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MAIN ELEMENTS OF THE DRAFT OFFER DOCUMENT FOR THE SHARES OF 

EUROPCAR MOBILITY GROUP 

This press release does not constitute an offer to purchase securities. 

The offer described below will only be open for acceptance once it has been declared 

compliant by the French Autorité des marchés financiers. 

 

PRESS RELEASE OF 20 SEPTEMBER 2021 

FILING OF THE PROPOSED TENDER OFFER 

for the shares of: 

 

 

initiated by: 

GREEN MOBILITY HOLDING S.A. 

presented by: 

 

 

               Presenting bank     Presenting bank and Guarantor 

 

Terms of the offer: 

EUR 0.50 per share of Europcar Mobility Group, with coupon attached (the “Offer Price”) 

plus EUR 0.01 per share of Europcar Mobility Group if the threshold of 90% of the share 

capital and voting rights of Europcar Mobility Group is reached (the “Additional Price”) 

Offer Period : 

The timetable of this offer will be set out by the French Autorité des marchés financiers 

(the “AMF”) in accordance with its General Regulation 

 

 

 

 

This press release was prepared and filed in accordance with the provisions of Article 231-16 
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TO REVIEW BY THE AMF 
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IMPORTANT NOTICE 

In the event that, following the Offer or, if applicable, the Reopened Offer, the number of shares 

not tendered in the Offer by the minority shareholders of Europcar Mobility Group does not 

represent more than 10% of the share capital and voting rights of Europcar Mobility Group, 

Green Mobility Holding intends, within a period of ten (10) trading days from the publication 

of the notice announcing the result of the Offer or, if applicable, at the latest within three (3) 

months following the closing of the Reopened Offer, in accordance with Article L. 433-4 II of 

the French Monetary and Financial Code and Articles 232-4 and 237-1 to 237-10 of the AMF 

General Regulation, to implement a squeeze-out to acquire the Europcar Mobility Group shares 

not tendered in the Offer in exchange for compensation equal to the Offer Price plus the 

Additional Price, after adjustments where applicable. 

The draft offer document (the “Draft Offer Document”) must be read together with all other 

documents published in relation to the Offer. In particular, in accordance with Article 231-28 

of the AMF General Regulation, a description of the legal, financial and accounting 

characteristics of Green Mobility Holding will be made available to the public no later than the 

day preceding the opening of the Offer. A press release will be issued to inform the public of 

the manner in which these documents will be made available. 

 

The Draft Offer Document is available on the websites of the AMF (www.amf-france.org) and 

Volkswagen (www.volkswagenag.com/en/InvestorRelations/news-and-

publications/Europcar_offer.html) and may be obtained free of charge from: 

 

Green Mobility Hoding S.A. 

19-21, route d’Arlon,  

8009 Strassen,  

Luxembourg 

 

Bank of America Europe DAC – 

Succursale en France 

51 rue La Boétie 

75008 Paris 

France 

 

BNP Paribas  

4 rue d’Antin 

75002 Paris 

France  

 

http://www.amf-france.org/
http://www.volkswagenag.com/en/InvestorRelations/news-and-publications/Europcar_offer.html
http://www.volkswagenag.com/en/InvestorRelations/news-and-publications/Europcar_offer.html
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1. DESCRIPTION OF THE OFFER 

1.1 Description of the Offer and identity of the Offeror 

1.1.1 Description of the Offer 

Pursuant to Title III of Book II and more specifically Articles 231-13 and 232-1 of the 

AMF General Regulation, Green Mobility Holding S.A., a limited liability company 

(société anonyme) incorporated under Luxembourg law with a share capital of 

EUR 30,000, having its registered office at 19-21, route d’Arlon, 8009 Strassen, 

Luxembourg, registered with the Luxembourg Trade and Companies Register under 

number B257696 (hereinafter the “Offeror”, described in section 1.1.2), makes an 

irrevocable offer to the holders of shares of Europcar Mobility Group S.A., a limited 

liability company with a board of directors1 (société anonyme à conseil 

d’administration) incorporated under French law with a share capital of EUR 

50,156,400.81, having its registered office at 13 ter boulevard Berthier, 75017 Paris, 

France, registered with the Trade and Companies Register of Paris under number 

489 099 903, the shares of which are traded on compartment C of Euronext Paris under 

ISIN Code FR0012789949 (“Europcar Mobility Group” or the “Company”), to 

acquire all of their Company’s shares listed on Euronext Paris at the Offer Price and 

under the terms and conditions set forth in the Draft Offer Document, which may be 

followed by a squeeze-out, if applicable, in accordance with the provisions of 

Articles 237-1 to 237-10 of the AMF General Regulation (the “Offer”) giving the right 

to the payment of the Additional Price. 

The Offer is for all the Company’s shares not held by the Offeror2: 

(a) that are issued and outstanding as of the date of the Draft Offer Document, 

excluding however, treasury shares held by the Company (which will not be 

tendered in the Offer according to Company’s board decision of September , 

2021 in the context of its reasoned opinion (avis motivé) on the Offer), i.e. to 

the best knowledge of the Offeror, a maximum total number of 5,007,041,1533 

shares of the Company; 

(b) that may be issued prior to the closing of the Offer or the Reopened Offer (if 

applicable and as such term is defined in section 2.13 below), as a result of the 

vesting and delivery of the shares under the 2018 Free Share Plan and the 2019 

Free Share Plan (as defined in section 2.5 below), i.e. to the best knowledge of 

the Offeror as of the date of the Draft Offer Document, a maximum number of 

 new shares; 

 
1 Since February 26, 2021, the Company is a French société anonyme with a board of directors instead of a management board 

and a supervisory board. 

2 As of the date of the Draft Offer Document, the Offeror does not hold any shares of the Company. 

3 On the basis of the Company’s total numbers of shares and theoretical voting rights determined in accordance with article 

223-11 of the AMF General Regulation as of September 15, 2021, i.e., 5,015,640,081 shares representing 5,016,676,628 

theoretical voting rights. Based on the same information, 8,598,928 shares are held in treasury, representing 0.17% of the 

share capital and theoretical voting rights. 
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altogether representing, to the best knowledge of the Offeror, a maximum number of 

 Company’s shares. 

Apart from the 2018 Free Share Plan and the 2019 Free Share Plan, the terms of which 

are described in section 2.5, there are, to the best knowledge of the Offeror, no other 

rights, equity securities or financial instruments giving access, immediately or in the 

future, to the share capital or voting rights of the Company as of the date of the Draft 

Offer Document. 

In accordance with Article 231-13 of the AMF General Regulation, on September 20, 

2021, BNP Paribas and Bank of America Europe DAC – Succursale en France (“Bank 

of America”) (together the “Presenting Banks”), in their capacity as banks presenting 

the Offer, filed the Offer and the Draft Offer Document with the AMF on behalf of the 

Offeror. Only BNP Paribas guarantees the terms and the irrevocable nature of the 

undertakings made by the Offeror in connection with the Offer. 

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

General Regulation, as described in section 2.10.1. The Offer also includes a 

withdrawal threshold above the caducity threshold, in accordance with Article 231-9, 

II of the AMF General Regulation, as detailed in section 2.10.2. 

In addition, as of the date of the Draft Offer Document, the Offer is subject to the 

following conditions precedent (as described in section 2.10.3): 

(i) authorization of the transaction with regard to merger control by the European 

Commission, pursuant to Article 6.1.b) of EC Regulation No. 139/2004 of January 

20, 2004 or the competent national authorities in the European Union; 

(ii) authorization of the transaction with regard to merger control by the Federal Trade 

Commission in the United States of America; 

(iii)authorization of the transaction with regard to merger control by the merger control 

authority in Saudi Arabia;  

(iv) authorization of the transaction with regard to merger control by the merger control 

authority in Morocco; 

(v) authorization of the transaction with regard to merger control by the merger control 

authority in Tunisia; 

(vi) authorization of the transaction with regard to merger control by the merger control 

authority in Uruguay; 

(vii) authorization of the transaction with regard to merger control by the merger 

control authority in Brazil, 

it being specified that the Offeror reserves the right to waive any of these conditions 

precedent. 

The Offer is made on a voluntary basis and will be conducted following the standard 

procedure pursuant to Articles 232-1 et seq. of the AMF General Regulation. 
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1.1.2 Description of the Offeror 

As of the date of the Draft Offer Document, the Offeror is fully owned by Volkswagen 

Finance Luxemburg S.A., a limited liability company (société anonyme) incorporated 

under Luxembourg law, having its registered office at 19-21, route d’Arlon, 8009 

Strassen, Luxembourg, registered with the Luxembourg Trade and Companies Register 

under number B166745 (“VFL”), a wholly-owned subsidiary of Volkswagen 

Aktiengesellschaft, a limited liability company (Aktiengesellschaft) incorporated under 

German law, having its registered office at Berliner Ring 2, 38440 Wolfsburg, 

Germany, registered with the commercial register at the local court of Braunschweig 

under number HRB 100484 (“Volkswagen”). Following the Offer, the Offeror will 

become jointly owned by: 

(i) VFL, holding 66% of the Offeror’s capital and voting rights; 

(ii) Trinity Investments Designated Activity Company, a limited liability company 

incorporated under Irish law, having its registered office at Fourth Floor, 3 

George’s Dock, IFSC, Dublin 1, Ireland, registered with the Ireland Trade and 

Companies Register under number 535698 (“Trinity Investments”), an entity 

of the Attestor group (“Attestor”), holding 27% of the Offeror’s capital and 

voting rights; and 

(iii)Pon Holdings B.V., a limited liability company (Besloten Vennootschap) 

incorporated under Dutch law, having its registered office at Stadionplein 28, 

1076CM Amsterdam, Netherlands, registered with the Dutch Trade and 

Companies Register under number 08017970 (“Pon”), holding 7% of the 

Offeror’s capital and voting rights. 

