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This document relating to other information in particular legal, financial and accounting information, 

concerning Kaon V was filed with the French stock market authority (Autorité des marchés financiers) (the 

“AMF”) on 19 June 2025, in accordance with the provisions of Article 231-28 of the AMF general 

regulation (the “AMF General Regulation”) and the AMF instruction no. 2006-07 of 25 July 2006 (as 

amended on 29 April 2021). This document has been prepared under the responsibility of Kaon V. 

This document supplements the offer document relating to the tender offer for the shares of Verallia 

initiated by Kaon V, approved by the AMF on 5 June 2025 under number 25-196, pursuant to the decision 

of the same day (the “Offer Document”). 

This document and the Offer Document are available on the websites of the AMF (www.amf-france.org) 

and Verallia (www.verallia.com) and may be obtained free of charge from: 
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Kaon V 

70 Sir John Rogerson's Quay  

Dublin 2, Ireland 

 

Bank of America Europe 

DAC (Paris branch) 

51, rue La Boétie 

75008 Paris 

France 

 

Crédit Agricole Corporate and 

Investment Bank 

12, place des Etats-Unis 

CS 70052, 92547 Montrouge 

Cedex, France 

France 

 

In accordance with article 231-28 of the AMF General Regulation, a press release will be made available to 

the public no later than the day before the opening of the public tender offer to inform the public of the 

manner in which the information will be made available. 
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1. REMINDER OF THE MAIN TERMS AND CHARACTERISTICS OF THE OFFER 

This document has been prepared by Kaon V (hereinafter “Kaon V” or the “Offeror”), a sub-fund of the 

Irish-registered fund Kaon Investment Fund ICAV (“Kaon ICAV”), a fund managed by BW Gestão de 

Investimentos Ltda., a limited liability company (sociedade limitada) incorporated under the laws of Brazil, 

with its registered address at Av. Brigadeiro Faria Lima, 4440, 15th floor, Itaim Bibi, São Paulo, State of São 

Paulo, 04538-132 (Brazil) and registered with the Brazilian National Register of Corporate Taxpayers under 

number 03.214.650/0001-28 (“BWGI”)1, 99.955% owned2 by Brasil Warrant Administração de Bens e 

Empresas S.A., a joint-stock company (sociedade anônima fechada) incorporated under the laws of Brazil, with 

its registered address at Rodovia Washington Luiz, SN, Fazenda Tamandua - Km 307, Matão, State of São 

Paulo, 15994-500 (Brazil) and registered with the Brazilian National Register of Corporate Taxpayers under 

number 33.744.277/0001-88 (“BWSA”), itself controlled by the Moreira Salles family, in accordance with 

the provisions of Article 231-28 of the AMF General Regulation, as part of a tender offer (the “Offer”) 

initiated by Kaon V for the shares of Verallia, a public limited company (société anonyme) with a board of 

directors, having its registered office at Tour Carpe Diem, 31 Place des Corolles, 92400 Courbevoie, 

registered with the Nanterre Trade and Companies Registry (Registre du Commerce et des Sociétés) under number 

812 163 913 (“Verallia”), whose shares are listed on Compartment A of the regulated market of Euronext 

Paris under ISIN code FR0013447729 , ticker symbol “VRLA” (the “Shares”).  

As of the date of this document, the Offeror directly holds 34,837,565 Shares and 40,109,169 voting rights 

and, by way of assimilation, 2,000 Shares and 4,000 voting rights held by BWSA and BWGI who are both 

acting in concert with the Offeror3, representing in aggregate 34,839,565 Shares and 40,113,169 voting rights 

representing respectively 28.844 % of the share capital and 27.925 % of the theoretical voting rights of 

Verallia. 

The Offer targets all outstanding or to be issued Shares which are not held by the Offeror, with the exception 

of the following Shares: 

- 2,968,796 Shares held in treasury by Verallia, which Verallia’s Board of directors has decided not to 

tender to the Offer; 

- 102,407 free Shares issued to the managers of Verallia but legally unavailable, whose vesting period 

has expired but which are unavailable due to the provisions of article L. 225-197-1, II of the French 

Commercial Code, under which Verallia’s board of directors has imposed on the Verallia’s 

corporate officers an obligation to retain part of their Shares until they cease to hold office; and 

- 587,063 Shares held by employees of the Group in certain countries as part of an international 

group savings plan (PEGI), already issued and for which the five-year lock-up period provided for 

in article L. 3332-25 of the French Labor Code will not have expired before the closing date of the 

Offer. 

