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0

NOTICE / INTRODUCTION

The form and content of this Prospectus follow the provisions of the CMVM Regulation 3/2006 and
other applicable legislation and regulations, being the following entities – within the scope of the
responsibility attributed to them under the terms of the provisions in articles 149 and 150 of the
Portuguese Securities Code – responsible for the completeness, veracity, timeliness, clarity,
objectivity and legality of the information contained therein.
Pursuant to article 149 of the Portuguese Securities Code, the Offeror, the holders of the Offeror's
management body and the financial intermediaries in charge of assisting the Offer are responsible
for the content of the information contained in the Prospectus (in this regard, see Chapter 1 – Entities
responsible for information).
This Offer was registered by the CMVM on 26 April 2021, with the registration number 9228. The
Prospectus refers to the general and voluntary public offer for the acquisition of all ordinary,
dematerialised and nominative shares, with no nominal value, issued by the Target, which are not
held by the Offeror or by Cimo - Gestão de Participações, SGPS, SA, its wholly owned subsidiary.
The Prospectus was approved by the CMVM as the competent authority under the terms of the
Portuguese Securities Code and the CMVM Regulation 3/2006, as a prospectus for a tender offer,
and a hard copy is available at the Offeror's headquarters and in electronic form at www.cmvm.pt,
www.semapa.pt and www.sodim.pt.
Pursuant to article 118, number 6 and number 7 of the Portuguese Securities Code, the approval of
the Prospectus by the CMVM does not involve any guarantee by the CMVM as to the content of the
information, the economic or financial performance of the Offeror or the viability of the Offer and only
concerns the verification of its compliance with the requirements of completeness, veracity,
timeliness, clarity, objectivity and lawfulness of the information and the verification of the
requirements imposed by Portuguese law under the terms of the CMVM Regulation 3/2006.
Banco Comercial Português, S.A. and Caixa – Banco de Investimento, S.A. are responsible for
providing assistance services to the Offeror in the preparation, launch and execution of the Offer,
under the terms and for the purposes of paragraph b) of number 1 of article 113 and number 2 of
article 337, both of the Portuguese Securities Code, and must ensure compliance with the legal and
regulatory requirements therein.
Under the terms of the Portuguese Securities Code, financial intermediaries have legal duties to
provide information to their clients regarding themselves, the services provided and the products
that are the object of those services. However, apart from the Offeror, no entity has been authorised
to provide information or make any statement that is not contained in the Prospectus or that is
contradictory with information contained in the Prospectus.
The information contained in this Prospectus regarding the Target comes exclusively or is based on
publicly available information. The documents and information that the Offeror used for preparing
the Offer and drafting of the Prospectus was exclusively public information, not having used any
other information, namely by virtue of having members of the board of directors in common with the
Target or by virtue of being majority shareholder of the Target. The Offeror and Banco Comercial
Português, S.A. and Caixa – Banco de Investimento, S.A., as financial intermediaries, are unaware
of any facts or circumstances that indicate that any statement relating to the Target and any related
entity contained in this Prospectus is not true or is materially misleading.
Additionally, the Offeror and Banco Comercial Português, S.A. and Caixa - Banco de Investimento,
S.A., in their capacity as financial intermediaries responsible for assisting the Offer, do not assume
any responsibility for any non-compliance by the Target and/or any other entity related entity to it,
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for the obligation to disclose any events that may have possibly occurred, as a result of which the
information contained herein and on which the Offeror and the financial intermediaries responsible
for assisting the Offer based themselves is likely to be inaccurate or misleading.
The existence of the Prospectus does not guarantee that the information contained herein remains
unchanged from the date of its availability. However, if between the date of its approval and the date
of the end of the Offer any defect is detected in the Prospectus or any new fact occurs or if it becomes
aware of any previous fact not considered in the Prospectus, which is relevant to the decision to be
taken by addressees of the Offer, the Offeror must immediately request the CMVM to approve an
addendum or rectification of the Prospectus.
The Prospectus does not constitute a recommendation for acceptance of the Offer.
No decision to accept the Offer shall be made without prior analysis, by the potential investor and
by its eventual advisors, of the Prospectus as a whole, even if the relevant information is provided
by referring to another part of the Prospectus or to other documents inserted by reference in the
same.
Each addressee of the Offer is individually responsible for carrying out its own independent
evaluation of all matters that it considers appropriate to evaluate (including those related to the Offer)
and each investor must make his own decision to accept or not the Offer.
The addressees of the Offer must consult their tax, accounting, financial and legal advisors regarding
the adequacy, for themselves, of the acceptance of the Offer, taking into account, in particular, the
respective tax and accounting consequences.
The distribution of the Prospectus or acceptance of the terms of the Offer may be restricted in certain
jurisdictions. Those in possession of the Prospectus must inform themselves and observe these
restrictions.
Forward-looking statements
Some statements included in the Prospectus are forward-looking statements. All statements
contained in the Prospectus, with the exception of those relating to historical facts, including, in
particular, those relating to the financial situation, revenues and profitability (including, in particular,
any financial or operating projections or forecasts), business strategy, prospects, plans and
management objectives for Semapa's future operations, constitute forward-looking statements.
Some of these statements can be identified by terms such as "anticipates", "believes", "estimates",