(Volkswagen, Attestor and Pon, together the “Consortium”). 

On July 28, 2021, VFL, Pon, Trinity Investments, Attestor Value Master Fund LP4 and 

the Offeror entered into a Transaction Framework Agreement (the “TFA”) setting out, 

among other things, the terms on which the Consortium members would, following the 

receipt of any merger control clearances required in connection with the Offer, become 

shareholders of the Offeror. Under the terms of the TFA, it is intended that the 

Consortium members will enter into a shareholders’ agreement to govern their 

relationship as shareholders of the Offeror once they become joint shareholders of the 

Offeror and in the manner provided for in the TFA (the “Shareholders’ Agreement”). 

The TFA was amended on September 17, 2021. The terms of the TFA and the 

Shareholders’ Agreement are described in section 1.5 

On September 17, 2021, the parties to the TOA entered into an amendment to the TOA 

in order to clarify and adjust certain provisions regarding, in particular, the Offeror’s 

intentions, the Liquidity Agreement (as defined in section 2.5 below) and the 

management bonuses and incentive plan. 

 
4 An entity of the Attestor group. 
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1.2 Background and reasons for the Offer 

1.2.1 Background 

Following a first indicative letter of intent submitted to the Company on June 7, 2021 

expressing their interest in a possible transaction regarding the share capital of the 

Company, the Consortium members reiterated their interest in a potential transaction 

involving the Company’s share capital on July 15, 2021, and the Company entered into 

a clean team confidentiality agreement with Volkswagen and Pon to implement certain 

safeguards regarding the exchange of competitively sensitive information. As of that 

date, the Consortium members had access to certain information relating to the 

Company via a secure data room in order to conduct a confirmatory due diligence of 

the Company and its subsidiaries. To the best knowledge of the Offeror, the information 

provided by the Company was provided in accordance with the AMF’s 

recommendations on data-room procedures set out in the guide on ongoing information 

and management of inside information (DOC-2016-08). The Offeror considers that, 

apart from the information that has been made public as of the date of the Draft Offer 

Document or that is mentioned in the Draft Offer Document, it has not, in the context 

of the preparation of the Offer, become aware of any inside information within the 

meaning of Article 7 of Regulation (EU) No. 596/2014 of the European Parliament and 

of the Council of April 16, 2014 on market abuse. 

In addition, on June 17, 2021, the board of directors of the Company (excluding Mr. 

Simon Franks, in his capacity as director appointed upon proposal of Attestor, who 

withdrew from the board’s work5), upon recommendation of an ad hoc committee 

composed of a majority of independent directors constituted on June 8, 2021 in 

accordance with Article 261-1, III of the AMF General Regulation (the “Ad Hoc 

Committee”) appointed the firm Ledouble represented by Mrs. Agnès Piniot (the 

“Independent Expert”) in accordance with Article 261-1, I, 2° and 4° of the AMF 

General Regulation with the mission of producing a report concerning the financial 

terms of the Offer, including, if the Independent Expert so concludes, an opinion that 

the Offer Price is fair (équitable) from a financial point of view for the Company’s 

shareholders. 

On July 28, 2021, the Offeror, Volkswagen, Trinity Investments, Pon and the Company 

entered into a Tender Offer Support Agreement (the “TOA”), under the terms of which 

it was agreed that the Consortium members, through the Offeror, which they intend to 

hold jointly, will initiate a voluntary cash tender offer for all the shares of the Company, 

on the terms and conditions set forth in the TOA, at the Offer Price. The TOA also 

provides that the Offer Price will be increased by the Additional Price if the Offeror 

holds more than 90% of the share capital and voting rights of the Company at the end 

of the Offer or the Reopened Offer, as applicable, allowing it to implement a squeeze-

 
5  Mr. Simon Franks, because of his ties with Attestor (one of the Consortium members), stated that he was in a conflict-of-

interest situation with respect to the contemplated transaction and, consequently, withdrew from the work of the Company’s 

board of directors during the process regarding the Consortium members’ proposal from June 8, 2021 onwards and asked 

not to receive any information relating therewith. 
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out in accordance with Article L. 433-4 II of the French Monetary and Financial Code 

and Article 237-1 et seq. of the AMF General Regulation. 

The signing of the TOA was preceded by: 

(i) the approval, on July 27, 2021, of the Offer and the conclusion of the TOA by the 

managing director and the sole member of the supervisory board of the Offeror (it 

being specified that the competent corporate bodies of each Consortium member 

have also approved the Offer and the draft TOA in advance); 

 

(ii) a meeting of the board of directors of the Company dated July 28, 2021 where the 

board of directors, upon recommendation of the Ad Hoc Committee, (i) favorably 

welcomed the Offer as described in the draft TOA, expressing a preliminary 

positive opinion that the Offer is in the best interests of the Company as well as its 

shareholders, employees and other stakeholders, which preliminary opinion was to 

be reviewed in accordance with the board of directors’ fiduciary duties upon receipt 

of the Independent Expert’s opinion (ii) authorized, in accordance with its internal 

rules and Article L. 225-38 of the French Commercial Code, the conclusion by the 

Company of the TOA and (iii) confirmed the mission of the Independent Expert in 

order to obtain its opinion on the financial terms of the Offer; and 

 

(iii)the conclusion of agreements, on the one hand, between the Offeror, Volkswagen, 

Attestor Limited and Pon and, on the other hand, certain shareholders of the 

Company, namely the following persons (acting, as the case may be, in their own 

name and/or via funds under management and/or in the name and on behalf of funds 

under management): Attestor, Anchorage, Marathon, Carval, Centerbridge, 

Diameter and Monarch6 (the “Committed Funds”), pursuant to which agreements 

each of them has undertaken to tender to the Offer all the shares of the Company 

that it holds as of July 28, 2021 (according to the allocation presented in section 1.5 

of the Draft Offer Document) as well as any shares of the Company that each 

Committed Fund may come to hold. 

 

The signature of the TOA was the subject of (i) a press release dated July 28, 2021 

issued jointly by the Consortium members and available on the Volkswagen website 

(https://www.volkswagen-newsroom.com/en/press-releases), (ii) a press release dated 

July 28, 2021 issued by the Company and available on its website 

(https://investors.europcar-group.com/regulatory-information/press-releases), and (iii) 

a publication relating to related-party agreements (conventions réglementées) pursuant 

to Articles L. 22-10-13 and R. 22-10-17 of the French Commercial Code on July 30, 

2021 available on the Company’s website (https://europcar-mobility-

group.com/fr/communiques-de-presse). 

 
6 On August 6, 2021, Monarch Master Funding 2 (Luxembourg) S.à.r.l transferred all of its 177,323,400 Company’s shares to 

Syquant Capital, which has undertaken to tender its Company’s shares to the Offer on the same terms as the other Committed 

Funds through the execution of a tender agreement. 

 

https://www.volkswagen-newsroom.com/en/press-releases
https://investors.europcar-group.com/regulatory-information/press-releases
https://europcar-mobility-group.com/fr/communiques-de-presse
https://europcar-mobility-group.com/fr/communiques-de-presse
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The TOA, which details the terms and conditions of the cooperation between the 

Offeror, the Consortium members and the Company until the completion of the Offer, 

provides in particular: 

− the commitment of the Company, the Offeror and the Consortium to cooperate 

with a view to obtaining all necessary approvals from the relevant antitrust 

authorities in connection with the Offer; 

− the confirmation by the Consortium and the Offeror of their intentions with 

regard to the Company’s strategy, management, governance and employment 

(which are detailed in section 1.3.4); 

− the commitment of the Company to convene its board of directors, after 

consultation of the relevant employee representative bodies, in order to give a 

reasoned opinion (avis motivé) on the Offer subject to its fiduciary duties and in 

consideration of the conclusions of the Independent Expert on the fairness of 

the financial terms of the Offer; 

− the commitment of the Offeror to ensure the refinancing of certain debts of the 

Company’s group, under certain conditions, after the successful completion of 

the Offer; 

− the commitment of the Offeror to offer liquidity agreements to the beneficiaries 

of free shares that could not be tendered to the Offer due to an unavailability or 

a retention obligation, under financial conditions consistent with the Offer Price; 

− the commitments of the Offeror concerning the implementation, for the benefit 

of certain employees and managers of the Company or its subsidiaries: 

(i) on the one hand, two types of exceptional compensations, one referred 

to as “retention bonus” (conditional upon the beneficiary’s presence in 

the Company or its subsidiaries up to two years after the completion of 

the Offer, for a total amount of EUR 5,000,000), the other one referred 

to as “completion bonus” (conditional upon the support of the board of 

directors of the Company on the Offer and the successful completion of 

the Offer, and subject to the presence of the beneficiary on this date, for 

a cumulative amount of EUR 2,400,000, of which EUR 1,437,000 to be 

paid to the Chief Executive Officer (Directrice générale) subject to 

approval by the Company’s shareholders’ meeting in accordance with 

Articles L. 22-10-8 and L. 22-10-34, II of the French Commercial Code, 

as applicable); and 

(ii) on the other hand, a management incentive plan in cash with a vesting 

period (période d’acquisition des droits) of maximum two (2) years, for 

a corresponding gross amount not exceeding, in the aggregate, EUR 

10,000,000 Euros; 

− a customary exclusivity undertaking by the Company in favor of the Offeror, 

providing for certain exceptions in the event of a superior qualifying alternative 

offer and which will lapse if the Offer has not been filed with the AMF before 

December 31, 2021; 
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− customary management undertakings given by Europcar Mobility Group to, up 

until the completion of the Offer, manage its business in the ordinary course; 

− a break-up fee of EUR 50,000,000 to be paid by the Offeror to the Company if 

the Offeror does not obtain all required Antitrust Clearances on or prior to 

March 31, 2022 (or June 30, 2022 in certain cases if the Company elects to 

extend such deadline); and 

− a break-up fee of EUR 50,000,000 to be paid by the Company to the Offeror in 

the event that the board of directors of the Company gives a favorable reasoned 

opinion with respect to a superior offer.  