 

1 BWGI is registered as an asset management company with the Brazilian Securities and Exchange Commission 

(Comissão de Valores Mobiliários). 
2 BWGI’s residual shareholders are managers benefiting from incentive programs. 
3 BWGI and BWSA directly held 1,000 Shares and 2,000 voting rights each. 
4 Based on a number of Shares equal to 120,805,103 as at 31 May 2025. 
5 Based on a number of Verallia voting rights equal to 143,656,451 as at 31 May 2025. 
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The Offer is voluntary and will be carried out in accordance with the normal procedure, in accordance with 

the provisions of articles 232-1 et seq. of the AMF General Regulation. The Offer will be open for a period 

of twenty-five (25) trading days.  

The Offer is subject to the minimum threshold referred to in Article 231-9, I of the AMF General 

Regulation.  

In accordance with the provisions of article 231-13 of the AMF General Regulation, the Offer is presented 

by Bank of America Europe DAC (Paris Branch) and Crédit Agricole Corporate and Investment Bank it 

being specified that only Crédit Agricole Corporate and Investment Bank guarantees the content and 

irrevocable nature of the commitments made by the Offeror in connection with the Offer.  

The context and terms of the Offer, including restrictions on participation in the Offer, are described in the 

Offer Document. 

2. PRESENTATION OF THE OFFEROR  

2.1. General information regarding the Offeror 

(a) Name, legal form and nationality 

Kaon V is a sub-fund of the Irish-registered fund Kaon Investment Fund ICAV (Irish Collective Asset-

management Vehicle). The Offeror qualifies as an alternative investment fund according to the meaning of the 

European Directive no. 2011/61/EU (the “AIFM Directive”). 

The various sub-funds of Kaon ICAV, including Kaon V, have a segregated liability between sub-funds, 

such that their assets and liabilities are separated and isolated from each other. 

(b) Registered office 

The registered office of the Offeror and Kaon ICAV is in Ireland, at 70, Sir John Rogerson's Quay, Dublin 

2. 

(c) Date of registration and term 

The Offeror was registered on 22 December 2020 as an open-ended investment fund by the Central Bank 

of Ireland for an unlimited term. 

The Offeror is registered with the Central Bank of Ireland under number C445324. 

(d) Financial year 

The financial year of the Offeror and Kaon ICAV begins on January 1 and ends on December 31 of each 

calendar year. 

(e) Purpose 

The purpose of Kaon ICAV, as provided for in Article 4 of the incorporation instrument is the collective 

investment of the funds in property and giving members the benefit of the results of the management of its 

funds. Therefore, Kaon ICAV invests the funds available to it, or the part thereof attributable to a fund, in 

property as permitted by the Central Bank in accordance with the AIFM Regulations and the AIFM Rules 
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for the purpose of giving to shareholders the benefit of the results of the management of its funds. Kaon 

ICAV may take any measure and carry out any operations which it may deem useful or necessary to the 

accomplishment and development of its purpose to the full extent permitted by applicable law. 

Pursuant to its supplement document, Kaon V’s investment objective is to generate consistent long term 

capital appreciation, seeking to achieve its objective by primarily investing in European listed equities.  

(f) Approval of the financial statements 

Article 37.9 of Kaon ICAV’s incorporation instrument provides that its directors may elect to prepare 

separate accounts for each sub-fund of Kaon ICAV.  

The procedure for approving these accounts is aligned with the process set out in Article 37 of Kaon ICAV's 

incorporation agreement for the approval of its annual report. As such, separate accounts for the Offeror 

are prepared each year.  

Pursuant to Article 37 of Kaon ICAV’s incorporation agreement, the Offeror’s accounts are prepared at the 

end of each financial year under the directors’ responsibility. These accounts must include an income 

statement and a balance sheet and be accompanied by a directors’ report on the Offeror’s financial position. 

All of these documents must be signed by at least two directors.  

The Offeror’s annual report is audited each year by an independent financial auditor who prepares a report 

on the annual accounts. This report, which reviewed and approved by the Kaon ICAV’s Board of Directors, 

is attached to the balance sheet, in accordance with Kaon ICAV’s incorporation instrument. 