"expects", "intends", "forecasts", "plans", "can", "may" and "could" or similar expressions. However,
these expressions are not the only way used to identify forward-looking statements. These forwardlooking statements or any other projections contained in the Prospectus involve known and unknown
risks, uncertainties and other factors that may determine that Semapa's actual results or
performance, as well as the results of its activity, are substantially different from those that result
expressly or tacitly from the forward-looking statements. In view of this situation, Semapa's
shareholders should carefully consider these forward-looking statements prior to making any
decision to accept the Offer.
Several factors may determine that the results are significantly different from those that result
expressly or tacitly from the forward-looking statements. If any of these risks or uncertainties occurs,
or if any of the assumptions prove to be incorrect, the events described in the Prospectus may not
occur or the actual results may be significantly different from those described in the Prospectus as
anticipated, expected, foreseen or estimated. These forward-looking statements refer only to the
date of the Prospectus. The Offeror assumes no obligation or commitment to disclose any updates
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or revisions to any forward-looking statement contained in the Prospectus to reflect any change in
its expectations arising from any changes to the facts, conditions or circumstances on which they
are based, except if, between the date of approval of the Prospectus and the end of the Offer term,
any deficiency is detected in the Prospectus or any new fact occurs or if it becomes aware of any
previous fact not considered in the Prospectus, which are relevant to the decision to be taken by
addressees of the Offer, in which case the Offeror must immediately request the CMVM approval of
an addendum or rectification of the Prospectus.
In the Prospectus, unless the context clearly has a different meaning, the terms and expressions
starting with a capital letter will have the meaning given to them in Chapter 5 - Definitions. In the
Prospectus, any reference to a legal or regulatory provision includes the changes to which it has
been subject and any reference to a Directive includes the corresponding implementation diploma
in the respective Member State of the European Union.
Information obtained from third parties
The Offeror confirms that the information obtained from third parties, included in the Prospectus,
has been rigorously reproduced and that, as far as it is aware and as far as can be verified based
on documents published by such third parties, no facts have been omitted whose omission can
make the information less accurate or likely to be misleading.
Notice to the Shareholders in the United States
U.S. shareholders are advised that the Shares are not listed on a U.S. securities exchange and that
the Target is not subject to the periodic reporting requirements of the U.S. Securities Exchange Act
of 1934 (the "Exchange Act"), and is not required to, and does not, file any reports with the U.S.
Securities and Exchange Commission (the "SEC") thereunder. The Offer is made to the Target's
shareholders resident in the United States on the same terms and conditions as those made to all
other shareholders of the Target to whom an offer is made. Any information documents, including
this Prospectus, are being disseminated to U.S. shareholders on a basis comparable to the method
that such documents are provided to the Target's other shareholders.
The Offer is made for the issued and outstanding shares in the Target, which is domiciled in Portugal.
Information distributed in connection with the Offer is subject to the disclosure requirements of
Portugal, which are different from those of the United States.
It may be difficult for the Target's shareholders to enforce their rights and any claims they may have
arising under the federal securities laws, since the Offeror and the Target are located in non-U.S.
jurisdictions, and some or all of their respective officers and directors may be residents of non-U.S.
jurisdictions. The Target's shareholders may not be able to sue the Offeror or the Target or their
respective officers or directors in a non-U.S. court for violations of the U.S. securities laws. It may
be difficult to compel the Offeror and the Target and their respective affiliates to subject themselves
to a U.S. court's judgement.
The Offer is made in the United States pursuant to Section 14 (e) and Regulation 14E under the
Exchange Act as a "Tier II" tender offer, and otherwise in accordance with the requirements of
Portuguese law. Accordingly, the Offer will be subject to disclosure and other procedural
requirements, including with respect to the offer timetable, settlement procedures and timing of
payments that are different from those applicable under U.S. domestic tender offer procedures and
law.
To the extent permissible under applicable law or regulations, the Offeror and its affiliates or brokers
(acting as agents for the Offeror or its affiliates, as applicable) may from time to time, and other than
pursuant to the Offer, directly or indirectly, purchase or arrange to purchase, Shares or, if any, any
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securities that are convertible into, exchangeable for or exercisable for such Shares, although the
Offeror is not aware of its existence. To the extent information about such purchases or
arrangements to purchase is made public in Portugal, such information will be disclosed by means
of a press release or other means reasonably calculated to inform U.S- shareholders of the Target
of such information. In addition, the financial advisors to the Offeror may also engage in ordinary
course trading activities in securities of the Target, which may include purchases or arrangements
to purchase such securities.
The receipt of cash pursuant to the Offer by a U.S. shareholder may be taxable transaction for U.S.
federal income tax purposes and under applicable U.S. state and local, as well as foreign and other,
tax laws. Each shareholder is urged to consult its independent professional adviser immediately
regarding the tax consequences of accepting the Offer.
Neither the SEC nor any U.S. state securities commission has approved or disapproved the Offer
or passed any comment upon the adequacy or completeness of the Prospectus. Any representation
to the contrary is a criminal offence in the United States.

