Way, Worthing, West Sussex, BN99 6DA, UK or contacting 
Equiniti Limited on +44 (0) 371 384 2030 (if calling from outside of the UK, please ensure the 
country code is used). Lines are open 8.30am to 5.30pm Monday to Friday (excluding public 
holidays in England & Wales).  

https://www.thespringfieldgroup.co.uk/
https://www.thespringfieldgroup.co.uk/
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PART III: DEFINITIONS 

The following definitions apply throughout this document, unless the context otherwise requires: 

"Act" the Companies Act 2006, as amended from time to time 

"AIM" the market of that name operated by the London Stock Exchange 

"AIM Rules" the AIM Rules for Companies published by London Stock Exchange plc, as amended 
from time to time 

"Board" 
 or  
"Directors" 

the board of directors of the Company, as at the date of this document, being those 
persons whose names are set out at paragraph 1.4 of Part II of this Document 

"Buyback Authority" has the meaning given to it at paragraph 1.2 of Part I of this Document 

"Buyback 
Programme" 

has the meaning given to it at paragraph 1.3 of Part I of this Document  

"Cavendish" Cavendish Capital Markets Limited, incorporated in England with company number 
06198898 and having its registered office at 1 Bartholomew Close, London, England, 
EC1A 7BL, nominated adviser,  broker and financial adviser to the Company in 
connection with the matters described in this document 

"certificated" or "in 
certificated form" 

an Ordinary Share recorded in the Company's register of members as being held in 
certificated form (that is, not in CREST) 

"Code" 
 or  
"Takeover Code" 

The City Code on Takeovers and Mergers, as amended from time to time 

"Company" 
 or  
"Springfield" 

Springfield Properties plc, incorporated in Scotland with company number SC031286 
and having its registered office at Alexander Fleming House, 8 Southfield Drive, Elgin, 
Morayshire, IV30 6GR 

"Concert Party" the group of persons treated as acting in concert for the purposes of the Code in 
relation to Springfield, as further described in Part I and Part II of this document 

"CREST" the relevant system (as defined in the CREST Regulations) in respect of which 
Euroclear UK & International Limited is the operator 

"CREST 
Regulations" 

the Uncertificated Securities Regulations 2001 (SI 2001/3755), as amended 

"Document" 
 or  
"Circular" 

this document 

"Form of Proxy" the form of proxy referred to in the 'Notes to the Notice of General Meeting' for use 
by Independent Shareholders in connection with the General Meeting 

"FSMA" the Financial Services and Markets Act 2000 (as amended) 

"General Meeting" the general meeting of the Company to be convened pursuant to the Notice of 
General Meeting set out at the end of this document, including any adjournment 
thereof 

"Group" Springfield and its subsidiaries and subsidiary undertakings 

"Independent 
Directors" 

all of the Directors of the Company other than Sandy Adam and Innes Smith (i.e. the 
directors of the Company who are not members of the Concert Party and who are 
therefore considered to be independent Directors for the purposes of giving the 
recommendation set out in Part I of this Document) 

"Independent 
Shareholders" 

Shareholders who are not members of the Concert Party 

"Latest Practicable 14 August 2026, being the latest practicable date prior to the publication of this 
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Date" Document 

"London Stock 
Exchange" 

London Stock Exchange plc 

"Notice of General 
Meeting" 

the notice of the General Meeting set out at the end of this document 

"Ordinary Shares" ordinary shares of 0.125 pence each in the capital of the Company 

"Panel" or "Takeover 
Panel" 

the Panel on Takeovers and Mergers 

"Registrar" Equiniti Limited, incorporated in England with company number 06226088 and having 
its registered office at Highdown House, Yeoman Way, Worthing, West Sussex, 
United Kingdom, BN99 3HH 