The social and economic committee of Europcar International, a wholly-owned 

subsidiary of the Company, that was informed and consulted on the contemplated Offer 

within the framework of the provisions of article L. 2312-47 of the French Labor Code 

under the responsibility of the Company, issued an opinion on the Offer on September 

3, 2021 acknowledging in particular the “positive interest” that the transaction could 

present. 

The European works council and the French group works council of the Company’s 

group have each been informed of the Offer on the basis of the TOA, respectively on 

July 29, 2021 and September 1, 2021. 

On September 17, 2021, after examination of the Independent Expert’s report and upon 

recommendation of the Ad Hoc Committee, the Company’s board of directors, in the 

context of its reasoned opinion (avis motivé) on the Offer, has unanimously (excluding 

Mr. Simon Franks, in his capacity as director appointed upon proposal of Attestor, and 

Mrs. Caroline Parot, who did not participate in the deliberation or the vote) determined 

that the Offer is in the interest of the Company, its shareholders, employees and other 

stakeholders and recommended that the shareholders of the Company tender their 

shares in the Offer. 

In this context, on September 20, 2021, the Presenting Banks filed on behalf of the 

Offeror the Draft Offer Document relating to the Company’s shares issued or to be 

issued, in accordance with Articles 232-1 and 234-2 of the AMF General Regulation.  

1.2.2 Shares held by the Offeror and the Consortium members 

As of the date of the Draft Offer Document, Trinity Investments, an entity of the 

Attestor group which is a member of the Consortium, holds 641,514,896 shares of the 

Company representing 12.79% of the share capital and voting rights (the “Attestor 

Stake”) and has undertaken to tender these shares to the Offer as mentioned in section 

1.2.1. The Offeror and the other Consortium members do not hold any shares or voting 

rights of the Company. 

1.2.3 Reasons for the Offer 

Volkswagen, as a long-standing business partner and former shareholder of the 

Company, with the support of the London-based asset manager Attestor and the Dutch 

mobility services provider Pon, intends to continue the transformation of the Company, 

to expand its offering in the areas of mobility solutions by leveraging its physical and 

digital platforms. This will enable Europcar Mobility Group to meet customer 



 

This press release does not constitute an offer to purchase securities. 

The offer described below will only be open for acceptance once it has been declared 

compliant by the French Autorité des marchés financiers. 

 

- 8 - 

 

expectations in a significantly changing market, with an increasing customer appetite 

for new and innovative “on-demand” mobility solutions, such as subscription and 

sharing models. 

In order to successfully transform the Europcar Mobility Group business in this 

direction over the next few years, the Consortium will take full advantage of its 

collaborative approach and the strengths of each Consortium partner. 

1.3 Intentions of the Offeror over the next twelve months 

1.3.1 Industrial, commercial and financial strategy and policy 

The mobility market is currently evolving due to increasing customer demand for new 

and innovative “on-demand” mobility solutions, such as subscription and sharing 

models. The Consortium believes that this trend requires providers to operate an 

integrated platform and offer “one fleet for all” offerings to maximize vehicle 

utilization and platform quality. In addition, urban mobility proposals based on 

autonomous driving technologies, such as robot cabs, will further accelerate the growth 

of “on-demand” mobility solutions. 

Volkswagen has noticed this trend and emphasized in its “New Auto” Strategy 2030 

plan communicated in July 2021 that it sees the development of a mobility platform as 

a key element in robust growth of its profits. 

The proposed transaction is therefore fully consistent with this key aspect of 

Volkswagen’s strategy to develop mobility solutions in the future, as detailed in its 

“New Auto” Strategy 2030 plan. 

In particular, Volkswagen considers it beneficial to pursue this objective alongside 

Attestor and Pon on the basis of an already existing business allowing for an accelerated 

development towards an integrated mobility platform while generating short-term 

positive cash flows. 

Accordingly, the Consortium considers a strategic investment in the Company to be an 

excellent relay for the implementation of this strategy. The Company is a leading player 

in the European car rental industry. It has sophisticated fleet management capabilities 

and offers significant growth potential for Volkswagen’s mobility strategy. Indeed: 

− The Company has a 27% market share in the vehicle rental market and will be 

able to provide Volkswagen with the relevant capabilities to develop an 

integrated mobility platform; 

− The Company occupies a leading position as a major player in the European car 

rental market, with an extensive network of rental agencies in major airports, 

railway stations and urban locations. Worldwide, the company has more than 

3,500 rental agencies in more than 140 countries; 

− Prior to the Covid-19 crisis, the Company generated steady revenue growth 

partially driven by acquisitions (e.g. Buchbinder and Goldcar). Post-crisis, the 

Company is expected to participate in the EU market recovery and should reach 

its level of 2019 in 2025. 
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The acquisition of the Company by the Offeror will help Volkswagen expand its offer 

in the fields of mobility solutions and meet the expectations of customers in a 

significantly changing market with increasing customer appetite for new and innovative 

“on demand” mobility solutions, such as subscription and sharing models. The 

proposed transaction will reinforce Volkswagen’s competences in the areas of fleet 

management, dynamic pricing etc. but also à la carte services to build-out its mobility 

platform.  

In the future, Volkswagen wants to rely on the Company as the basis for its mobility 

platform, combining mobility services currently operated within the Volkswagen group 

brands and the Company to become Volkswagen group’s preferred mobility operator 

and partner through the transformation of its business and the integration of further 

services from Volkswagen group, alongside Attestor and Pon. Volkswagen will interact 

with the Company on an “arm’s length” basis and it is not foreseen that the Company 

will be consolidated in the Volkswagen group as a result of the completion of the Offer. 

In this set-up, Volkswagen will be able to benefit from the strong transformation 

capabilities of Attestor as well as the mobility and customer management services 

experience of Pon for a successful transformation of the Company. 

1.3.2 Synergies – Economic gains 

The completion of the transaction is expected to generate economic gains mainly in the 

form of financial synergies fueled by Volkswagen’s financial profile from which the 

Company is expected to benefit indirectly. The implementation risks associated with 

achieving these financial synergies cannot be accurately estimated at this stage. 

Operational synergies that could result from the combination of the two groups’ 

structures are not expected, as Volkswagen and the Company will operate on an “arm’s 

length” basis. 

1.3.3 Composition of the governance bodies of the Company 

Subject to the success of the Offer, the Consortium intends to change the composition 

of the Company’s board of directors following the settlement of the Offer and the 

Company has made certain undertakings to this effect under the TOA. Accordingly, the 

Offeror will propose the appointment (including by way of co-optation following any 

resignations of current members) of its representatives to the board of directors of the 

Company, in order to reflect the composition of the new shareholding. 

1.3.4 Employment policy – Management 

The Offeror believes that a key element of the Company’s success is the preservation 

and development of the talent and involvement of the Company’s employees. The Offer 

should have no significant impact on the Company’s current workforce and human 

resources management principles. In this context, the Offeror supports the Company’s 

current labor relations and human resources policy and will support its ongoing 

recruitment and retention efforts in the context of the post-Covid-19 recovery. 

The Offeror intends to maintain the registered office of the Company and the world 

headquarters of the Europcar group companies in Paris and to maintain the number of 
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full-time employees in France consistent with the needs of the French companies’ 

business for a period of 12 months from the date of the completion of the Offer. 

In addition, the Offeror intends to ensure the continuity of the Company’s management 

following the completion of the Offer. The Offeror has therefore undertaken to 

implement a management incentive program under the terms set out in the TOA. 

1.3.5 Merger – Other reorganizations 

The Consortium reserves the right to examine the possibility of a merger of the 

Company (or other entities of the Company’s group) with the Offeror or other entities 

controlled by the Consortium members, or a transfer of assets or activities, including 

by way of contribution or transfer, between the Company (or other entities of the 

Company’s group) and the Offeror or any such other entity. The Consortium also 

reserves the right to carry out any other reorganization of the Company (or other entities 

of the Company’s group). As of today, no decision has been made and no feasibility 

studies have been initiated. 

