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NOT FOR PUBLICATION OR DISTRIBUTION OR RELEASE, IN WHOLE OR IN PART, DIRECTLY OR INDIRECTLY, IN 
OR INTO THE UNITED STATES OF AMERICA (INCLUDING ITS TERRITORIES AND POSSESSIONS, ANY STATE OF 
THE UNITED STATES AND THE DISTRICT OF COLUMBIA), CANADA, JAPAN OR AUSTRALIA OR ANY OTHER 
JURISDICTION IN WHICH THE PUBLICATION, DISTRIBUTION OR RELEASE WOULD BE UNLAWFUL. 

FOR THE PURPOSES OF THE ROMANIAN SECURITIES LEGISLATION, THIS ANNOUNCEMENT DOES NOT 
REPRESENT AN OFFER ANNOUNCEMENT, ADVERTISEMENT, PROSPECTUS, OFFER TO SELL, OR A SOLICITATION 
OF AN OFFER TO ACQUIRE SECURITIES. INVESTORS SHOULD NOT SUBSCRIBE FOR OR PURCHASE ANY 
SECURITIES REFERRED TO IN THIS ANNOUNCEMENT EXCEPT ON THE BASIS OF INFORMATION CONTAINED IN 
THE PROSPECTUS IN ITS FINAL FORM INTENDED TO BE PUBLISHED BY AGRICOVER HOLDING S.A., FOLLOWING 
APPROVAL BY THE ROMANIAN FINANCIAL SUPERVISORY AUTHORITY. COPIES OF THE PROSPECTUS WILL BE 
AVAILABLE FOLLOWING PUBLICATION ON THE WEBSITE OF THE BUCHAREST STOCK EXCHANGE AT 
WWW.BVB.RO AND ON THE WEBSITE OF THE COMPANY AT WWW.AGRICOVER.RO . 

 

Agricover Holding S.A. announces its intention to float on the Bucharest 

Stock Exchange 

 

Bucharest, April 11th, 2023 – Agricover Holding S.A. (“Agricover” or the “Company”, and together with 

its subsidiaries, Agricover Distribution S.A., Agricover Credit IFN S.A. and Agricover Technology S.R.L., 

the “Group”), a prominent player in the agribusiness market in Romania, announces its intention to pursue 

an Initial Public Offering (“Offer”). The Offer will include a maximum number of 145,436,236 new ordinary 

shares issued by the Company as a part of a share capital increase, as well as up to 800,622,551 existing 

ordinary shares held by its current shareholders, Mr. Jabbar Kanani and the European Bank for 

Reconstruction and Development (“EBRD”) (together referred to as the “Selling Shareholders”). The Offer 

will take place after the approval of the offer prospectus ("Prospectus") by the Romanian Financial 

Supervisory Authority (“FSA”).  

"Over the course of two decades, Agricover has been a steadfast supporter of farmers, providing them 

with access to input technologies, financing solutions and emerging digitalization, which promote 

sustainable and responsible agriculture in Romania. Our unwavering commitment to sound corporate 

governance principles, pragmatic and prudent management, transparency, and accountability has helped 

us emerge as a prominent player in the Romanian agricultural sector. Despite facing unprecedented 

challenges in recent years, Agricover has consistently delivered improved financial results and captured 

a growing market share. As part of our sustainable development strategy and aligned with our ambition 

to define the agriculture of tomorrow, we are thrilled to announce our intention to list Agricover on the 

Bucharest Stock Exchange. Building on our successful 40 million euros bond issuance from 2021, our 

goal is to raise further capital for development and welcome new investors into our journey towards 

success," stated Jabbar Kanani, Chairman of the Board of Directors at Agricover Holding.  