"Regulatory 
Information Service" 

any of the services set out in Appendix 3 to the AIM Rules 

"Rule 9" Rule 9 of the Code 

"Rule 37" Rule 37 of the Code 

"Rule 9 Waiver 
Resolutions" 

the ordinary resolutions to be proposed at the General Meeting as set out in the Notice 
of General Meeting, being resolutions of Independent Shareholders to approve the 
Waivers 

"Sandy Adam" Alexander William Adam OBE, Executive Chair of the Company and the principal 
member of the Concert Party 

"Shareholders" holders of Ordinary Shares from time to time 

"Treasury Shares" Ordinary Shares purchased by the Company pursuant to the Buyback Programme 
and held in treasury in accordance with the Act 

"uncertificated" or 
"in uncertificated 
form" 

an Ordinary Share recorded in the Company's register of members as being held in 
uncertificated form in CREST 

"Waivers" and each a 
"Waiver" 

the waivers by the Panel of the obligation that would otherwise arise pursuant to Rule 
9 of the Code (by virtue of Rule 37 of the Code) for the Concert Party to make a 
general offer to Shareholders as a result of any increase in the Concert Party's 
aggregate percentage interest in the voting rights of the Company that may result 
from (1) the Buyback Programme and / or (2) the exercise by Innes Smith of his 
current share options, subject to and conditional upon the approval of the Rule 9 
Waiver Resolutions by Independent Shareholders at the General Meeting 

 

References to "£" or "pence" are to pounds sterling and pence respectively. References to "per cent." or "%" 
are to percentages. All times are London times unless otherwise stated. 
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PART IV: NOTICE OF GENERAL MEETING 

SPRINGFIELD PROPERTIES PLC 

(Incorporated in Scotland with company number SC031286) 

NOTICE OF GENERAL MEETING 

Notice is hereby given that a General Meeting of Springfield Properties plc (the "Company") will be held at 
Springfield House, 3 Central Park Avenue, Larbert FK5 4RX on Thursday 10 September 2026 at 12.00 
noon for the purpose of considering and, if thought fit, passing the following resolutions which will be proposed 
as ordinary resolutions on which only the Independent Shareholders (as defined in the document of which this 
notice forms part (the "Circular")) can vote. The resolutions will be voted on by poll.  

ORDINARY RESOLUTIONS 

Resolution 1 — Approval of the Rule 9 Waiver (Buyback Programme) 

1. THAT the waiver granted by the Panel on Takeovers and Mergers of any obligation which may 
otherwise arise on the Concert Party (as defined in the Circular), both individually and collectively, to 
make an offer to the shareholders of the Company pursuant to Rule 9 of The City Code on Takeovers 
and Mergers as a result of the Company making market purchases of up to 11,904,240 of its own 
Ordinary Shares, as described in the Circular, be and is hereby approved. 

Resolution 2 — Approval of the Rule 9 Waiver (Share Option Exercises) 

2. THAT the waiver granted by the Panel on Takeovers and Mergers of any obligation which may 
otherwise arise on the Concert Party (as defined in the Circular), both individually and collectively, to 
make an offer to the shareholders of the Company pursuant to Rule 9 of The City Code on Takeovers 
and Mergers as a result of the exercise by Innes Smith of options over up to 1,375,958 Ordinary 
Shares, as described in the Circular, be and is hereby approved. 

 

By order of the Board 

Andrew Todd, Company Secretary Springfield Properties plc 

Registered office: Alexander Fleming House 8 Southfield Drive Elgin Morayshire IV30 6GR 

Company number: SC031286 

Dated: 21 August 2026 
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NOTES TO THE NOTICE OF GENERAL MEETING 

Entitlement to attend and vote 

1. Capitalised terms used in these notes but not otherwise defined shall have the meanings given to 
them in the Circular. 

2. In accordance with the Takeover Code, voting on each of the two Rule 9 Waiver Resolutions will be 
on a poll. Each Shareholder present at the meeting will be entitled to one vote for every Ordinary 
Share registered in his or her name and each corporate representative or proxy will be entitled to 
one vote for each Ordinary Share which he or she represents. In the case of the Rule 9 Waiver 
Resolutions, only Independent Shareholders and each of their corporate representative or proxy will 
be entitled to one vote for each Ordinary Share registered in his or her name or which he or she 
represents, respectively. 