1.3.6 Intention with respect to squeeze-out 

Pursuant to Article L.433-4 II of the French Monetary and Financial Code and 

Articles 232-4 and 237-1 et seq. of the AMF General Regulation, the Offeror intends 

to request the AMF, within ten (10) trading days from the publication of the result of 

the Offer or, if applicable, within three (3) months from the closing of the Reopened 

Offer, to implement a squeeze-out with respect to the Company’s shares, if the number 

of shares not tendered in the Offer by the minority shareholders of the Company do not 

represent more than 10% of the share capital and the voting rights of the Company 

following the Offer or, if applicable, the Reopened Offer. 

In that event, the squeeze-out will relate to the Company’s shares other than those held 

by the Offeror, the Non-Transferable Free Shares covered by a Liquidity Agreement 

(as defined in section 2.5 below) and the treasury shares of the Company. The affected 

shareholders would receive compensation at the Offer Price plus the Additional Price. 

The implementation of this procedure will entail delisting of the Company’s shares 

from Euronext Paris.  

In the event that the Offeror could not be able, following the Offer or the Reopened 

Offer, to implement a squeeze-out, it reserves the possibility to file a buyout offer with 

the AMF, followed, if applicable, by a squeeze-out of the shares that it does not hold 

directly or indirectly, or in concert, on that date. The Offeror may, in this case, increase 

its shareholding in the Company following the Offer and prior to filing a new offer in 

compliance with applicable laws and regulation. In that event, the squeeze-out will be 

subject to review by the AMF, which shall rule on the squeeze-out’s compliance with 

its General Regulation, in particular in light of the report of the independent expert 

appointed in accordance with Article 261-1 of the AMF General Regulation. 

1.3.7 Dividend Distribution Policy 

The Consortium reserves the right to modify the Company’s dividend policy following 

the Offer, in accordance with applicable laws and the Company’s bylaws and according 

to its distribution capacity and its financing needs. 
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The Consortium reserves the right to cease distributing dividends in order to reserve 

further funds to finance the Company’s development and reduce its debt. As of the date 

of the Draft Offer Document, no decision has been made in this regard. 

1.4 Interests of the Offer for the Company 

The board of directors of the Company has considered that the Offer is justified with 

regard to the corporate interest of the Company and the interests of its shareholders and 

employees, in particular given that the Offer would enable: 

(i) the Company to stabilize its shareholder base and to combine with a consortium led 

by Volkswagen, the Europcar group’s historical partner and a world leader in the 

automotive industry, which has announced its intention to make the Company the 

basis of its mobility platform; 

 

(ii) the Company’s shareholders to benefit from an immediate liquidity opportunity for 

all their shares at a guaranteed price; and 

 

(iii)the Company’s employees to be part of the Europcar group’s growth and 

transformation project led by the Consortium. 

Under the terms of the TOA, the Consortium and the Offeror have made commitments 

(in particular to cooperate in the Offer) to secure and accelerate the implementation of 

this beneficial combination. 

The elements for assessing the Offer Price are presented in section 3. 

1.5 Agreements that may have a material effect on the assessment of the Offer or its 

outcome 

1.5.1 Transaction Framework Agreement (TFA) 

The TFA, referred to in section 1.1.2, has been entered into on July 28, 2021 between 

Volkswagen Finance Luxemburg, Trinity Investments, Pon, Attestor Value Master 

Fund LP and the Offeror. 

The purpose of this TFA, governed by German law, is to define the terms under which 

the parties will agree on the conditions of the Offer to be initiated by the Offeror. 

The Parties to the TFA agree that the terms of the Offer (price, conditions, thresholds 

etc.) may not be amended other than by a unanimous decision of the Consortium, 

including in the event that a competing superior takeover offer is launched by a third 

party. In this case, the Consortium shall unanimously agree to either (i) increase the 

Offer Price, or (ii) withdraw the Offer. 

The TFA provides that VFL, Trinity Investments (in addition to the tendering of the 

Europcar Mobility Group shares that it holds as indicated in section 1.2.2 above) and 

Pon will make the necessary equity contributions to the Offeror to finance the Offer. 

The capital increase of the Offeror with the above equity contributions shall become 

effective at least three business days prior to the settlement of the Offer. 
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The TFA further sets out the conditions under which the Offeror shall become co-

owned by the Consortium members (with the percentages of shareholding mentioned 

in section 1.5.2) upon obtaining the last antitrust clearances and contemplates the 

entering into of the Shareholders’ Agreement, the main terms of which are described in 

section 1.5.2. 

The TFA also provides for the conclusion of the TOA, the main terms of which are 

described in section 1.2. 

1.5.2 Shareholders’ agreement relating to the Offeror 

The TFA includes the agreed version of the Shareholders’ Agreement relating to the 

Offeror, to be entered into between VFL, Pon, Trinity Investments, Attestor Value 

Master Fund LP and the Offeror on the terms and conditions set forth in the TFA.  

Ownership & 

capital 

structure 

- Volkswagen: 66%; Attestor: 27%; Pon: 7% 

- Tripartite structure and relative size at the request of Volkswagen to 

address critical non-consolidation objective of Volkswagen, support in 

operational restructuring and partner capital constraints; 

- The Offeror shall be fully funded in equity by its 3 shareholders;  

- Attestor shall tender its existing stake in the Company in the Offer. 

Offeror 

Governance 

- Two-tier board structure: 

o Management board: 2 members appointed by Volkswagen; 2 

members appointed by Attestor; 1 member appointed by Pon; 

o Supervisory board and Consortium committee (extra-statutory 

body): 2 members appointed by Volkswagen; 2 members appointed 

by Attestor; 1 member appointed by Pon; 

o Key decisions (listed in the Shareholders’ Agreement) relating to the 

Company and falling within the scope of the Company’s general 

meeting are submitted to the Offeror’s supervisory board; 

o Key decisions (listed in the Agreement) relating to the Company and 

falling within the competence of the Company’s board of directors 

are submitted to the Consortium committee; 

o The appointment and dismissal of the Company’s CEO require a 

unanimous vote at the Consortium committee; 

o Several important matters (such as dividend distribution by the 

Company) require at least 4 votes in favour out of 5 at the 

Consortium committee. 

Company 

Governance 

- Company board of directors shall consist of seven members, where five 

members are nominated by the Offeror; 
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- Volkswagen and Attestor are entitled to appoint two members each and 

Pon is entitled to appoint one member. 

Lock-up 

period 

5-year lock-up period with exceptions for transfers to affiliates. 

Call and put 

options 

between 

Attestor and 

Volkswagen 

- Attestor: American put option right in the first 6 months after the Offer 

completion: 

o Compensation equal to initial equity investment of Attestor plus 

interest: 2% per annum from offer settlement on an amount equal to 

the proceeds from the tendering by Attestor of its shares of the 

Company to the Offer; 9% per annum on the additional equity 

amount made by Attestor (other than Attestor’s reinvestment of the 

proceeds from tendering to the Offer) from the date of such equity 

injection, towards achieving Attestor’s 27% ownership target in the 

Offeror; 

o Zero interest in case of grave ethical or compliance violations or a 

“Key Man Event”; 

o Shares are acquired by Volkswagen, unless it designates, within 

three months of the exercise of the put option, a third party to acquire 

the shares. 

- Volkswagen: One-time call option at the end of year 5 for Attestor’s 

stake in the Offeror 

o Valuation determined by an independent expert; floor at 12.5% 

equity IRR and cap at 25% equity IRR, but (i) floor of 0% equity 

IRR in case the revenues and corporate EBITDA in Europe are 

below 2019 levels and (ii) no floor in case grave compliance / ethical 

violations have occurred. 

 

Call and put 

options 

between Pon 

and 

Volkswagen 

- Pon:  

o One-time put option at the end of year 5 – independent expert 

valuation; floor at 10% equity IRR and cap at 25% equity IRR, but 

(i) floor of 0% equity IRR in case the revenues and corporate 

EBITDA in Europe are below 2019 levels and (ii) no floor in case 

grave compliance / ethical violations have occurred. 

o From year 5, annual put option – independent expert valuation (no 

floor; cap at a valuation reflecting a 12x average corporate EBITDA 

of the last two years). 

- Volkswagen:  

o One-time call option at the end of year 5 – independent expert 

valuation; floor at 10% equity IRR and cap at 25% equity IRR, but 
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(i) floor of 0% equity IRR in case the revenues and corporate 

EBITDA in Europe are below 2019 levels and (ii) no floor in case 

grave compliance / ethical violations have occurred. 

 

Key Man 

Event 

- Involvement of the Head of Attestor is a key success factor for the joint 

undertaking and the envisaged joint restructuring efforts; 

- Call option for Volkswagen regarding Attestor’s shares in the Offeror in 

case the Head of Attestor ceases being actively involved in Attestor’s 

day-to-day management or ceases being a board member of the 

Company after having been appointed to its board of directors; 

o Valuation subject to independent expert evaluation; floor at 0% 

equity IRR in case the Head of Attestor deceases, otherwise no floor. 

Company 

organizational 

structure 

Parties will review the Company’s organizational structure and discuss in 

good faith whether any restructurings are required. 

 

1.5.3 Other agreements of which the Offeror is aware 

To the exception of the TOA (as described in Section 1.2.1 above), the tender 

undertakings described in Section 1.5 of the Draft Offer Document) and the Liquidity 

Agreements (as described in section 2.5 below), there is not, to the Offeror’s 

knowledge, any other agreement that may affect the assessment or outcome of the 

Offer. 