The Offer will consist of a public offering to retail and institutional investors in Romania and an offering to 

eligible investors outside Romania, in accordance with the provisions of the Prospectus. Following the 

approval of the Prospectus by the FSA and the successful closing of the Offer, Agricover intends to apply 

for admission to trading of the shares on the regulated market operated by the Bucharest Stock Exchange 

(“BVB”). WOOD & Company Financial Services, a.s is acting as Sole Global Coordinator and the 

Bookrunner for the Offer. S.S.I.F. TRADEVILLE S.A. is acting as the Retail agent for the Offer. 

 

http://www.bvb.ro/
http://www.agricover.ro/
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GROUP OVERVIEW  

The Group was founded in 2000 by local entrepreneur Mr. Jabbar Kanani. In 2017, the European Bank 

for Reconstruction and Development became a significant institutional investor in Agricover Holding S.A., 

currently holding 12.727% of the Company's share capital. Additionally, in 2018, Adama Agriculture BV 

became a significant strategic investor in Agricover Distribution S.A., holding 10% of the subsidiary's 

share capital. With 22 years of industry experience and an entrepreneurial approach to business 

development, Agricover is today a group of companies that serves the Romanian agribusiness sector by 

addressing essential farmer needs. Through its subsidiaries, the Group provides farmers with a range of 

integrated agricultural inputs, financing, and digital solutions intended to increase farming productivity, 

reduce operating costs, finance activity and growth, and develop efficient and sustainable agricultural 

business models.  

The Group has two main business segments: agricultural inputs distribution, carried out by Agricover 

Distribution S.A. (“Agribusiness”), and specialized financing for farmers provided by a non-banking 

financial institution, Agricover Credit IFN S.A. (“Agrifinance”). The two segments jointly generate most of 

the Group's revenue and operating results.  

In 2021, the Group expanded its service portfolio by launching a "one-stop-shop" digital platform called 

crop360, operated by Agricover Technology SRL. This platform offers farmers the latest digital 

innovations in global agriculture as well as integrating online sales and banking interactions with the 

Group’s customers. Through crop360, the Group provides a seamless experience for all its customers, 

simplifying the process of accessing the necessary agricultural inputs and financial resources while 

leveraging technology to drive growth and sustainability. 

BUSINESS HIGHLIGHTS 

Strong position in a defensive sector with dynamic growth, playing a key role in global 

sustainability 

• Right sector: agriculture is a key sector for global sustainability efforts, benefiting from dynamic 

growth prospects fueled by the increase in the global population  

• Right geography: Romania is one of the largest grain producers in the EU and a cereals hub 

between Europe, Asia, and Africa 

• Strong position: Agricover has a leading position in its key market segments, with a 15.9%1 

market share in crop protection products, 9.5%1 in certified seeds and 8.4%1 in crop nutrition 

products, for the 2021 agricultural year2, and a 6.9% market share in total agricultural loans in 

Romania as of December 21st, 20223   

 

 
1 FTI-CL analysis based on data provided by Kynetec FarmTrack data 
2 Kynetec FarmTrack data are generally based on their definition of the agricultural year (September to August), data related 
to crop protection an d crop nutrition products are generally based on list prices (namely general “recommended” prices to 
which distributors/producers may give further discounts), data related to certified seeds is quantity (i.e sales volume) based 
rather than value based, market sizes and shares are based on yearly surveys performed by Kynetec among farmers covering 
the 10 main crops (represent more than 95% of the Romanian agricultural sector) and reflect products actually used in the 
growing process. 
3 Based on data published by the National Bank of Romania. 
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Innovative, synergistic business model converting knowledge into competitive advantages 

• Deep industry expertise: The Group’s expertise, accumulated over more than 20 years of history, 

is one of its main competitive advantages and involves an understanding of the regional and local 

particulars, within the global food and agriculture context, and having close relationships, forged 

over time, with global leading technological inputs suppliers coupled with continuous face-to-face 

interactions with farmers, all coming together into a strong capacity to anticipate market trends 

and, thus, develop a clear strategic path. 