(g) Winding Up 

As provided in Article 40.1 of the incorporation agreement of Kaon ICAV, in the event that Kaon ICAV 

or a fund shall be wound up or dissolved, the liquidator shall distribute the assets of the Offeror or Kaon 

ICAV (as the case may be) pro rata to the holders of shares of each class and between holders of shares of 

the same class, the assets shall be allocated pro rata to the number of shares of that class held by them. 

2.2. Information concerning the Offeror’s share capital 

(a) Share Capital 

As of initial subscription date, the Offeror’s share capital consisted of 6,829.91 shares with a par value of 

€100,000 each. For information purposes, Kaon ICAV is a variable capital company and may issue up to 

500,000,000,002 shares of no par value including: 

- 2 “Subscriber Shares”; and 

- 500,000,000,000 Shares of no par value. 

 

(b) Breakdown of the share capital 

The shares of the Offeror are directly held by the Brazilian investment fund Sintra Fundo de Investimento 

Financeiro Ações Responsabilidade Limitada, which is wholly owned by the Moreira Salles family. 
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2.3. Information concerning the administration, management and control of the Offeror’s 

accounts  

(a) Shareholder of the Offeror  

The Offeror, as a sub-fund of the Kaon ICAV, is managed by BWGI, an asset management company 

registered with the Brazilian Securities and Exchange Commission (Comissão de Valores Mobiliários), 

established in 2008 with discretionary powers to manage the investment portfolio of BWSA’s controlling 

shareholders through certain investment vehicles. 

BWGI is 99.955%6 owned by BWSA, which is controlled by the Moreira Salles family. BWSA has been 

operating for seven decades as the holding company of the Moreira Salles family 

(b) Board of directors and governing bodies 

The Offeror’s Board of Directors currently consists of five members, appointed for an indefinite term: Mark 

Fitzgerald, Alexis Martineau, Alfredo Althen Schiavo, Bryan Tiernan, and Juan Gomez. 

The board of officers of BWGI, Kaon ICAV’s investment manager, is composed of: (i) five executive 

officers appointed for an indefinite term: João Moreira Salles, Demosthenes Madureira de Pinho Neto, 

Marcia Maria Freitas de Aguiar, Nuno Miguel Campos Guapo de Almeida and Guilherme Bottura; and (ii) 

nine officers appointed for an indefinite term: Marcelo Figueiredo Salomon, Guilherme Augusto Rosa 

Jardim, Alex Silva e Amorim, Leonardo Lima Sakai, Julio Almeida Gomes, Pedro Frade de Andrade, Thiago 

Machado Castro de Barros, Marcelo Kishimoto and Odilon Camargo Leal. 

(c) Auditors 

As of the date of this document, PricewaterhouseCoopers acts as the independent auditor of the Offeror. 

2.4. Description of the Offeror’s activities 

(a) Main activities 

The Offeror’s main activity is the holding of Verallia shares. As of the date of this document, the Offeror 

directly holds 34,837,565 Shares representing 40,109,169 voting rights. 

Another sub-fund of the Kaon ICAV fund is also the largest shareholder in the listed French company Elis 

S.A. 

(b) Exceptional events and significant disputes 

To the best of the Offeror’s knowledge, as of the date of this document, there are no significant disputes 

or exceptional events, other than the Offer and the transactions related thereto, that could have an impact 

on the Offeror’s business, assets, results or financial position. 

 

6 BWGI’s residual shareholders are managers benefiting from incentive programs. 
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(c) Workforce 

The Offeror is a sub-fund of an investment fund and does not employ any staff. The Offeror’s investment 

manager, BWGI, employs approximately 100 people in São Paulo, New York and London. 

3. INFORMATIONS RELATING TO THE OFFEROR’S ACCOUNTING AND 

FINANCIAL POSITION 

3.1. Selected financial data 

Statement of Assets and Liabilities as of December 31, 2024 

Total assets € 1,439,345,905 
Total liabilities € (644,158,945) 
Net assets € 795,186,960 

 

Statement of Operations as of December 31, 2024 

Total investment income € 79,248,091 

Total change in realized/unrealized 

gain/(loss) 

€ (352,939,980) 

Total expenses € (31,989,160) 

Net increase/(decrease) in net 

assets from operations 

€ (305,681,049) 

  

The above selected financial data are extracted from the 2024 annual accounts of the Offeror, which are set 

out in Appendix 1. 