3. Members of the Concert Party are not entitled to vote on the Rule 9 Waiver Resolutions and will not 
vote on them. Only Independent Shareholders (as defined in the Circular) are entitled to vote on the 
Rule 9 Waiver Resolutions. 

4. Pursuant to Regulation 41 of the Uncertificated Securities Regulations 2001, only those members 
entered in the Company's register of members at:  

4.1 close of business on 8 September 2026; or  

4.2 if the General Meeting is adjourned, at close of business on the day two days prior to the adjourned 
meeting,  

shall be entitled to vote at the General Meeting. 

5. If members are unable to attend the General Meeting in person, they are encouraged to vote in one 
of the following ways:  

5.1 By signing up for a Shareview portfolio using your Shareholder Reference Number (as printed on 
your Form of Proxy) and following the instructions; or shareholders who have already registered with 
Equiniti's online portfolio service, EQ Shareview, can appoint their proxy electronically by logging on 
to their portfolio at shareview.co.uk using their ID and password. Once logged in, click 'View' on the 
'My Investments' page, click on the link to vote then follow the on-screen instructions. A proxy 
appointment made electronically will not be valid if sent to any address other than those provided or 
if received after 12.00 noon on 8 September 2026. Please note that any electronic communication 
found to contain a computer virus will not be accepted.  

5.2 You may request a hard copy form of proxy directly from the Company's registrars, Equiniti Limited, 
Highdown House, Yeoman Way, Worthing, West Sussex, BN99 6DA, UK. If you require any 
assistance in locating the above documents, please contact Equiniti Limited on +44 (0) 371 384 2030 
(if calling from outside of the UK, please ensure the country code is used). Lines are open 8.30am 
to 5.30pm Monday to Friday (excluding public holidays in England & Wales). Further details on how 
to appoint a proxy are set out in paragraphs 6 and 7 below. 

6. CREST members who wish to appoint a proxy or proxies through the CREST electronic proxy 
appointment service may do so 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 UK & International Limited's specifications and must contain the 
information required for such instruction, as described in the CREST Manual (www.euroclear.com). 
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 
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as to be received by the Company's agent, Equiniti (RA19), by 12.00 noon on 8 September 2026. 
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 the Company's agent 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 UK & International Limited 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 his or her 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 (as amended).  

If you are an institutional investor, you may be able to appoint a proxy electronically via the Proxymity 
platform, a process which has been agreed by the Company and approved by the Registrar, Equiniti 
Limited. For further information regarding Proxymity, please go to www.proxymity.io. Your proxy must 
be lodged by 12.00 noon on 8 September 2026 in order to be considered valid. Before you can 
appoint a proxy via this process you will need to have agreed to Proxymity's associated terms and 
conditions. It is important that you read these carefully as you will be bound by them, and they will 
govern the electronic appointment of your proxy. 

Appointment of Proxy 

7. As a member of the Company you are entitled to appoint a proxy to exercise all or any of your rights 
to attend, speak and vote at a meeting of the Company. You can only appoint a proxy using the 
procedures set out in the notes to the proxy form. A proxy need not be a member of the Company.  

8. A corporation which is a member can appoint one or more corporate representatives who may 
exercise, on its behalf, all its powers as a member provided that no more than one corporate 
representative exercises powers over the same share. 

9. To be effective, the proxy form, and any power of attorney or other authority under which it is 
executed (or a duly certified copy of any such power or authority), must be deposited at the office of 
the Company's registrars, Equiniti Limited, Highdown House, Yeoman Way, Worthing, West Sussex, 
BN99 6DA, UK not less than 48 hours (excluding weekends and bank holidays) before the time for 
holding the General Meeting (i.e. by 12.00 noon on 8 September 2026) and if not so deposited shall 
be invalid. 