• Holistic farmer-centric solutions: Agricover offers its clients a broad portfolio of products aimed at 

covering essential farmers’ needs, ranging from high-performance technological inputs, sourced 

from various producers, to specialized financing, tailored to the specifics of the sector (e.g., 

aligned to harvesting), and digital agriculture tools, enabling farmers to optimize input 

consumption, increase yields, and develop sustainable and profitable farms. 

• Solid, integrated risk management platform: Agricover’s approach to risk management is 

designed to make full use of certain competitive advantages in managing the credit risk related 

to both commercial and financing debt, such as the combined knowledge and data gathered by 

both Agribusiness and Agrifinance segments, preventive monitoring through regular on-site visits, 

proper collateralization, sector expertise, customized client assessment, and exposure limitation.  

• Wide, loyal customer base: The steady increase of the customer base over the years, at a CAGR 

of 15.8% since 2017, reaching 9,949 farmers as at, and for the year ended, December 31st, 2022, 

is evidence to the diversity and quality of the solutions offered, and of the effectiveness of the 

sales teams in onboarding new customers by anticipating and responding to their needs. 

Strong financial results and sustained resilient growth 

• In spite of multiple disruptions of increasing frequency and severity, which affected the world, the 

region, the sector, and implicitly Agricover in the past 3 years, the Group proved its resilience and 

recorded a CAGR of 19.1% of the basic and diluted earnings per share from continuing 

operations, as reported in the financial statements. 

Clear strategic plan supported by an impressive track record of growth 

• Expansion: The Group plans to accelerate organic growth and complement it with strategic 

mergers and acquisitions, potentially tapping into new compatible and complementary segments 

or markets. 

• Synergy: Agricover wants to leverage its unique integrative capability of knowledge and service 

delivery to enhance cross-selling opportunities. 

• Digital transformation: The Group is paving the way for the large-scale tech absorption by 

Romanian farmers, enabling them to adopt competitive and sustainable agricultural practices. 

Highly experienced management team from holding to subsidiary level 

• Strong and experienced management team drawing their expertise from a wide variety of sectors, 

efficiently combining knowledge with fresh perspectives on digitalization, artificial intelligence, 

machine learning, as well as cultures, nationalities, and backgrounds, and last but not least local 

with international best practices. 
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FINANCIAL RESULTS 

Agricover registered revenues of approximately RON 2.55 billion in 2022, a ca. 50% increase compared 

to 2021, and a consolidated net profit of approximately RON 91.3 million, a ca. 7% increase compared to 

2021. In 2022, Agricover continued to expand its client portfolio, providing agricultural inputs and financing 

to 9,949 clients, approximately one-third of whom benefited from products and/or services provided by 

both Agricover Distribution and Agricover Credit. 

For Agricover Credit, the gross carrying value of loans and advances to customers as of December 31st, 

2022, reached approximately RON 2.84 billion, a ca. 42% increase compared to the end of 2021. The 

rate of non-performing loans continued to be below the sector average, amounting to 2.9% as of 

December 31st, 2022, compared to the agricultural sector average of 3.1% as of September 30th, 2022.4  

The Group continued to invest in 2022 in business process automation and the digital future of agriculture. 

The crop360 platform has so far been deployed on more than 3,000 farms since its launch in November 

2021. The platform represents a key investment made by the Group in the research and innovation field 

to support Romanian farmers to become more competitive and agile, particularly in the context of the 

accelerated transformations taking place in the agriculture sector at a global level. 

Please see below a summarized table of the key financial indicators of Agricover over the past 3 years: 

 2022 2021 2020 

Total Revenue 2,548,600 1,703,321 1,138,172 

Interest income 305,988 165,871 165,886 

Net interest income  154,143   104,338   99,322  

Operating profit 104,674 97,667 85,849 

Net profit attributable to owners of the parent 83,066 74,543 78,095 

Year on year revenue growth 49.6% 49.7%  

Year on year interest income growth 84.5% 0.0%  

Year on year net interest income growth 47.7% 5.1%  

Net interest margin 6.9% 6.5% 6.7% 

Non-performing loans ratio 2.9% 2.7% 3.3% 

Operating profit margin 3.6% 5.2% 6.6% 

Earnings per share (RON) 0.043 0.034 0.036 

 

The Group had, as of December 31st, 2022, 510 permanent employees with a headcount of 518 including 

agency, temporary and trainee employees.  