Kaon V, the direct shareholder of Verallia, is a sub-fund of Kaon Investment Fund ICAV whose investment 

manager is BWGI. The controlling shareholder of BWGI is BWSA, which has been operating for over 

seven decades as the Moreira Salles family’s holding company, successfully forging partnerships around the 

world with leading companies in a variety of sectors, such as financial services, natural resources, agriculture, 

consumer products, commercial services, distribution and industry. The shareholders controlling BWSA 

concentrate their activities in the banking and specialty materials sectors in Brazil, and co-control Alpargatas, 

known for “Havaianas” flip-flops, among others. 

3.2. Costs and financing of the Offer 

(a) Costs of the Offer 

The overall amount of external fees, costs and expenses incurred by the Offeror in connection with the 

Offer (including the Offer financing fees), including in particular fees and other expenses relating to its 

various legal, financial and accounting advisors and any other experts and consultants, is estimated at 

approximately €22 million (tax excluded). 

(b) Financing of the Offer 
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In the event that all the Shares targeted by the Offer are tendered to the Offer, the total cash consideration 

to be paid by the Offeror to the shareholders of Verallia who have tendered their Shares to the Offer would 

amount to €2,329,295,798 based on an Offer Price of €28.30 per Share after deduction of the 2024 dividend 

as indicated in the Offer Document (and excluding expenses, fees and commissions relating to the Offer). 

The Offer will be financed through a bridge facility of a maximum principal amount of €2,550,000,000, with 

a maximum term of twelve months from the date of the first drawdown, i.e. an initial term of six months 

which may be extended for an additional six months at the sole discretion of the Offeror (the “Bank 

Financing”). For this purpose, the Offeror has entered into a credit agreement with different financial 

institutions. In addition to the use, where applicable, of the BWSA group’s own funds, the Bank Financing 

is intended to be refinanced at a later stage by one or more capital increases at the level of the Offeror. 

Furthermore, it is specified that no guarantee or security will be directly or indirectly granted by Verallia or 

its subsidiaries on their own assets, thereby excluding any direct recourse by the lenders against these entities 

or any of their assets in connection with the Bank Financing. The Bank Financing therefore fully preserves 

the financial structure and assets of Verallia and its subsidiaries. 

4. SPECIFIC INFORMATION PROVIDED UNDER THE AIFM REGULATIONS 

Pursuant to Article 28 of the AIFM Directive, the Offeror must make certain information available to 

Verallia, its shareholders and the competent authorities when it acquires control of a listed company such 

as Verallia, which would be the case if the Offer is successful.  

For the purposes of this disclosure, the Offeror has prepared the notification set out in Appendix 2. 

5. PERSON RESPONSIBLE FOR THIS DOCUMENT 

“We certify that this document, which will be distributed no later than the day before the opening of the Offer, contains all the 

information required by Article 231-28 of the General Regulations of the Autorité des marchés financiers and by its Instruction 

No. 2006-07 dated 25 July 2006 (as amended on 29 April 2021), in connection with the tender offer initiated by Kaon V 

for the shares of Verallia. 

To the best of our knowledge, this information is accurate and does not contain any omissions that would alter its meaning.” 

 

 

Marcia Freitas 

Executive Officer of BWGI (investment 

management company of the fund 

Kaon ICAV) 

 Guilherme Bottura 

Executive Officer of BWGI (investment 

management company of the fund Kaon 

ICAV) 
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Appendix 1 

2024 audited annual accounts of the Offeror

























Independent auditors’ report to the shareholders of Kaon V, 
a sub-fund of Kaon Investment Fund ICAV 

Report on the audit of the financial statements 

Opinion 

In our opinion, the financial statements of Kaon V, a sub-fund of Kaon Investment Fund ICAV: 

• give a true and fair view of the sub-fund’s assets, liabilities and financial position as at 31 December 2024 and of
its results and cash flows for the year then ended;

• have been properly prepared in accordance with accounting principles generally accepted in the United States of
America; and

• have been properly prepared in accordance with the requirements of the Irish Collective Asset-management
Vehicles Act 2015.

We have audited the financial statements, included within the Annual Report and Audited Financial Statements, which 
comprise: 

• the Statement of Assets and Liabilities as at 31 December 2024;

• the Statement of Operations for the year then ended;

• the Statement of Cash Flows for the year then ended;

• the Statement of Changes in Net Assets for the year then ended;

• the Schedule of Investments as at 31 December 2024; and

• the notes to the financial statements, which include a description of the accounting policies.