2. CHARACTERISTICS OF THE OFFER 

2.1 Terms of the Offer 

In accordance with Article 231-13 of the AMF General Regulation, the Presenting 

Banks acting on behalf of the Offeror filed the draft of the Offer with the AMF in the 

form of a voluntary public tender offer and the Draft Offer Document related to the 

Offer on September 20, 2021. 

This Offer is made on a voluntary basis and will be conducted following the standard 

procedure pursuant to Articles 232-1 et seq. of the AMF General Regulation. 

Consequently, the Offeror irrevocably undertakes to acquire from the shareholders of 

the Company, at the Offer Price payable in cash, all Europcar Mobility Group shares 

tendered to the Offer during a period of at least twenty-five (25) trading days. 

In the event that, at the closing of the Offer, the Offeror holds more than 90% of the 

capital and voting rights of the Company, allowing it to implement a squeeze-out in 

accordance with Articles L. 433-4 II of the French Monetary and Financial Code and 

237-1 et seq. of the AMF General Regulation, the Offeror will pay the Additional Price 

to the shareholders of the Company who have tendered their Europcar Mobility Group 
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shares to the Offer. This payment will have to be made within five (5) trading days from 

(i) the publication of the results of the Offer if the Offer is not reopened pursuant to 

Article 232-4, paragraph 4 of the AMF General Regulation or (ii) the publication of the 

results of the Reopened Offer if the Offer is reopened pursuant to this same article. 

 

2.2 Adjustment of price 

If, within twelve months following the settlement date of the Offer (which shall be, for 

the avoidance of doubt, the settlement of the Reopened Offer if the Offer is reopened 

pursuant to Article 232-4, paragraph 1 of the AMF General Regulation), the Offeror or 

any of its Affiliates7 files with the AMF one or more tender offers (including a 

simplified tender offer (offre publique simplifiée) or a buyout offer (offre publique de 

retrait) followed by the implementation of a squeeze-out procedure (retrait 

obligatoire)) (each a “Subsequent Tender Offer”), at a price per share in excess of the 

Offer Price, the Offeror will pay to the shareholders of the Company who have tendered 

their Europcar Mobility Group shares to the Offer an additional cash consideration 

equal to the positive difference between (A) such Subsequent Tender Offer price per 

share and the Offer Price, multiplied by (B) the number of tendered securities 

transferred by the relevant shareholder to the Offer on the settlement date of the Offer 

(the “Additional Cash Consideration”). The Additional Cash Consideration shall be 

paid by the Offeror to the relevant shareholders within fifteen (15) days from the 

settlement of such Subsequent Tender Offer. 

 

If more than one Subsequent Tender Offer is made by the Offeror or any of its Affiliates 

with a price per Europcar Mobility Group share higher than the Offer Price, or if the 

price per Europcar Mobility Group share is increased in such Subsequent Tender Offer, 

the Additional Cash Consideration to be paid by the Offeror pursuant to the foregoing 

will be based on the highest price per share offered in the Subsequent Tender Offers. 

 

If the Subsequent Tender Offer is an exchange offer, the value offered to the 

shareholders of the Target to which the Offer Price will be compared, shall be 

determined by reference to the share price on the primary market of the securities 

offered in exchange for the Company’s shares at the end of the last trading day 

preceding the filing of such Subsequent Tender Offer with the AMF. 

 

The Offer will, if necessary, be reopened under the conditions specified in section 2.13 

below.  

BNP Paribas, in its capacity as Presenting Bank and guarantor of the Offer, guarantees, 

in accordance with the provisions of Article 231-13 of the AMF General Regulation, 

the terms and the irrevocable nature of the commitments made by the Offeror in the 

context of the Offer.  

 
7 “Affiliate” shall mean with respect to the Offeror (i) any person or entity controlled by, controlling or under common control 

with it, within the meaning of Article L. 233-3 of the French Commercial Code, (ii) any person or entity controlled by, 

controlling or under common control with any of the Consortium members, within the meaning of Article L. 233-3 of the 

French Commercial Code and (iii) any concert parties of the Offeror and/or the Consortium members. 
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2.3 Terms of the filing of the Offer 

The Draft Offer Document was filed with the AMF on September 20, 2021. A notice 

of filing has been published by the AMF on its website (www.amf-france.org). 

In accordance with Article 231-16 of the AMF General Regulation, the Draft Offer 

Document as filed with the AMF has been posted on the AMF’s website (www.amf-

france.org) and on Volkswagen’s website for the Offeror 

(https://www.volkswagenag.com/en/InvestorRelations/news-and-

publications/Europcar_offer.html), and is available to the public free of charge at the 

offices of the Offeror and the Presenting Banks. 

A press release containing the main elements of the Draft Offer Document has been 

published by the Offeror and posted on the Volkswagen website 

(www.volkswagenag.com/en/InvestorRelations/news-and-

publications/Europcar_offer.html). 

This Offer and the Draft Offer Document remain subject to review by the AMF. 

The AMF will publish on its website a reasoned clearance decision (déclaration de 

conformité) relating to the Offer after having verified the compliance of the Offer with 

the applicable legal and regulatory provisions. This clearance decision will constitute a 

visa for the offer document. The offer document approved by the AMF and the 

information relating to the legal, financial and accounting characteristics of the Offeror 

will be made available to the public free of charge, in accordance with Article 231-28 

of the AMF General Regulation, at the offices of the Offeror and of the Presenting 

Banks at the latest on the day before the opening of the Offer. These documents will 

also be available on the websites of the AMF and Volkswagen. 

A press release specifying the procedures for making these documents available will be 

issued no later than the day before the opening of the Offer. 

Prior to the opening of the Offer, the AMF will publish a notice of opening, and 

Euronext Paris will publish a notice announcing the terms and opening of the Offer. 

2.4 Number and type of shares included in the Offer 

As indicated in section 1.1, the Offer concerns all the shares of the Company which are 

not held by the Offeror8: 

(a) that are issued and outstanding as of the date of the Draft Offer Document, 

excluding however, treasury shares held by the Company (which will not be 

tendered in the Offer according to Company’s board decision of September , 

2021 in the context of its reasoned opinion (avis motivé) on the Offer), i.e. to 

the best knowledge of the Offeror, a maximum total number of 5,007,041,1539 

shares of the Company; 

 
8 As of the date of the Draft Offer Document, the Offeror does not hold any shares of the Company. 

9 On the basis of the Company’s total numbers of shares and theoretical voting rights determined in accordance with article 

223-11 of the AMF General Regulation as of September 15, 2021, i.e., 5,015,640,081 shares representing 5,016,676,628 

http://www.amf-france.org/
http://www.amf-france.org/
http://www.amf-france.org/
http://www.volkswagenag.com/en/InvestorRelations/news-and-publications/Europcar_offer.html
http://www.volkswagenag.com/en/InvestorRelations/news-and-publications/Europcar_offer.html
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(b) that may be issued prior to the closing of the Offer or the Reopened Offer (if 

applicable and as such term is defined in section 2.13 below), as a result of the 

vesting and delivery of the shares under the 2018 Free Share Plan and the 2019 

Free Share Plan (as defined in section 2.5 below), i.e. to the best knowledge of 

the Offeror as of the date of the Draft Offer Document, a maximum number of 

 new shares;  

altogether representing, to the best knowledge of the Offeror, a maximum number of 

 Company’s shares. 

Apart from the 2018 Free Share Plan and the 2019 Free Share Plan, the terms of which 

are described in section 2.5, to the best knowledge of the Offeror, there are no other 

rights, equity securities or financial instruments giving access, immediately or in the 

future, to the share capital or voting rights of the Company as of the date of the Draft 

Offer Document. 

2.5 Situation of the beneficiaries of free shares 

The table below summarizes the main characteristics of the outstanding free share plans 

put in place by the Company, to the Offeror’s knowledge, as of the date of the Draft 

Offer Document: 

  
2018 Free Share Plan  2019 Free Share Plan 

- Series 1 
2019 Free Share Plan 

- Series 2 

Beneficiaries 
Employees and officers 

of the Company or  
of its subsidiaries 

Employees and officers 
of the Company or  
of its subsidiaries  

Employees and officers 
of the Company or  
of its subsidiaries 

Date of 
authorization by the 
Company’s general 
meeting of the grant 

10/05/2016 26/04/2019 26/04/2019 

Date of grant by the 
Management Board 25/10/2018 22/05/2019 04/11/2019 

Cumulative 
number of shares 
granted under the 
plan 

1,982,971 573,000 395,000 

 

theoretical voting rights. Based on the same information, 8,598,928 shares are held in treasury, representing 0.17% of the 

share capital and theoretical voting rights. 
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2018 Free Share Plan  2019 Free Share Plan 

- Series 1 
2019 Free Share Plan 

- Series 2 

Cumulative number 
of shares in the 
process of being 
acquired at the date 
of the Draft Offer 
Document 

46,60110 491,000 346,000 

Conditions of 
allocation of shares 

Condition of presence 
and achievement of 

performance 
conditions for the 
fiscal years ending 

December 31, 2018, 
December 31, 2019 
and December 31, 

2020 related to 
Group’s cumulative 

revenues, the average 
EBITDA margin, and a 

relative TSR (Total 
Shareholder Return) 

Condition of presence 
and achievement of 

performance 
conditions for the 

financial years ending 
December 31, 2019, 
December 31, 2020 
and December 31, 
2021, linked to the 
Group’s cumulative 

revenues, the average 
Corporate EBITDA 

margin and a relative 
TSR (Total 

Shareholder Return)11 

Condition of presence 
and achievement of 

performance 
conditions for the 

financial years ending 
December 31, 2019, 
December 31, 2020 
and December 31, 
2021, linked to the 
Group’s cumulative 

revenues, the average 
Corporate EBITDA 

margin and a relative 
TSR (Total 

Shareholder Return)14 

Vesting period 3 years 3 years 3 years 

Expiry date of the 
vesting period 

25/10/2021 22/05/2022 04/11/2022  

Conditions for 
early vesting 
(excluding 
disability, death, 
retirement) 

None None None 

Method of allocation 
New or existing shares New or existing shares New or existing shares 

 
10  46,601 shares definitively acquired under the 2018 Free Share Plan are due to be delivered on October 25, 2021. 