KEY HIGHLIGHTS OF THE PLANNED PUBLIC OFFER 

 

• The Offer will comprise a primary capital raise of up to 145,436,236 new shares and a sale of up 

to 800,622,551 existing shares. The Selling Shareholders are the EBRD, selling up to 

189,071,146 existing shares, representing ca. 10% of the total number of existing shares of 

Agricover and Mr. Jabbar Kanani selling up to 611,551,405 existing shares, representing ca. 32% 

of the total number of existing shares of Agricover. 

 
4 According to the December 2022 Financial Stability Report, Year VII(XVII), no. 13(23), published by the National Bank of 
Romania. 
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• Net primary proceeds will be used to support the envisaged growth strategy of the Group. 

• The final free float after the Offer will depend on the number of new shares issued by the 

Company and the number of existing shares sold to new investors in the Offer. However, it is 

expected to be at least 40% if no stabilization activities are carried out. Agricover’s founder, Mr. 

Jabbar Kanani, who currently holds 87.269% of the share capital, will retain the majority of the 

Company's shares after the Offer. 

• WOOD & Company Financial Services, a.s. is acting as Sole Global Coordinator and Bookrunner 

for the Offer. S.S.I.F. TRADEVILLE S.A. is acting as Retail agent for the Offer. 

• The Offer will be structured as an offering of the offer shares (i) in Romania to the public and (ii) 

outside the United States and Romania, in offshore transactions in reliance on Regulation S 

("Regulation S") under the U.S. Securities Act of 1933, as amended (the "Securities Act"). 

• Detailed information about the Offer will be published in the Prospectus once approved by the 

Romanian Financial Supervisory Authority. The Company intends to apply for listing and 

admission of the Company's ordinary shares on the Bucharest Stock Exchange ("BVB"). 

• The Offer is expected to be completed in Q2 2023. The launch of the Offer is dependent on 

market conditions and fulfilment of other conditions typically pertaining to international share 

offerings, including obtaining all necessary approvals from supervisory authorities (including, 

among other things, approval of the Prospectus by the Romanian Financial Supervisory 

Authority).  The investors subscribing shares during the Offer will be registered as shareholders 

of the Company upon the completion of all registration procedures, respectively the registration 

of the newly issued ordinary shares with the Trade Registry and the registration of the Company's 

shares with the Romanian Central Depository, as well as the relevant corporate resolutions being 

passed by the competent corporate bodies of the Company. 

• It is expected that WOOD & Company Financial Services, a.s will be appointed as stabilizing 

manager and, if so appointed, it may effect stabilization transactions for a limited period of time 

starting with the date of admission to trading of the shares. 

• The Company and the Selling Shareholders are expected to enter into lock-up commitments in 

line with market practice. 

• The main shareholders of Agricover as of now are Mr. Jabbar Kanani with a holding of 87.269% 

and the EBRD with a holding of 12.727%. 

 

For further information, please contact: 

WOOD & Company  

Nick Kaufmann +44 7534 664 275  

Bogdan Campianu +40 727 299 529 

 

### 

THIS ANNOUNCEMENT IS NOT AN OFFER TO SELL, OR A SOLICITATION OF AN OFFER TO PURCHASE, OF 
SECURITIES FOR SALE IN THE UNITED STATES.  THE SECURITIES TO WHICH THESE MATERIALS RELATE HAVE 
NOT BEEN REGISTERED UNDER THE US SECURITIES ACT OF 1933, AS AMENDED (THE "SECURITIES ACT"), OR 
THE SECURITIES LAWS OF ANY STATE OR JURISDICTION OF THE UNITED STATES AND MAY BE OFFERED OR 
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SOLD ONLY OUTSIDE THE UNITED STATES PURSUANT TO REGULATION S. THERE WILL BE NO PUBLIC OFFERING 
OF THE SECURITIES IN THE UNITED STATES. 