0.1

Summary of the Offer

The Offeror
The Offeror is SODIM, SGPS, S.A., a company with its head office at Avenida Fontes Pereira de
Melo, 14, 9th floor, 1050-121 Lisbon, registered with the Commercial Registry Office of Lisbon under
the sole registration and taxpayer number 500.259.674 and with share capital of 32,832,000.00
Euros.
For further Information on the Offeror, please refer to Chapter 3 – Information regarding the offeror,
shareholdings and shareholders’ agreement below.
The Target
The Target is SEMAPA - SOCIEDADE DE INVESTIMENTO E GESTÃO, SGPS, S.A., a public
company, with its head-office at Avenida Fontes Pereira de Melo, 14, 10th floor, Lisbon, registered
with the Commercial Registry Office of Lisbon under the sole registration and taxpayer number
502.593.130 and with the fully subscribed and paid share capital of 81,270,000 Euros.
The Target is a listed company under the terms and for the purposes of article 13 of Portuguese
Securities Code.
The share capital of the Target is composed by 81,270,000 (eighty one million two hundred and
seventy thousand) ordinary, nominative and dematerialised shares, with no nominal value, that are
admitted to trading on the regulated market Euronext Lisbon, managed by Euronext Lisbon –
Sociedade Gestora de Mercados Regulamentados, S.A., with ISIN code PTSEM0AM0004.
Terms of the Offer
The Offer is general and voluntary under the terms of article 173 and following of the Portuguese
Securities Code having as object all the ordinary, dematerialised, nominative shares, with no
nominal value, issued by the Target that are validly accepted and that are not held by the Offeror
nor by Cimo - Gestão de Participações, SGPS, S.A., its wholly owned subsidiary and the only entity
that with the Offeror is in any of the situations provided for in number 1 of article 20 of the Portuguese
Securities Code that undertakes not to participate in the Offer.
The Offeror holds at this date, directly and through Cimo - Gestão de Participações, SGPS, S.A., its
wholly owned subsidiary, 58,438,334 Shares representing 71.906% of the share capital of the Target
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and 73.167% of the voting rights of the Target. For further Information on the calculation of the voting
rights referred to above, please refer to section 2.6 – Type of Offer.
As far as the Offeror is aware, at the present date, the entities that, with the Offeror, are in a situation
mentioned in article 20 of the Portuguese Securities Code, hold the following number of Shares,
with the following voting rights attributable to them:

Entity

Sodim, SGPS, S.A.
Cimo - Gestão de Participações, SGPS, S.A.
Subtotal:
Directors of Sodim:
Filipa Mendes de Almeida de Queiroz Pereira
Mafalda Mendes de Almeida de Queiroz Pereira
Lua Mónica Mendes de Almeida de Queiroz
Pereira

N. of shares

% share
capital

% voting
rights*

19,478,903
38,959,431
58,438,334

23.968%
47.938%
71.906%

24.388%
48.779%
73.167%

5,488
5,888

0.007%
0.007%

0.007%
0.007%

5,888
0.007%
0.007%
Sociedade Agrícola da Quinta da Vialonga, S.A.
625,199
0.769%
0.783%
Total: 59,080,797
72.697% 73.972%
* Considering that Semapa holds 1,400,627 treasury shares corresponding to 1.723% of
the respective share capital