11  The 2019 Free Share Plan provides that, in the event of a “Change of Control” occurring prior to the acknowledgement of 

the achievement of one or more performance conditions, such conditions shall be deemed fully satisfied and shall entitle the 

beneficiaries to the delivery of all free shares subject to the said performance conditions at the end of the reference period. 

For the purposes of this provision, “Change of Control” means, in particular, a successful tender offer for the Company’s 

shares. Considering the global allocation rate applicable under the 2019 Free Share Plan (which provides that performance 

conditions which achievement must be acknowledged by the Company’s board of directors in 2022 on the basis of the 

consolidated financial statements for the year ending December 31, 2021, shall be subject to a 60% weighting), 60% of the 

shares granted under the 2019 Free Share Plan could vest automatically as a result of the Offer. 
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2018 Free Share Plan  2019 Free Share Plan 

- Series 1 
2019 Free Share Plan 

- Series 2 

Retention period None None None 

 

Thus, to the Offeror’s knowledge, as of the date of the Draft Offer Document, a 

maximum of 883,601 free shares have been allocated but are not yet vested or delivered 

as described above (the “Free Shares Under Vesting”): 

(i) 46,601 shares to employees and corporate officers pursuant to a resolution of the 

management board of October 25, 2018 (the “2018 Free Share Plan”), and 

(ii) (a) 491,000 shares to employees and corporate officers pursuant to a resolution of 

the management board of May 22, 2019 (the “2019 Free Share Plan - Series 1”), 

and (b) 346,000 shares to employees and corporate officers pursuant to a resolution 

of the management board of November 4, 2019, (the “2019 Free Share Plan - 

Series 2”, and together with the 2019 Free Share Plan - Series 1, the “2019 Free 

Share Plan”). 

The 46,601 shares that have vested under the 2018 Free Share Plan shall be delivered 

on October 25, 2021 (i.e., before the estimated closing date of the Offer). As a result, 

such free shares may be tendered into the Offer or the Reopened Offer (if applicable). 

However, subject to statutory accelerated vesting and transferability events pursuant to 

Article L. 225-197-1 of the French Commercial Code, the 837,000 shares that may vest 

under the 2019 Free Share Plan should not be vested before the estimated closing date 

of the Offer, or of the Reopened Offer (if applicable). As a result, such shares may not 

be tendered to the Offer or the Reopened Offer (if applicable). 

In addition, some shares currently held by beneficiaries under certain free share plans 

are locked up as of the date of the Draft Offer Document and will remain so until the 

estimated closing date of the Offer (the “Free Shares Under Retention”), including 

some shares which vesting period is ongoing or has ended as of the date of the Draft 

Offer Document. The Free Shares Under Retention correspond to:  

(i) a maximum of 40,949 shares (taking into account the maximum number of shares 

that will be delivered on October 25, 2021 under the 2018 Free Share Plan) under 

retention pursuant to Article L. 225-197-1, II of the French Commercial Code, in 

accordance to which the Company’s supervisory board has required the Company’s 

corporate officers to retain some of their shares until the termination of their duties 

(the “Additional Retention Period”); 

(ii) a maximum of 91.743 shares under retention pending the expiration of a holding 

period specified by French tax laws (period provided for in Article 150-0 

D(1ter)(A)(a) of the French General Tax Code (“FGTC”) for shares eligible for the 

provisions of Article 200 A(3) of the FGTC in its wording arising from Article 135 

of French act no. 2015-990 of 6 August 2015); 
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(iii) a maximum of 9.282 shares under retention pending the expiration of a holding 

period specified by Australian tax laws, regarding shares granted under the 2018 

Free Share Plan to Australian residents;  

To the Offeror’s knowledge, as of the date of the Draft Offer Document and subject to 

cases of early vesting and transferability provided for by applicable laws, the Free 

Shares Under Vesting and the Free Shares Under Retention (noting that such shares 

may in certain cases overlap) may not be tendered to the Offer to the extent that the 

vesting periods, Additional Retention Period and holding period specified by tax laws, 

as applicable, have not expired or been waived before the closing of the Offer, or the 

Reopened Offer (if applicable) (together the “Non-Transferable Free Shares”). 

Pursuant to the TOA (as amended), the Offeror has undertaken to propose to the 

beneficiaries of Non-Transferable Free Shares to enter into put and call option 

agreements in order to allow them to benefit from a cash liquidity for their Non-

Transferable Free Shares (each, a “Liquidity Agreement”). 

Pursuant to the Liquidity Agreements, subject to a squeeze-out having been 

implemented by the Offeror or an illiquidity event with respect to Europcar Mobility 

Group shares having occurred12, each beneficiary of Non-Transferable Free Shares 

shall undertake to sell to the Offeror, upon exercise by the Offeror of the call option, 

the Non-Transferable Free Shares within sixty (60) calendar days following the 

expiration of the vesting period and, if applicable, the retention period. Should the 

Offeror fail to exercise the call option, the Offeror shall undertake to acquire from each 

beneficiary, upon exercise by each such beneficiary of the put option, such Non-

Transferable Free Shares within sixty (60) calendar days following the expiration of the 

exercise period of the call option. 

The exercise price of the call and put options shall be calculated on the basis of the most 

recent corporate EBITDA available over the last 12 months, it being specified that this 

price per share shall be comprised between 95% and 105% of the Offer Price. 

In the event of the implementation of a squeeze-out, Non-Transferable Free Shares 

subject to a Liquidity Agreement shall not be included within the scope of the squeeze-

out. For the purpose of calculating the squeeze-out threshold, the Non-Transferable 

Free Shares subject to a Liquidity Agreement shall be deemed to be held by the Offeror 

pursuant to the shareholding rules set forth in Article L. 233-9 4° bis of the French 

Commercial Code. 

2.6 Procedure for tendering in the Offer 

Pursuant to the provisions of Articles 232-1 et seq. of the AMF General Regulation, the 

Offer will be open for a period of at least twenty-five (25) trading days. 

The shares tendered in the Offer (and, if applicable, in the Reopened Offer) must be 

freely tradeable and free of all liens, pledges or other securities or restrictions of any 

 
12 An illiquidity event corresponds to the average volume of Europcar Mobility Group shares traded each day over the past 

twenty (20) trading days is less than 0.5% of Europcar Mobility Group’s share capital, on the basis of the information 

published by Euronext Paris. 
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nature whatsoever restricting the free transfer of their ownership. The Offeror reserves 

the right to reject any tendered share that does not comply with this condition. 

The shareholders of the Company whose shares are held through a financial 

intermediary (credit institution, investment company, etc.) and who wish to tender their 

shares in the Offer must deliver to their financial intermediary, no later than the closing 

date of the Offer (or any earlier date that the financial intermediary may request), a 

tender order in the form made available to them by their intermediary. 

Shareholders whose shares are recorded in “pure” registered form (“nominatif pur”) in 

the account register of the Company, held by BNP Paribas Securities Services, may 

request that their shares be converted into “administrative” registered form (“nominatif 

administré”) in order to tender their shares in the Offer, unless they have already 

requested their conversion to bearer form (“au porteur”). The Offeror reminds 

shareholders that any shareholder who expressly requests conversion into bearer form 

will lose the advantages of holding shares in registered form if the Offer does not 

succeed. 

In accordance with Article 232-2 of the AMF General Regulation, orders to tender 

shares in the Offer may be revoked at any time until the closing date of the Offer 

(included). After that date, orders will be irrevocable. 

The Offeror will bear the trading costs (brokerage fees and related VAT) incurred by 

the shareholders whose shares have been tendered to the Offer, up to the lower of (i) an 

amount equal to 0.30% of the order value (including VAT) and (ii)a fixed cap amount 

of EUR 50 (including VAT) per file. 

Any request for reimbursement of the above-mentioned expenses must be sent by the 

financial intermediaries to Euronext Paris within 30 calendar days following (i) the 

closing of the Offer or (ii) the closing of the Reopened Offer, if applicable. After this 

period, no request for redemption will be accepted. 

The shareholders who may benefit from the reimbursement of the trading costs referred 

to above will only be those who are registered on the day preceding the opening of the 

Offer or the day preceding the opening of the Reopened Offer, as the case may be. 

In the event that the Offer is declared void for any reason whatsoever, the Company’s 

shareholders will not be able to claim any reimbursement. 

The Offer and all of its related agreements are governed by French law. Any dispute or 

conflict, whatever its purpose or grounds, relating to the Offer will be brought before 

the competent courts. 