Communication 

10. Members who wish to communicate with the Company in relation to the General Meeting should use 
the following means of communication (no other methods of communication will be accepted):  

10.1 by email to Andrew.Todd@springfield.co.uk;  

10.2 by post to the Company's registered office, address details as follows:  

The Company Secretary  
Springfield Properties plc  
Alexander Fleming House  
8 Southfield Drive  
Elgin  
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Morayshire  
IV30 6GR 

 

EXPLANATORY NOTES ON THE BUSINESS OF THE GENERAL MEETING  

Where defined terms are used below, they shall, save where the context requires otherwise, bear the meanings 
given to those terms as defined in the Circular of which this notice forms part.  

Rule 9 Waiver Resolutions:  

Under Rule 9 of the Takeover Code, any person who acquires, whether by a series of transactions over a 
period of time or not, an interest in shares (as defined in the Takeover Code) which when taken together with 
shares in which that person or persons acting in concert with that person are already interested in or acquired 
by persons acting in concert with him/her, carry 30 per cent. or more of the voting rights of a company which 
is subject to the Takeover Code or is interested in 30 per cent. or more but does not hold more than 50 per 
cent. of the shares carrying voting rights of such a company and acquires an interest in any additional shares 
carrying voting rights of that company, is normally required to make a general cash offer to all the remaining 
shareholders of the company to acquire their equity shares and transferable securities carrying voting rights 
in the company. An offer under Rule 9 of the Takeover Code must be in cash at the highest price paid by the 
person or the group of persons acting in concert in the preceding 12 months.  

Accordingly, pursuant to Rule 9 of the Takeover Code, if the Company was to effect the purchase of its own 
shares, resulting in an increase to the percentage of the voting rights which the Concert Party controls, the 
Concert Party (or a member thereof) may be required to make a general cash offer to all other shareholders 
of the Company to acquire their Ordinary Shares, unless such obligation has been waived by the Takeover 
Panel. 

Similarly, and also pursuant to Rule 9 of the Takeover Code, if Innes Smith (being an executive director of the 
Company and a member of the Concert Party) was to exercise share options currently held by him, resulting 
in an increase to the percentage of the voting rights which the Concert Party controls, the Concert Party (or a 
member thereof) may be required to make a general cash offer to all other shareholders of the Company to 
acquire their Ordinary Shares, unless such obligation has been waived by the Takeover Panel. 

In order to enable (1) the Company to effect the purchase of its own shares and (2) Innes Smith to exercise 
share options currently held by him, in each case without triggering a mandatory offer obligation for the Concert 
Party, the Company has consulted with the Takeover Panel and the Takeover Panel has agreed to waive the 
requirement for the Concert Party to make a mandatory offer to all shareholders of the Company under Rule 
9 of the Takeover Code in circumstances where, following (1) purchases of Ordinary Shares under the 
Buyback Programme and / or (2) the exercise by Innes Smith of share options currently held by him the 
aggregate percentage holding of the Concert Party increases, provided such holding does not exceed the 
limits set out in the resolutions (such waivers from the Takeover Panel being the Waivers as defined in Part III 
of this Document). The Waivers are subject to the approval by a vote of Independent Shareholders of the 
Company on a poll at the General Meeting. The Rule 9 Waiver Resolutions seek this approval. Accordingly, 
should Independent Shareholders approve the resolutions, they will be waiving the requirement for the Concert 
Party, or any member thereof, to make a mandatory offer under Rule 9 of the Takeover Code as a result of (1) 
the buyback of any Ordinary Shares under the Buyback Programme and / or (2) the exercise by Innes Smith 
of share options currently held by him.  

Further details and background in relation to theses resolutions are set out at paragraph 3 (The Code and Rule 
37 Obligations) of Part I (Letter from the Independent Directors) of the Circular. 

 

 