Thus, the object of the Offer encompasses a maximum number of 22,831,666 Shares.
It is included in the object of the Offer the 1,400,627 Shares representing 1.723% of the share capital
of Semapa that, on this date and in accordance with the public information available, are owned by
Semapa itself and that have, therefore, the nature of treasury shares, as well as the Shares held by
Sociedade Agrícola da Quinta da Vialonga, S.A. and by the Directors of the Offeror which have a
relationship with Offeror in accordance with article 20 of the Portuguese Securities Code, deducted
from the Shares that, until the Offer is closed, may eventually be acquired by the Offeror, and Shares
which may eventually be subject to a voluntary blocking in account by its respective holders. The
Offeror is not aware of the intentions as to the disposal of these Shares in the context of the Offer,
with the exception of the intentions of Filipa Mendes de Almeida de Queiroz Pereira, Mafalda
Mendes de Almeida de Queiroz Pereira and Lua Mónica Mendes de Almeida de Queiroz Pereira,
included in the Report of the Board of Directors of the Target, to accept the Offer, intending, therefore,
each one of them, to sell in the Offer the entirety of the shares representing the share capital of the
Target that each holds, namely (i) 5,488 shares held by Filipa Queiroz Pereira, (ii) 5,888 shares held
by Mafalda Queiroz Pereira and (iii) 5,888 shares by Lua Queiroz Pereira.
The Offeror has no intention to promote any initiatives aimed at the sale, within or outside the Offer,
of the 1,400,627 Shares representing 1.723% of the share capital of Semapa that, on this date and
according to information publicly available, are owned by Semapa and have, therefore, the nature
of treasury shares. Under the terms of the resolution approved in the Annual General Shareholders’
Meeting of 29 May 2020, the Target’s Board of Directors is not authorised to trade treasury shares
outside of the market, so the Board of Directors of the Target cannot resolve to sell treasury shares
held by the Target in the Offer.
The acceptance of the Offer is limited to the Shares that, at the date of settlement of the Offer, are
fully paid up and free of any encumbrance or other limitation over themselves or the underlying
rights, notably economic and/or political rights and their ability to be transferred, including when such
limitation to the transfer arises from the blocking of the Shares in a securities account by initiative of
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their owner, in accordance with the terms of paragraph a), number 2 of article 72 of the Portuguese
Securities Code.
As far as the Offeror is aware, the Target has not issued other securities which confer the right to
subscribe or acquire the Shares.
The acceptance of the Offer by its addressees is subject to compliance with the relevant legal and
regulatory requirements, including those set out in foreign law to which the addressees of the Offer
may be subject.
As mentioned in the Preliminary Announcement, as revised, the launching of the Offer was subject
to the granting of previous registration of the Offer with the CMVM with a consideration of € 12.17
(twelve euros and seventeen cents).
It is a condition to the success of the Offer that the Offeror comes to hold, as a consequence of the
Offer, a minimum of 90% of the voting rights of the Target, calculated under the terms of number 1
of article 20 of the Portuguese Securities Code. The Offeror reserves the right to, at its absolute
discretion, on the day of the determination of the results of the Offer, waive the condition described,
and it will made public its decision to waive or not waive the mentioned condition through a
communication addressed to the market and published, on the same date, on the website of the
CMVM (www.cmvm.pt).
In case the Offeror comes to waive, under the terms provided above, the condition of success of its
Offer described above, the Offeror will instruct Banco Comercial Português, S.A. and Caixa - Banco
de Investimento, S.A., so that, during the 5 business days following the day of the assessment of
the results of the Offer, they seek the purchase, on behalf of the Offeror, of all the shares
representing the Target's share capital that may be offered to it for that purpose, at the price, in cash,
that the Offeror has paid for the Shares of the Target in the context of the Offer, i.e., the offered
consideration deducting any (gross) amount that is attributed to each Share, whether as dividend,
advance for account of profit, distribution of reserves or other. The terms of these eventual
acquistions will be set out in the communication that will be addressed to the market informing about
the waiver of the condition of success.
Considering that the eventual acquisitions in the aforementioned period are not carried out within
the Offer, it is hereby clarified that such purchases do not qualify for the criteria related to the
squeeze-out mechanism provided in article 194 of the Portuguese Securities Code and for the
criteria related to the loss of quality of a public company status (perda de qualidade de sociedade
aberta) set out in paragraph a), of number 1 of article 27 of the Portuguese Securities Code.
At the end of the aforementioned period for the eventual acquisitions, the Offeror will disclose to the
market, at the website of the CMVM (www.cmvm.pt) the result of such process and the number of
Shares of the Target that are held by the Offeror.
After the conclusion of the Offer, and for the purposes of acquiring a number of Shares representing
up to 100% of the respective share capital, it should be noted that:
a. If the Offeror, as a result of this Offer, directly or under the terms of number 1 of article 20 of
the Portuguese Securities Code, comes to (i) hold 90% or a higher percentage of the voting
rights corresponding to the share capital of the Target, and to (ii) acquire 90% or a higher
percentage of the voting rights of the Shares that are the object of the Offer, the Offeror,
within three months following the assessment of the results of the Offer, will use the
squeeze-out mechanism provided for under the terms of article 194 of the Portuguese
Securities Code, and, under the terms of number 4 of article 195 of the Portuguese
Securities Code, the mentioned squeeze-out mechanism entails, in immediate terms, the
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loss of the public company status (perda de qualidade de sociedade aberta) of the Target
and the exclusion of the shares of the Target, and any securities that entitle them, from
admission to trading in the regulated market, its readmission being prohibited for one year.
It should be noted that, in the context of the mechanism foreseen in article 194 of the
Portuguese Securities Code, once the conditions mentioned in the paragraph above are
verified, each of the holders of the remaining Shares may exercise, within three months
following the assessment of the results of the offer, the right to mandatorily dispose of their
Shares, having, for such purpose, to write to the Offeror an invitation for it to, within eight
days, propose such holder the acquisition of its respective Shares, under the terms of article
196 of the Portuguese Securities Code.
It should also be noted that, in the context of the mechanism provided for in article 194 of
the Portuguese Securities Code, it is foreseen that the acquisition shall be made for a fair
consideration, in cash, calculated in accordance with article 188 of the Portuguese