THIS ANNOUNCEMENT IS NOT AN OFFER TO SELL, OR A SOLICITATION OF AN OFFER TO PURCHASE, OF 
SECURITIES FOR SALE IN CANADA, AUSTRALIA, SOUTH AFRICA OR JAPAN OR IN ANY OTHER JURISDICTION IN 
WHICH SUCH OFFER OR SOLICITATION IS NOT AUTHORISED OR TO ANY PERSON TO WHOM IT IS UNLAWFUL TO 
MAKE SUCH OFFER OR SOLICITATION. 

THE COMPANY HAS NOT AUTHORIZED ANY OFFER TO THE PUBLIC OF SECURITIES IN ANY MEMBER STATE OF 
THE EUROPEAN ECONOMIC AREA OTHER THAN ROMANIA. WITH RESPECT TO EACH MEMBER STATE OF THE 
EUROPEAN ECONOMIC AREA OTHER THAN ROMANIA WHERE THE REGULATION (EU) 2017/1129 OF THE 
EUROPEAN PARLIAMENT AND OF THE COUNCIL ON THE PROSPECTUS TO BE PUBLISHED WHEN SECURITIES 
ARE OFFERED TO THE PUBLIC OR ADMITTED TO TRADING ON A REGULATED MARKET, AND REPEALING 
DIRECTIVE 2003/71/EC (THE PROSPECTUS REGULATION) APPLIES (EACH, A "RELEVANT MEMBER STATE"), NO 
ACTION HAS BEEN UNDERTAKEN OR WILL BE UNDERTAKEN TO MAKE AN OFFER TO THE PUBLIC OF SECURITIES 
REQUIRING A PUBLICATION OF A PROSPECTUS IN ANY RELEVANT MEMBER STATE. AS A RESULT, THE 
SECURITIES MAY ONLY BE OFFERED IN RELEVANT MEMBER STATES (A) TO QUALIFIED INVESTORS WITHIN THE 
MEANING OF ARTICLE 2(1)(E) OF THE PROSPECTUS REGULATION; OR (B) IN ANY OTHER CIRCUMSTANCES, NOT 
REQUIRING THE COMPANY TO PUBLISH A PROSPECTUS AS PROVIDED UNDER ARTICLE 1(4) OF THE 
PROSPECTUS REGULATION.  FOR THE PURPOSES OF THIS PARAGRAPH, THE EXPRESSION AN "OFFER TO THE 
PUBLIC OF SECURITIES" IN ANY RELEVANT MEMBER STATE MEANS THE COMMUNICATION IN ANY FORM AND 
BY ANY MEANS OF SUFFICIENT INFORMATION ON THE TERMS OF THE OFFER AND THE SECURITIES TO BE 
OFFERED SO AS TO ENABLE AN INVESTOR TO DECIDE TO PURCHASE ANY SECURITIES. 

IN THE UNITED KINGDOM THIS ANNOUNCEMENT IS ONLY ADDRESSED TO AND IS ONLY DIRECTED AT RELEVANT 

PERSONS WHO ARE QUALIFIED INVESTORS WITHIN THE MEANING OF THE PROSPECTUS REGULATION AS IT 

FORMS PART OF RETAINED EU LAW BY VIRTUE OF THE EUROPEAN UNION (WITHDRAWAL) ACT 2020. 