2.7 Centralization of orders 

Orders will be centralized by Euronext Paris. 

Each financial intermediary and BNP Paribas Securities Services that holds the 

registered accounts for the shares of the Company will, on the date indicated on the 

notice published by Euronext Paris, transfer to Euronext Paris the shares for which it 

has received order to tender in the Offer. 
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Following receipt by Euronext Paris of all orders to tender in the Offer in accordance 

with the above terms, Euronext Paris will centralize all of the orders and determine the 

outcome of the Offer and communicate it to the AMF. 

If applicable, all the transactions described above will be repeated in an identical 

sequence and under conditions, in particular as regards the timeframe, which will be 

specified in a notice published by Euronext Paris, in the framework of the Reopened 

Offer. 

2.8 Publication of the results and settlement of the Offer 

Pursuant to Article 232-3 of its General Regulation, the AMF will announce the final 

result of the Offer no later than nine (9) trading days after the closing of the Offer. If 

the AMF determines that the Offer is successful, Euronext Paris will indicate in a notice 

the date and terms of settlement of the Offer. 

On the settlement date of the Offer (and, if applicable, the Reopened Offer), the Offeror 

will credit Euronext Paris for the funds constituting payment for the Offer (and, if 

applicable, the Reopened Offer). On that date, the tendered shares of the Company and 

all of the rights attached thereto will be transferred to the Offeror. Euronext Paris will 

proceed with the payment in cash to the intermediaries acting on behalf of their client 

having tendered their shares in the Offer (or, if applicable, the Reopened Offer) as from 

the settlement date of the Offer (or, if applicable, the reopened Offer). By way of 

exception, and as agreed between Trinity Investment, the Offeror, BNP Paribas (acting 

as Presenting Bank and guarantor of the Offer) and Euronext Paris, on the settlement 

date of the Offer, the Attestor Stake will be transferred by Euronext Paris to the 

Offeror’s securities account against no payment made by Euronext Paris to Trinity 

Investment or BNP Paribas, it being understood that the consideration to be received 

by Trinity Investment as a result of the Attestor Stake being tendered in the Offer shall 

be set-off against (part of) Attestor’s subscription undertaking described in sections 1.5 

and 2.14.2. 

2.9 Intervention of the Offeror on the market for the Company’s shares during the 

Offer period 

The Offeror will not acquire Company’s shares, on or off-market, in accordance with 

Articles 231-38, III of the AMF General Regulation. 

2.10 Conditions for the Offer 

2.10.1 Caducity threshold 

Pursuant to Article 231-9, I, 1 of the AMF General Regulation, the Offer will become 

null and void if, on its first closing date, the Offeror does not hold a number of shares 

representing more than 50% of the share capital or the voting rights of the Company . 

The determination of this threshold follows the rules set out in Article 234-1 of the 

AMF General Regulation and is calculated as set forth in section 2.10.1 of the Draft 

Offer Document.  
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2.10.2 Withdrawal threshold 

In accordance with Article 231-9, II of the AMF General Regulation, the Offeror 

reserves the possibility, until the publication of the definitive result of the Offer by the 

AMF, to withdraw the Offer in case the threshold of 67% of the share capital and voting 

rights of the Company, is not reached. Such threshold will be calculated as set forth at 

section 2.10.2 of the Draft Offer Document. 

2.10.3 Merger control authorizations 

In accordance with Article 231-11 of the AMF General Regulation, as of the date of the 

Draft Offer Document, the Offer is subject to the following conditions precedent:  

(i) authorization of the transaction with regard to merger control by the European 

Commission, in accordance with Article 6.1.b) of EC Regulation No. 139/2004 

of January 20, 2004 or the competent national authorities in the European 

Union; 

(ii) authorization of the transaction with regard to merger control by the Federal 

Trade Commission in the United States of America 

(iii)authorization of the transaction with regard to merger control by the merger 

control authority in Saudi Arabia;  

(iv) authorization of the transaction with regard to merger control by the merger 

control authority in Morocco; 

(v) authorization of the transaction with regard to merger control by the merger 

control authority in Tunisia; 

(vi) authorization of the transaction with regard to merger control by the merger 

control authority in Uruguay; 

authorization of the transaction with regard to merger control by the merger 

control authority in Brazil, 

(the “Antitrust Authorizations”) 

it being specified that the Offeror reserves the right to waive any of such conditions. 

The AMF will set the closing date of the Offer upon receipt of the latest of the Antitrust 

Authorizations, or, as the case may be, of the confirmation of the absence of opposition 

to the said authorizations or, as the case may be, of the exercise by the Offeror of the 

option to waive any of such conditions precedent.  

In accordance with Article 231-11 of the AMF General Regulation, the Offer will 

automatically lapse if the combination is the subject of the European Commission 

procedure provided in Article 6.1.c) of the EC Regulation No. 139/2004 of January 20, 

2004 by the European Commission (or, as the case may be, any similar procedure 

initiated by the competent authority under any other Antitrust Authorizations), unless 

the Offeror has previously exercised its option to waive the applicable condition 

precedent. 
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As of the date of the Draft Offer Document, a pre-notification has been filed with the 

European Commission as of the beginning of August 2021. 

As of the date of the Draft Offer Document, notifications have been filed with:  

(i) the merger control authority in Morocco; 

(ii) the merger control authority in Tunisia; and 

(iii)the merger control authority in Brazil. 

As of the date of the Draft Offer Document, it is contemplated that notifications will be 

filed with: 

(i) the merger control authority in Uruguay, by September 22, 2021; 

(ii) the Federal Trade Commission in the United States of America, by 

September 24, 2021; and 

(iii)the merger control authority in Saudi Arabia, by September 30, 2021. 

2.11 Indicative timetable for the Offer 

Prior to the opening of the Offer, the AMF and Euronext Paris will publish notices 

announcing the opening date and the timetable of the Offer. 

An indicative timetable is set forth below: 

Dates Main steps of the Offer 

September 

20, 2021 

- Offeror’s Draft Offer Document filed with the AMF. 

- Publication of a press release by the Offeror indicating the filing of 

the Draft Offer Document. 

- Offeror’s Draft Offer Document posted on the websites of the AMF 

(www.amf-france.org) and of Volkswagen 

(www.volkswagenag.com/en/InvestorRelations/news-and-

publications/Europcar_offer.html) and made available to the public. 

 

- Filing of the Company’s draft response document with the AMF 

- Company’s draft response document posted on the websites of the 

AMF (www.amf-france.org) and of the Company (www.europcar-

mobility-group.com) and made available to the public. 

- Publication of a press release by the Company indicating the filing 

of the draft response document.  

 [●], 2021 - Publication of the clearance decision on the Offer by the AMF 

leading to the approval of the Offeror’s offer document and the 

Company’s response document. 

http://www.amf-france.org/
http://www.amf-france.org/
http://www.europcar-mobility-group.com/
http://www.europcar-mobility-group.com/
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Dates Main steps of the Offer 

- Availability to the public and posting (i) on the websites of the AMF 

(www.amf-france.org) and Volkswagen 

(www.volkswagenag.com/en/InvestorRelations/news-and-

publications/Europcar_offer.html) of the offer document referred to 

above and (ii) on the websites of the AMF (www.amf-france.org) 

and the Company (www.europcar-mobility-group.com) of the 

response document referred to above. 

[●], 2021 - Information relating to the Offeror, in particular to its legal, financial 

and accounting characteristics, posted on the websites of the AMF 

(www.amf-france.org) and of Volkswagen 

(www.volkswagenag.com/en/InvestorRelations/news-and-

publications/Europcar_offer.html) and made available to the public. 

 

- Information relating to the Company, in particular to its legal, 

financial and accounting characteristics, posted on the websites of 

the AMF (www.amf-france.org) and of Europcar Mobility Group 

(www.europcar-mobility-group.com) and made available to the 

public.  

 

- Publication by the Offeror and by the Company of the press releases 

announcing the availability of the abovementioned offer documents 

and of the information relating to the legal, financial and accounting 

characteristics of the Offeror and the Company, respectively. 

 

- Determination by the AMF of the opening of the Offer. 

- Publication by the AMF of the notice of opening of the Offer. 

- Publication by Euronext Paris of the notice relating to the Offer and 

its terms. 

[●], 2021 - Opening of the Offer. 

[●] 2021 - Obtaining approvals with regard to merger control from the 

following competition authorities: 

o European Commission; 

o US Federal Trade Commission 

o [Merger control authority of Morocco; 

o Merger control authority of Tunisia; 

o Merger control authority of Saudi Arabia; 

http://www.amf-france.org/
http://www.amf-france.org/
http://www.europcar-mobility-group.com/
http://www.amf-france.org/
http://www.amf-france.org/
http://www.europcar-mobility-group.com/
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Dates Main steps of the Offer 

o Merger control authority of Uruguay; 

o Merger control authority of Brazil.] 

 

[●], 2021 - Publication by the AMF of the notice announcing the closing date 

of the Offer. 

[●], 2021 - Closing of the Offer. 

[●], 2021 - Publication of the notice of result by the AMF of the Offer. 

[●], 2021 - In case of a positive outcome of the Offer, opening of the Reopened 

Offer. 

[●], 2021 - In case of a positive outcome of the Offer, settlement of the Offer. 

[●], 2021 - Closing of the Reopened Offer. 