Securities Code, it being noted that if the Offeror, as a result of the acceptance of a general
and voluntary tender offer, acquires at least 90% of the shares representing the share capital
with voting rights covered by the Offer, it is assumed that the consideration for the Offer
corresponds to a fair consideration for the acquisition of the remaining shares.
b. If the Offeror, as a result of this Offer, directly or under the terms of number 1 of article 20 of
the Portuguese Securities Code, comes to hold 90% or a higher percentage of the voting
rights corresponding to the share capital of the Target but does not acquire 90% or a higher
percentage of the voting rights of the Shares that are the object of the Offer, the Offeror will
request the loss of public company status (perda de qualidade de sociedade aberta) of the
Target, under the terms of number 1 of article 27 of the Portuguese Securities Code and,
subsequently, it will then ponder if it shall proceed to a squeeze-out of the shares of the
Target that remain in the ownership of other shareholders, under the provisions of article
490 of the Portuguese Commercial Companies Code (option of squeeze-out that the Offeror
could use within 6 months from the date of the communication to the Target that it has
become the holder of, directly or indirectly, more than 90% of the respective share capital,
a communication that must take place within thirty days after the occurrence of the
aforementioned fact).
Finally, even if the Offeror does not, as a result of the Offer, directly or under the terms of number 1
of article 20 of the Portuguese Securities Code, hold 90% or higher percentage of the voting rights
corresponding to the share capital of the Target, the Offeror may also decide to convene a
Shareholders’ Meeting of the Target to approve the loss of public company status (perda de
qualidade de sociedade aberta) subject to a majority of not less than 90% of the share capital, and
in this case it must be indicated a shareholder who is required to acquire, within three months after
the approval of the request by the CMVM, the securities belonging, on that date, to people who have
not voted in favour of any of the resolutions in the meeting. It should be noted that the minimum
consideration for the acquisition of shares in that case must be calculated in accordance with article
188 of the Portuguese Securities Code as determined by number 4 of article 27 of the Portuguese
Securities Code and it should be determined by reference to the date of publication of the convening
notice for the general shareholders’ meeting that shall resolve on the loss of public company status
(perda de qualidade de sociedade aberta).
In relation to any of the cases referred to in the previous paragraphs, the Offeror reserves the right
not to proceed with the squeeze-out acquisition mechanism if the consideration that comes to be
determined in that context is higher than the consideration paid in the Offer.
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It should be mentioned that the Offeror, considering the object of Offer at this date, shall acquire
13,444,102 Shares in order to acquire 90% of the voting rights of the Target (the assumption of this
calculation being the maintenance until the end of the Offer, by the Target, of the 1,400,627 treasury
shares it holds on this date, according to public available information, the Offeror not being aware
of the intention of the Target regarding the sale of these shares in the context of the Offer or outside
of it) and 20,548,499 Shares to reach 90% of the voting rights object of the Offer, without prejudice
to eventual Shares acquired from the disclosure of the Preliminary Announcement until the
assessment of the results of the Offer.
Considering the possibility of the Offeror's waiving the condition of success of the Offer, which
decision will be made public by the Offeror through a communication addressed to the market and
published on the website of the CMVM (www.cmvm.pt), the Offeror also informs that the Offer may
become effective without the abovementioned assumptions being verified, namely related to the
loss of public company status (perda de qualidade de sociedade aberta) of the Target and to the
squeeze-out mechanism of shares of the Target, if such effectiveness occurs, exclusively, due to a
waiver by the Offeror of the condition of success included in the Offer.
In case the Offeror comes to waive, under the terms provided above, the condition of success of its
Offer described above, the Offeror will instruct Banco Comercial Português, S.A. and Caixa - Banco
de Investimento, S.A., so that, during the 5 business days following the day of the assessment of
the results of the Offer, they seek the purchase, on behalf of the Offeror, of all the shares
representing the Target's share capital that may be offered to it for that purpose, at the price, in cash,
that the Offeror has paid for the shares of the Target in the context of the Offer, i.e., the offered
consideration deducting any (gross) amount that is attributed to each Share, whether as dividend,
advance for account of profit, distribution of reserves or other. The terms of these eventual
acquisitions will be set out in the communication that will be addressed to the market informing about
the waiver of the condition of success.
Considering that eventual acquisitions made in the aforementioned period are not carried out within
the Offer, it is clarified that such purchases do not qualify for the criteria related to the squeeze-out
mechanism provided in article 194 of the Portuguese Securities Code and for the criteria related to
the loss of quality of a public company status (perda de qualidade de sociedade aberta) set out in
paragraph a), of number 1 of article 27 of the Portuguese Securities Code.
At the end of the aforementioned period for the eventual acquisitions, the Offeror will disclose to the
market, at the website of the CMVM (www.cmvm.pt) the result of such process and the number of
Shares of the Target that are held by the Offeror.
The Offeror is a controlling shareholder of the Target and, in the context of its portfolio management
strategy, intends to acquire the entirety of the shares representing the share capital of the Target,
reinforcing its exposure to the sectors of activity in which the subsidiaries of the Target operate.
It is currently the Offeror’s intention, regardless of the results of the Offer, to continue the business
activity of the Target and the companies controlled by it, within the scope of the respective corporate
purpose and in a way similar to what has been developed.
For further Information about the plans of the Offeror to the Target, please see 2.8 – Purposes of the
acquisition below.
Consideration
The consideration of the Offer shall be an amount of €12.17 (twelve euros and seventeen cents) for
each Share to be paid in cash.
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It should be noted that the Offeror indicated in the Preliminary Announcement published on 18
February 2021 that the consideration for the Offer consisted in the amount of €11.40 (eleven euros
and forty cents) and that, on 6 April 2021, announced that it decided, on that date, to proceed with
the increase of the amount of the Offer consideration from €11.40 (eleven euros and forty cents) for
each Share to €12.17 (twelve euros and seventeen cents) for each share, representing an increase
of 6.8% compared to the value of the consideration initially foreseen.
Any (gross) amount that is attributed to each Share, whether as dividend, advance for account of