THE INFORMATION CONTAINED IN THIS ANNOUNCEMENT IS FOR BACKGROUND PURPOSES ONLY AND DOES 

NOT PURPORT TO BE FULL OR COMPLETE. NO RELIANCE MAY BE PLACED FOR ANY PURPOSE ON THE 

INFORMATION CONTAINED IN THIS ANNOUNCEMENT OR ITS ACCURACY, COMPLETENESS OR FAIRNESS. THE 

INFORMATION IN THIS ANNOUNCEMENT IS SUBJECT TO CHANGE. ANY PURCHASE OF SHARES IN THE OFFER BY 

AN INVESTOR SHOULD BE MADE SOLELY ON THE BASIS OF INFORMATION CONTAINED IN THE COMPANY'S 

PROSPECTUS TO BE ISSUED BY THE COMPANY IN CONNECTION WITH THE OFFER IN DUE COURSE. 

THE APPROVAL OF THE PROSPECTUS IS NOT A GUARANTEE OR ANY OTHER TYPE OF ENDORSEMENT BY THE 
ROMANIAN FINANCIAL SUPERVISORY AUTHORITY IN RESPECT OF OPPORTUNITIES, ADVANTAGES OR 
DISADVANTAGES, PROFITS OR RISKS WHICH MAY ARISE OUT OF THE TRANSACTIONS CONCLUDED AS A 
RESULT OF ACCEPTING THE PUBLIC OFFERING WHICH IS SUBJECT TO THE APPROVAL DECISION. THE 
APPROVAL DECISION ONLY CERTIFIES COMPLIANCE OF THE PROSPECTUS WITH THE REQUIREMENTS OF THE 
LAW AND THE NORMATIVE ACTS ADOPTED FOR THE APPLICATION THERETO. 

WE RECOMMEND THAT POTENTIAL INVESTORS READ THE PROSPECTUS BEFORE MAKING AN INVESTMENT 
DECISION IN ORDER TO FULLY UNDERSTAND THE POTENTIAL RISKS AND REWARDS ASSOCIATED WITH THE 
DECISION TO INVEST IN THE SECURITIES. 

THE TIMETABLE, INCLUDING THE DATE OF ADMISSION TO TRADING, MAY BE INFLUENCED BY A RANGE OF 

CIRCUMSTANCES SUCH AS MARKET CONDITIONS. THERE IS NO GUARANTEE THAT ADMISSION WILL OCCUR 

AND YOU SHOULD NOT BASE YOUR FINANCIAL DECISIONS ON THE COMPANY’S INTENTIONS IN RELATION TO 

ADMISSION AT THIS STAGE. ACQUIRING INVESTMENTS TO WHICH THIS ANNOUNCEMENT RELATES MAY EXPOSE 

AN INVESTOR TO A SIGNIFICANT RISK OF LOSING ALL OF THE AMOUNT INVESTED. PERSONS CONSIDERING 

MAKING SUCH INVESTMENTS SHOULD CONSULT AN AUTHORISED PERSON SPECIALISING IN ADVISING ON SUCH 

INVESTMENTS.  THIS ANNOUNCEMENT DOES NOT CONSTITUTE A RECOMMENDATION CONCERNING THE OFFER. 

THE VALUE OF THE SHARES CAN DECREASE AS WELL AS INCREASE. POTENTIAL INVESTORS SHOULD CONSULT 

A PROFESSIONAL ADVISOR AS TO THE SUITABILITY OF THE OFFER FOR THE PERSON CONCERNED.   

WOOD & COMPANY FINANCIAL SERVICES, A.S. IS ACTING EXCLUSIVELY FOR THE COMPANY AND THE SELLING 

SHAREHOLDERS AND NO ONE ELSE IN CONNECTION WITH THE OFFER AND WILL NOT REGARD ANY OTHER 

PERSON (WHETHER OR NOT A RECIPIENT OF THIS ANNOUNCEMENT) AS ITS CLIENT IN RELATION TO THE OFFER 

AND WILL NOT BE RESPONSIBLE TO ANYONE OTHER THAN THE COMPANY AND THE SELLING SHAREHOLDERS 

FOR PROVIDING THE PROTECTIONS AFFORDED TO THEIR RESPECTIVE CLIENTS NOR FOR PROVIDING 
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CONSULTANCY IN RELATION TO THE OFFER, THE CONTENTS OF THIS ANNOUNCEMENT OR ANY TRANSACTION, 

ARRANGEMENT OR OTHER MATTER REFERRED TO HEREIN.  