[●], 2021 - Publication of the notice of result of the Reopened Offer by the 

AMF. 

[●], 2021 - Settlement of the Reopened Offer. 
 

2.12 Possibility of withdrawing the Offer 

In accordance with Article 232-11 of the AMF General Regulation, the Offeror may 

withdraw its Offer within five (5) trading days following the publication of the 

timetable for a competing offer or an improved competing offer. It must inform the 

AMF of its decision which is made public. 

It may also withdraw its Offer if the Offer no longer serves its intended purpose, or if 

the Company adopts measures that modify its substance, either during the Offer or in 

the event that the Offer is successful, or if measures adopted by the Company increase 

the costs of the Offer for the Offeror. It may only exercise such right with the prior 

authorization of the AMF, which will make its decision based on the principles set forth 

in Article 231-3 of the AMF General Regulation. 

In the event of a withdrawal, shares tendered in the Offer will be returned to their 

owners without any interest, indemnification or other payment being due. 

2.13 Reopening of the Offer 

In accordance with Article 232-4 of the AMF General Regulation, if the Offer is 

successful, it will be automatically reopened within ten (10) trading days following the 

publication of the final result of the Offer, under terms identical to those of the Offer. 
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The AMF will publish the timetable for the reopening of the Offer, which will remain 

open for at least ten (10) trading days (the “Reopened Offer”). 

If the Offer is reopened, the tender process and order centralization for the Reopened 

Offer will be identical to those applicable to the Offer, provided, however, that orders 

to tender in the Reopened Offer will be irrevocable as from their submission. 

2.14 Costs and financing of the Offer 

2.14.1 Costs relating to the Offer 

The overall amount of the expenses incurred by the Offeror in connection with the Offer 

is estimated at approximately EUR 19,000,000 (excluding taxes). These costs include, 

in particular, the fees and other expenses of its financial and legal advisors. 

2.14.2 Financing terms of the Offer 

In the event that all of the shares covered by the Offer are tendered to the Offer 

(including the Reopened Offer, if applicable), the total amount of the cash consideration 

to be paid by the Offeror (excluding commission and related expenses) to the 

shareholders who have tendered their shares to the Offer would amount to 

approximately EUR 2.5 billion (including the Additional Price). 

It is expected that this amount will be financed by the Offeror through equity 

contributions by VFL, Trinity Investments and Pon to the Offeror in accordance with 

the TFA. Pursuant to the TFA, these contributions, to be made to the Offeror at the 

latest three (3) business days before the settlement-delivery of the Offer, will cover 

100% of the Company’s shares included in the Offer, multiplied by the sum of the Offer 

Price and the Additional Price. 

2.15 Offer restrictions outside of France 

The Offer is made exclusively in France. 

No document relating to the Offer is intended for distribution in countries other than 

France. The Offer is not open and has not been submitted to the control and/or 

authorization of any regulatory authority and no steps will be taken in this respect. 

Neither the Draft Offer Document nor any other document relating to the Offer 

constitutes an offer to buy or sell financial instruments or a solicitation of an offer in 

any country in which such offer or solicitation would be illegal, or to any person to 

whom such an offer cannot legally be made. The shareholders of the Company located 

outside of France may participate in the Offer only to the extent that such participation 

is authorized by the local law to which they are subject. 

The Offer is not being made to persons subject directly or indirectly to such restrictions, 

and may not in any way be the subject of an acceptance from a country in which the 

Offer is subject to restrictions. Those who come into possession of the Draft Offer 

Document or any other document relating to the Offer must inform themselves of the 

applicable legal restrictions and comply with them. A failure to comply with legal 

restrictions may constitute a violation of applicable stock exchange laws and 
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regulations in certain jurisdictions. The Offeror will not be liable for the violation of 

applicable legal restrictions by any person. 

United States of America 

None of the documents relating to the Offer, including the Draft Offer Document, 

constitutes an extension of the Offer into the United States and the Offer is not being 

made, directly or indirectly, in the United States to U.S. persons (as defined in 

Regulation S under the U.S. Securities Act of 1933, as amended), by means of the mails 

or by any means of communication or instrumentality of commerce (including, without 

limitation, transmission by telecopy, telex, telephone or electronic mail) of the United 

States or through the facilities of a United States securities exchange. As a result, no 

copy of the Draft Offer Document or any other document relating to the Offer may be 

mailed, disclosed or distributed by any intermediary or other person in the United States 

in any manner whatsoever. No holder of shares in the Company will be permitted to 

tender their shares to the Offer unless they can represent that (i) they are not a U.S. 

Person, (ii) they have not received in the United States a copy of this Daft Offer 

Document or any other document relating to the Offer, and have not sent any such 

documents to the United States, (iii) they have not used, directly or indirectly, the postal 

services (iv) was not in the United States when it accepted the Offer or submitted its 

tender order, and (v) is not acting as an agent or nominee for any principal other than a 

principal who has instructed it outside the United States. Authorized intermediaries will 

not be able to accept orders for the tender of securities that have not been made in 

accordance with the above provisions, except for any authorization or instruction to the 

contrary from or on behalf of the Offeror, at the Offeror’s discretion. Any acceptance 

of the Offer that could be assumed to result from a violation of these restrictions will 

be deemed void. 

The Draft Offer Document does not constitute an offer to buy or sell or a solicitation of 

an order to buy or sell any securities in the United States and has not been filed with 

the United States Securities and Exchange Commission. 

For purposes of the preceding two paragraphs, the United States means the United 

States of America, its territories and possessions, or any of those states and the District 

of Columbia.  
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3. SUMMARY VALUATION ASSESSMENT 

The below table summarizes the valuation outcomes based on the retained valuation 

methodologies, as well as the premium and discounts implied by the Offer Price of 0.50 

Euro per share and the Offer Price including Additional Price of 0.51 Euro per share:1314 

 

 
13 Based on share price data the day before market rumours, 22 June 2021. 

14 From close of restructuring, 27 February 2021, to day before market rumours, 22 June 2021. 

Methodologies Share price / valuation (€)

Offer price (€0.50) 

premium/(discount) vs. 

share price/valuation

Offer price, incl. 

Additional Price (€0.51) 

premium/(discount) vs. 

share price/valuation

Retained methodologies

Historical share price analysis (pre leak)
(13)

Closing price as of 22 June 2021 0.39 27.3% 29.8%

1-month VWAP as of 22 June 2021 0.41 22.5% 25.0%

3-month VWAP as of 22 June 2021 0.36 37.7% 40.5%

VWAP from restructuring to 22 June 2021
(14) 0.35 43.9% 46.8%

Min daily VWAP, from restructuring to 22 June 2021
(14) 0.26 95.6% 99.5%

Max daily VWAP, from restructuring to 22 June 2021
(14) 0.44 12.6% 14.8%

Target prices (pre leak)
(13)

Average of target prices from Analysts as of 22 June 2021 0.39 28.8% 31.3%

Lowest target price as of 22 June 2021 0.33 51.5% 54.5%

Highest target price as of 22 June 2021 0.45 11.1% 13.3%

Discounted cash flows

WACC of 8.81% & PGR of 1.00% 0.51 (1.0%) 0.9%

WACC of 9.31% & PGR of 1.50% 0.48 3.3% 5.3%

WACC of 9.81% & PGR of 2.00% 0.46 7.7% 9.9%

Trading multiples of listed peers

Corporate EV/EBITDA 2022E - Core peers 0.41 23.1% 25.6%

Corporate EV/EBITDA 2023E - Core peers 0.50 1.0% 3.0%

Illustrative methodology

Transaction comparables 

Average transaction LTM EV/EBITDA 

multiple and Europcar 2019A CEBITDA
0.43 16.0% 18.3%
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THE MATERIALS CONTAINED HEREIN ARE NOT FOR RELEASE, PUBLICATION OR 

DISTRIBUTION, DIRECTLY OR INDIRECTLY, IN WHOLE OR IN PART, INTO OR 

WITHIN THE UNITED STATES, ITS TERRITORIES AND POSSESSIONS (INCLUDING 

PUERTO RICO, THE U.S. VIRGIN ISLANDS, GUAM, AMERICAN SAMOA, WAKE 

ISLAND AND THE NORTHERN MARIANA ISLANDS), ANY STATE OF THE UNITED 

STATES AND THE DISTRICT OF COLUMBIA OR ANY OTHER JURISDICTION WHERE 

TO DO SO WOULD CONSTITUTE A VIOLATION OF THE RELEVANT LAWS OR 

REGULATIONS OF SUCH JURISDICTION. 

 

The information contained herein is exclusively intended for persons who are not residents of the United 

States and who are not physically located in the United States. The information contained herein does 

not constitute an offer to acquire securities in the United States or in any jurisdiction in which such an 

offer would be unlawful. 

 

The public tender offer referenced in the information contained herein will not be made, directly or 

indirectly, in or into the United States, or by use of the United States mails, or by any means or 

instrumentality (including, without limitation, the post, facsimile transmission, telex and telephone or 

electronic transmission by way of the internet or otherwise) of United States commerce, or of any 

facility of a United States national securities exchange. The offer cannot be accepted by any such use, 

means or instrumentality or from within the United States. 

 

Making press announcements and other documents available in electronic format does not constitute an 

offer to acquire securities. Further, it does not constitute a recommendation by the bidder or any other 

party to sell securities. 

 

 