Basis for opinion 

We conducted our audit in accordance with International Standards on Auditing (Ireland) (“ISAs (Ireland)”) and 
applicable law. 

Our responsibilities under ISAs (Ireland) are further described in the Auditors’ responsibilities for the audit of the 
financial statements section of our report. We believe that the audit evidence we have obtained is sufficient and 
appropriate to provide a basis for our opinion. 

Independence 

We remained independent of the ICAV in accordance with the ethical requirements that are relevant to our audit of the 
financial statements in Ireland, which includes IAASA’s Ethical Standard, and we have fulfilled our other ethical 
responsibilities in accordance with these requirements. 

Conclusions relating to going concern 

Based on the work we have performed, we have not identified any material uncertainties relating to events or conditions 
that, individually or collectively, may cast significant doubt on the sub-fund’s ability to continue as a going concern for a 
period of at least twelve months from the date on which the financial statements are authorised for issue. 

In auditing the financial statements, we have concluded that the directors’ use of the going concern basis of accounting in 
the preparation of the financial statements is appropriate. 

However, because not all future events or conditions can be predicted, this conclusion is not a guarantee as to the 
sub-fund’s ability to continue as a going concern. 

Our responsibilities and the responsibilities of the directors with respect to going concern are described in the relevant 
sections of this report. 
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Reporting on other information 

The other information comprises all of the information in the Annual Report and Audited Financial Statements other than 
the financial statements and our auditors’ report thereon. The directors are responsible for the other information. Our 
opinion on the financial statements does not cover the other information and, accordingly, we do not express an audit 
opinion or, except to the extent otherwise explicitly stated in this report, any form of assurance thereon. In connection 
with our audit of the financial statements, our responsibility is to read the other information and, in doing so, consider 
whether the other information is materially inconsistent with the financial statements or our knowledge obtained in the 
audit, or otherwise appears to be materially misstated. If we identify an apparent material inconsistency or material 
misstatement, we are required to perform procedures to conclude whether there is a material misstatement of the financial 
statements or a material misstatement of the other information. If, based on the work we have performed, we conclude 
that there is a material misstatement of this other information, we are required to report that fact. We have nothing to 
report based on these responsibilities. 

Based on the responsibilities described above and our work undertaken in the course of the audit, the Irish Collective 
Asset-management Vehicles Act 2015 requires us to also report the opinion as described below: 

• In our opinion, based on the work undertaken in the course of the audit, the information given in the Directors’
Report for the year ended 31 December 2024 is consistent with the financial statements.

Responsibilities for the financial statements and the audit 

Responsibilities of the directors for the financial statements 

As explained more fully in the Directors’ Responsibilities Statement set out on page 4, the directors are responsible for the 
preparation of the financial statements in accordance with the applicable framework and for being satisfied that they give a 
true and fair view. 

The directors are also responsible for such internal control as they determine is necessary to enable the preparation of 
financial statements that are free from material misstatement, whether due to fraud or error. 

In preparing the financial statements, the directors are responsible for assessing the sub-fund’s ability to continue as a 
going concern, disclosing as applicable, matters related to going concern and using the going concern basis of accounting 
unless the directors either intend to liquidate the ICAV or to cease operations, or have no realistic alternative but to do so. 

Auditors’ responsibilities for the audit of the financial statements 

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from material 
misstatement, whether due to fraud or error, and to issue an auditors’ report that includes our opinion. Reasonable 
assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with ISAs (Ireland) will 
always detect a material misstatement when it exists. Misstatements can arise from fraud or error and are considered 
material if, individually or in the aggregate, they could reasonably be expected to influence the economic decisions of users 
taken on the basis of these financial statements. 

Our audit testing might include testing complete populations of certain transactions and balances, possibly using data 
auditing techniques. However, it typically involves selecting a limited number of items for testing, rather than testing 
complete populations. We will often seek to target particular items for testing based on their size or risk characteristics. In 
other cases, we will use audit sampling to enable us to draw a conclusion about the population from which the sample is 
selected. 

A further description of our responsibilities for the audit of the financial statements is located on the IAASA website at: 

https://www.iaasa.ie/getmedia/b2389013-1cf6-458b-9b8f-a98202dc9c3a/Description_of_auditors_responsibilities_for
_audit.pdf. 

This description forms part of our auditors’ report. 

