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THIS AGREEMENT is made on 
21 September 2021 

BETWEEN: 

(1) NORTH ATLANTIC SMALLER COMPANIES INVESTMENT TRUST PLC, a company

incorporated in England and Wales under company number 01091347, the registered office of

which is at 6 Stratton Street, London, W1J 8LD (NASCIT);

(2) ORYX INTERNATIONAL GROWTH FUND LIMITED, a company incorporated in Guernsey

under company number 28917, the registered office of which is at Bermuda House, St Julian's

Avenue, St. Peter Port, United Kingdom, GY1 1WA (Oryx); and

(3) ANTWERP MANAGEMENT LIMITED, a private limited company registered in England and

Wales with registered number 13507270, whose registered office is at Suite 1, 3rd Floor, 11-

12 St James's Square, London, SW1Y 4LB (Bidder).

WHEREAS: 

(A) On 30 July 2021, Antwerp Management Limited (MSIP Bidco) announced a firm intention to

make an offer to acquire Augean pie (Company) at an offer value of 280 pence in cash plus a

contingent value right of up to a further 20 pence by way of loan notes per Augean share (the

Original MSIP Offer).

(B) On 24 August 2021, Eleia Limited (Eleia Bidco) announced a firm intention to make an offer to

acquire the Company at an offer price of 325 pence in cash per Augean share (the Eleia Offer).

(C) On 8 September 2021, MSIP Bidco announced a revision to the terms of the Original MSIP

Offer, increasing the consideration payable to Augean shareholders to 340 pence in cash per

Augean share with no contingent value right (the Increased MSIP Offer). In light of the superior

value of the Increased MSIP Offer as compared to the Eleia Offer, the board of directors of the

Company stated that it intended to recommend the Increased MSIP Offer to Augean

shareholders and, accordingly, was withdrawing its recommendation of the Eleia Offer.

(D) On the basis that neither MSIP Bidco nor Eleia Bidco have declared their offers final, such that

either offer may be further increased or otherwise revised, a competitive situation continues to

exist. Accordingly, in the absence of a "no increase" statement by either MSIP Bidco or Eleia

Bidco prior to 5.00 p.m. (London time) on 21 September 2021, the Panel Executive has, at the

request of the Company, MSIP Bidco and Eleia Bidco, established an auction procedure in

relation to the acquisition of the Augean shares (Auction) which will apply on and from that

time. The Auction will consist of a maximum of five rounds which will all take place on the

evening of 22 September 2021. As soon as practicable following the completion of the Auction

on the evening of 22 September 2021, the Panel Executive will make an announcement setting

out the prices of the offers to be announced or confirmed by MSIP Bidco and Eleia Bidco by no

later than 7.00 a.m. (London time) on 23 September 2021.

(E) Each of NASCIT and Oryx have agreed with the Bidder that in the event the offer by Eleia Bidco

for the Company becomes unconditional or, if such offer is implemented by way of scheme of

arrangement, such scheme becomes effective (in each case a Successful Offer), NASCIT

and Oryx will pay to the Bidder or to an Affiliate of the Bidder as directed by the Bidder in writing

a sum as compensation for its costs incurred in connection with its offer for the Company on

the terms and conditions of this Agreement.
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