THE INFORMATION HEREIN HAS NOT BEEN INDEPENDENTLY VERIFIED BY OR ON BEHALF OF WOOD & COMPANY 

FINANCIAL SERVICES, A.S. OR ANY OF ITS PARENT OR SUBSIDIARY UNDERTAKINGS, OR THE SUBSIDIARY 

UNDERTAKINGS OF ANY SUCH PARENT UNDERTAKINGS, OR ANY OF THEIR RESPECTIVE DIRECTORS, OFFICERS, 

EMPLOYEES, AFFILIATES, ADVISERS, ALLIANCE PARTNERS AND/OR AGENTS AND WOOD & COMPANY 

FINANCIAL SERVICES, A.S. DOES NOT ACCEPT ANY RESPONSIBILITY OR LIABILITY WHATSOEVER FOR OR 

MAKES ANY REPRESENTATION OR WARRANTY, EITHER EXPRESS OR IMPLIED, IN RELATION TO THE ACCURACY, 

COMPLETENESS OR RELIABILITY OF THE INFORMATION HEREIN. NO RESPONSIBILITY OR LIABILITY (INCLUDING 

IN RESPECT OF DIRECT, INDIRECT OR CONSEQUENTIAL LOSS OR DAMAGE) IS ASSUMED BY WOOD & COMPANY 

FINANCIAL SERVICES, A.S. FOR THE INFORMATION OR OPINIONS CONTAINED HEREIN OR FOR ANY ERRORS OR 

OMISSIONS IN THIS ANNOUNCEMENT.    

IN CONNECTION WITH THE OFFER, WOOD & COMPANY FINANCIAL SERVICES, A.S. OR ANY OF ITS AFFILIATES, 

ACTING AS INVESTORS FOR THEIR OWN ACCOUNTS, MAY PURCHASE SHARES AND IN THAT CAPACITY, MAY 

RETAIN, PURCHASE, SELL, OFFER TO SELL OR OTHERWISE DEAL FOR THEIR OWN ACCOUNTS IN SUCH SHARES 

AND OTHER SECURITIES OF THE GROUP OR RELATED INVESTMENTS IN CONNECTION WITH THE OFFER OR 

OTHERWISE. ACCORDINGLY, REFERENCES IN THE FINAL PROSPECTUS, ONCE PUBLISHED, TO THE SHARES 

BEING OFFERED, ACQUIRED, SOLD, PLACED OR OTHERWISE DEALT IN SHOULD BE READ AS INCLUDING ANY 

OFFER, SALE, ACQUISITION, PLACING OR DEALING IN THE SHARES BY ANY OF WOOD & COMPANY FINANCIAL 

SERVICES, A.S. AND/OR ANY OF ITS AFFILIATES ACTING AS INVESTORS FOR THEIR OWN ACCOUNTS. IN 

ADDITION, WOOD & COMPANY FINANCIAL SERVICES, A.S. OR ANY OF ITS AFFILIATES MAY ENTER INTO 

FINANCING ARRANGEMENTS AND SWAPS IN CONNECTION WITH WHICH THEY MAY FROM TIME TO TIME 

ACQUIRE, HOLD OR DISPOSE OF SHARES. WOOD & COMPANY FINANCIAL SERVICES, A.S. DOES NOT INTEND TO 

DISCLOSE THE EXTENT OF ANY SUCH INVESTMENT OR TRANSACTIONS OTHERWISE THAN IN ACCORDANCE 

WITH ANY LEGAL OR REGULATORY OBLIGATIONS TO DO SO. 

 