profit, distribution of reserves or other shall be deducted from the amount of the consideration of the
Offer, such deduction to be made from the moment when the right to the relevant amount has been
detached from the Shares if the detachment occurs prior to the financial settlement of the Offer, the
amount to be paid being rounded up to the second decimal place.
In this regard, it is hereby informed that the Annual Shareholders’ Meeting of the Target has been
convened for 30 April 2021, and in such context a proposal for distribution of dividends in the amount
of €0.512 (fifty one point two cents) was presented. If such proposal is approved, it is expected that
the distribution of dividends will occur within ten days after the date of the aforementioned
Shareholders’ Meeting and before the end of the Offer Period, and, in this case, the amount to be
paid per Share under the Offer is € 11.66 (eleven euros and sixty six cents).
The offered consideration, as revised, although the Offer is not a mandatory tender offer, complies
with the criteria set out in number 1 of article 188 of the Portuguese Securities Code, as described
in 2.3 – Offered consideration and its justification below and represents:
a. a premium of 28.1% in relation to the last closing price of the Shares on the regulated market
of Euronext Lisbon prior to the Preliminary Announcement, on 18 February 2021 which was
9.50 Euros (nine euros and fifty cents) per Share;
b. a premium of 46.5% in relation to the adjusted volume-weighted average price of the Shares
on the regulated market of Euronext Lisbon during the six months prior to the Preliminary
Announcement, which is 8.31 Euros (eight euros and thirty one cents) per Share.
The consideration, in the total maximum amount of €277,861,376 (two hundred seventy seven
million eight hundred sixty one thousand three hundred seventy six euros), will be paid in cash, by
crediting the account of the addressees of the Offer, and is expected to become available to the
addressees of the Offer who have accepted it on the second business day after the Special Session
of the Regulated Market where the results of the Offer are assessed.
As far as the Offeror is aware, in the six months immediately prior to the date of publication of the
Preliminary Announcement (i.e., from 19 August to 18 February 2021), there were no transactions
of Shares at a price higher than the value of the proposed consideration, neither by the Offeror nor
by any persons who with it are in any of the situations provided for in article 20, number 1, of the
Portuguese Securities Code.
During the six-month period referred to above, specifically on 3 September 2020, the Offeror and
Cimigest, SGPS, S.A., its wholly-owned subsidiary at the time, carried out a merger by incorporation,
under the tax neutrality regime applicable to merger transactions, whereby Cimigest, SGPS, S.A.
was merged into the Offeror, having the Offeror, for such reason, become holder of the Shares
representing the share capital of the Target that were previously held through Cimigest, SGPS, S.A..
For further information on the abovementioned merger, see section 2.3.2 – Justification for the
consideration.
The Offeror was notified of the completion of the commercial registration on 7 September 2020. The
aforementioned merger did not imply the payment by the Offeror of any price for the Shares that
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have passed to its direct ownership, the merger transaction having been timely disclosed to the
market due to the change to the Offeror of the title of attribution of the voting rights inherent to the
Shares.
Conditions to the Offer
As mentioned on the Preliminary Announcement, the launching of the Offer is subject to the
conditions mentioned on 2.6.1 – Conditions to launching the Offer below.
Assumptions for the decision to launch the Offer
For all purposes, namely those provided for in article 128 of the Portuguese Securities Code, and
as established in the Preliminary Announcement and the Launch Announcement, hereby reiterates
that the decision to launch the Offer was based on the assumption that, until the end of its term,
there would be no circumstances with a significant impact on the equity, economic and financial
situation of the Target, considered on a consolidated basis, or in companies that are in a controlling
or group relationship with it.
Examples of the situations that, subject to the verification of the requirements set out in article 128
of the Portuguese Securities Code, may have such impact are detailed on 2.6.2 – Assumptions
underlying the launch of the Offer below.
Additionally, the decision to launch the Offer was based on the assumption that, until the end of the
Offer Period, there will not occur:
a. any event not attributable to the Offeror that is likely to cause an increase in the offered
consideration; or
b. any event not attributable to the Offeror that is likely to affect the Offeror's access to
funds committed for the financial settlement of the Offer and that cannot be remedied in
due time.
With the same purpose as the one mentioned in the previous paragraph, the Offeror also referred
in the Preliminary Announcement that, for the purposes of article 128 of the Portuguese Securities
Code, and with respect to the regime therein, the Offer is launched on the assumption that no
material change in the Portuguese or foreign financial markets and their financial institutions occurs
that is not anticipated by the scenarios officially disclosed by the Eurozone authorities and that has
a material negative impact on the Offer, thus exceeding the risks inherent to it or to the securities
object of it.
By launching the Offer, the Offeror is not waiving any rights, namely, in compliance with the regime
set out on article 128 of the Portuguese Securities Code, the right to request CMVM to modify or
revoke the Offer with regard to facts or acts that are not consistent with the assumptions contained
in the Preliminary Announcement or the Launch Announcement, in particular, those acts or facts
which effects or consequences have not yet fully transpired or were not fully known to the Offeror at
the time the Preliminary Announcement was released.
Period of the Offer
The Offer Period will have a duration of 4 weeks, between 8.30 am on 27 April 2021 to 3.00 pm on
25 May 2021, and the corresponding selling orders can be received up until the end of this period.
Under the terms of the law, namely number 2 of article 183 of the Portuguese Securities Code, the
Offer Period may be extended by a decision of the CMVM either under its initiative or following the
Offeror’s request, in case of a review of the consideration, due to the launch of a competing offer or
when the interests of the Offer addressees so require.
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The transaction will be executed on Euronext Lisbon, so the holders of the Shares must express
their acceptance during the Offer Period, through sales orders transmitted to the financial
intermediaries with whom the Shares which they hold are registered.
The acceptance of the Offer by its addressees is subject to compliance with the relevant legal and
regulatory requirements, including those set out in foreign law to which the addressees of the Offer
may be subject.
Addressees of the Offer that accept the Offer are entitled to revoke their acceptance declarations
through a written notification addressed to the financial intermediary that has received such
declarations:
i.