Use of this report 

This report, including the opinions, has been prepared for and only for the shareholders of the sub-fund as a body in 
accordance with section 120 of the Irish Collective Asset-management Vehicles Act 2015 and for no other purpose. We do 
not, in giving these opinions, accept or assume responsibility for any other purpose or to any other person to whom this 
report is shown or into whose hands it may come save where expressly agreed by our prior consent in writing. 
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Other required reporting 

Irish Collective Asset-management Vehicles Act 2015 exception reporting 

Directors’ remuneration 

Under the Irish Collective Asset-management Vehicles Act 2015 we are required to report to you if, in our opinion, the 
disclosures of directors’ remuneration specified by section 117 of that Act have not been made. We have no exceptions to 
report arising from this responsibility. 

PricewaterhouseCoopers 
Chartered Accountants and Statutory Audit Firm 
Dublin 
18 June 2025 
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Appendix 2 

Notification pursuant to Article 28 of the AIFM Directive 

 

 

The Board of Directors of Verallia SA 

The Shareholders of Verallia SA 

 

June 20, 2025 

 

Dear Sirs/Madams 

Notification pursuant to Regulation 28 of the European Union (Alternative Investment Fund 

Managers) Regulations 2013 of Ireland, as amended (the "AIFM Regulations”) and disclosure of 

information pursuant to Regulations 28 and 29 of the AIFM Regulations 

IQ EQ Fund Management (Ireland) Limited is the alternative investment fund manager, in the meaning 

of the AIFM Regulations, (the “AIFM”) of Kaon Investment Fund ICAV, an alternative investment fund, 

acting in respect of its sub-fund, Kaon V (the “AIF”). 

On June 5, 2025, the French financial markets authority (the “AMF”) cleared the tender offer launched 

by the AIF for the shares of Verallia SA (the “Target Company”) (the “Offer”).  Pursuant to the AMF’s 

general regulations, the Offer will be successful if, at closing of the Offer, the AIF reaches a minimum 

threshold of 50% of the Target Company’s share capital or voting rights. Such threshold will result in the 

AIF acquiring control of the Target Company. Under the AIFM Regulations, the AIFM is required to notify 

the Target Company of the acquisition of control and provide it with certain additional information. In this 

context, this letter, which constitutes that notification and provides that information, is attached to the 

“Other Information” document relating to the AIF’s legal, financial and accounting characteristics. 

Acquisition of control 

If the Offer is successful, the AIF will acquire more than 50% of the share capital or voting rights in the 

Target Company. The results of the Offer will be published by the AMF.  

In such event, the AIF will be treated as having acquired control of the Target Company by holding more 

than 50% of the voting power.   

Management of conflicts of interest 

The AIFM is a firm authorised and regulated by the Central Bank of Ireland ("CBI") and is therefore 

subject to the rules set by the CBI. The AIFM Regulations require the AIFM to manage conflicts of 

interest fairly and to identify, manage and record any conflicts of interest which may arise. 

The AIFM has a written conflicts of interest policy in place addressing how potential conflicts of interest, 

including those which may occur between the AIFM or the AIF and companies in which the AIF invests 

such as the Target Company are identified, managed and recorded.  Any conflict identified between the 

AIFM / the AIF and the Target Company will be managed in accordance with this policy.  

Safeguards to ensure an arm's length agreement 

All agreements between the AIFM / the AIF and the Target Company will be entered into in accordance 

with French law in respect of related-party transactions. 



 

 

 

Communications policy 

In accordance with French law, the board of the Target Company will continue to be responsible for all 

internal and external communications relating to the Target Company and its business.  

The AIFM / the AIF will remain solely responsible for any internal and external communications in 

relation to its business and the activities of the AIF and any communications with the CBI or any other 

regulatory body.  

Future Plans 

The  AIF reaffirms its support to the Target Company in executing its current strategy.  The  AIF has no 

current plans to make any material changes to either the strategy or operation of the Target Company 

or the employment levels and terms of employment at the Target Company. The intentions of the AIF 

are further described in Section 1.2 of the offer document (note d’information) relating to the Offer. 

In accordance with the AIFM Regulations, the AIFM requests, in the event the Offer is successful, that 

the Board of Directors of the Target Company notifies its employees' representatives or, where there 

are none, the employees themselves, without undue delay of the acquisition of control by the AIF and 

the information disclosed above. 

Yours faithfully, 

 

 

___________________________________________ 

 

For and on behalf of  

IQ EQ Fund Management (Ireland) Limited  
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