in general, at any time up to five calendar days prior to term of the Offer Period, i.e. until,
and including, 3.00 pm on 20 May 2021;

ii.

if a competing offer is launched, up to the last day of the acceptance period;

iii.

if the CMVM suspends the Offer, until the fifth calendar day following the end of the
suspension, with the right to a refund of what has been delivered.

Financial intermediaries who receive acceptance orders must communicate their clients' orders to
Euronext daily through the Central Public Offering Services System (Sistema de Serviços Centrais
de Ofertas Públicas), via the Centralisation Service, between 8 am and 6 pm, except in the case of
the last day of the period of the Offer in which the transmission period through the Central Public
Offering Services will be between 8:00 am and 4:30 pm.
The results of the Offer will be assessed at a Special Session of the Regulated Market of Euronext
to be convened on 26 May 2021, the first business day following end of the Offer Period, at a time
to be designated in the Notice of the Special Session of the Regulated Market of Euronext, being
this entity responsible for the assessment and disclosure of the Offer results.
The results of the Offer will be published in the Quotation Bulletin of Euronext and will be made
available at the CMVM’s website (www.cmvm.pt).
It is expected that the physical and financial settlement of the Offer will occur on the second business
days after the Special Session of the Regulated Market, under the terms of the Settlement and
Compensation System set out in Interbolsa Regulation number 2/2016, as amended, and in
accordance with the terms of the Notice of the Special Session of the Regulated Market of Euronext.
Thus, the settlement of the Offer is expected to occur on 28 May 2021.

0.2

Consequences of the registration

The Offer has been registered with the CMVM on 26 April 2021 under the number 9228. The
Prospectus refers to the general and voluntary offer for the acquisition of all the ordinary,
dematerialised, nominative shares, with no nominal value, issued by the Target that are not held by
the Offeror nor by Cimo - Gestão de Participações, SGPS, S.A., its wholly owned subsidiary,
deducted from the Shares that, until the Offer is closed, may eventually be acquired by the Offeror,
and Shares which may eventually be subject to a voluntary blocking in account by its respective
holders.
According to numbers 6 and 7 of article 118 of the Portuguese Securities Code, “the registration of
the public tender offer implicates the approval of the respective prospectus and is based on legal
criteria” and “the approval of the prospectus and the registration do not involve any warranty
concerning the contents of the information, the economic or financial status of the offeror, the issuers
or the guarantor to the viability of the offer or the quality of the securities”.
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The financial intermediaries, acting on behalf of the Offeror and responsible for rendering services
of assistance to the Offeror in relation to the preparation, launching and execution of the Offer in
accordance with and for the purpose of paragraph b), number 1 of article 113 and number 2 of article
337 of the Portuguese Securities Code, are Banco Comercial Português, S.A. and Caixa – Banco
de Investimento, S.A..
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1

ENTITIES RESPONSIBLE FOR THE INFORMATION

The form and the contents of the Prospectus are governed by the provisions of the Portuguese
Securities Code and of the CMVM Regulation 3/2006 and all other applicable laws and regulations.

1.1

Identification of the entities responsible for the information on the Prospectus

Under the terms of articles 149 of the Portuguese Securities Code, the entities and persons listed
below are responsible for any damage caused by the non-compliance of the Prospectus’ content
with the terms set out in article 135 of the Portuguese Securities Code, except where they prove
they acted without fault:

1.1.1

The Offeror

The Offeror is SODIM, SGPS, S.A., a company with its head office at Avenida Fontes Pereira de
Melo, 14, 9th floor, 1050-121 Lisbon, registered with the Commercial Registry Office of Lisbon under
the sole registration and taxpayer number 500.259.674 and with share capital of 32,832,000.00
Euros.

1.1.2

The members of the Board of Directors of the Offeror

President:

José Antônio do Prado Fay

Members:

João Nuno de Sottomayor Pinto de Castello Branco
Vítor Paulo Paranhos Pereira
Ricardo Miguel dos Santos Pacheco Pires
Filipa Mendes de Almeida de Queiroz Pereira
Mafalda Mendes de Almeida de Queiroz Pereira
Lua Mónica Mendes de Almeida de Queiroz Pereira
Francisco Pimenta Mendes de Almeida

1.1.3

The financial intermediaries providing assistance services in relation to the Offer

The financial intermediaries acting on behalf of the Offeror and providing assistance services in
relation to the Offer are Banco Comercial Português, S.A. and Caixa – Banco de Investimento, S.A..
Pursuant to number 2 of article 149 of the Portuguese Securities Code, guilt of the entities and
persons mentioned above will be investigated under elevated standards of professional diligence.
Pursuant to number 3 of article 149 of the Portuguese Securities Code, the liability of the entities
and persons mentioned above is excluded if any such entities and persons evidence that the
addresses knew or should have known about the shortcoming in the contents of the Prospectus on
the date of issue of their contractual declaration or until a date when the respective revocation was
still possible.
Notwithstanding, pursuant to paragraph a) of article 150 of the Portuguese Securities Code, the
Offeror will also be responsible regardless of proven guilt in case the members of the Offeror’s board
of directors identified on 1.1.2 – The members of the Board of Directors of the Offeror or Banco
Comercial Português, S.A. or Caixa – Banco de Investimento, S.A., in their capacity as financial
intermediaries responsible for providing assistance to the Offer, are proven guilty.
The right of indemnity based on the preceding articles must be exercised within six months after
becoming aware of the deficiency in the content of the prospectus and ceases, in any case, two
years after the expiry of the prospectus.
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The information contained herein regarding the Target arises exclusively from or is based on publicly
available information. The documents and information that the Offeror used for preparing the Offer
and drafting the respective Prospectus, was exclusively public information, not having used any
other information, namely by virtue of having members of the board of directors in common with the
Target or by virtue of being majority shareholder of the Target. The Offeror and Banco Comercial
Português, S.A. and Caixa – Banco de Investimento, S.A., the latter in their capacity as financial
intermediaries, have no knowledge of any facts or circumstances that would point to any statement
regarding the Target and/or any entity related to it contained in this Prospectus being untrue or
materially misleading. In addition, the Offeror and Banco Comercial Português, S.A. and Caixa –
Banco de Investimento, S.A., the latter in their capacity as financial intermediaries responsible for
providing assistance to the Offer, undertake no liability whatsoever for any breach by the Target
and/or any entity related to it of the obligation to disclose any events that may have occurred, by
virtue of which the information contained herein and which the Offeror and Banco Comercial
Português, S.A. and Caixa – Banco de Investimento, S.A., the latter in their capacity as financial
intermediaries, were based on, may be inaccurate or misleading.
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2

DESCRIPTION OF THE OFFER

2.1

Amount and nature of the transaction

The Offer is a voluntary and general offer under the terms of article 173 and following of the
Portuguese Securities Code.
The Offer encompasses all the ordinary, dematerialised, nominative shares, with no nominal value,
issued by the Target (“Shares”) that are validly accepted and that are not held by the Offeror nor by
Cimo - Gestão de Participações, SGPS, S.A., its wholly owned subsidiary, the only entity that with
it are in any of the situations provided for in number 1 of article 20 of the Portuguese Securities Code
that undertakes not to participate in the Offer, as described below, deducted from the Shares that,
until the Offer is closed, may eventually be acquired by the Offeror, and Shares which may eventually
be subject to a voluntary blocking in account by its respective holders.
Thus, the object of the Offer encompasses a maximum number of 22,831,666 Shares, being
excluded the 19,478,903 shares held by the Offeror and the 38,959,431 shares held by Cimo Gestão de Participações, SGPS, S.A., the only entity with whom it is in any of the situations provided
in number 1 of article 20 of the Portuguese Securities Code which has committed itself not to
participate in the Offer, accepting to block its shares until the Offer is closed, deducted from the
Shares that, until the Offer is closed, may eventually be acquired by the Offeror, and Shares which
may eventually be subject to a voluntary blocking in account by its respective holders.
It is included in the object of the Offer the 1,400,627 Shares representing 1.723% of the share capital
of Semapa that, on this date and according to public available information, are owned by Semapa
and that have, therefore, the nature of treasury shares, as well as the Shares held by Sociedade
Agrícola da Quinta da Vialonga, S.A. and by the Directors of the Offeror identified above which have
a relationship with Offeror in accordance with article 20.º of the Portuguese Securities Code,
deducted from the Shares that, until the Offer is closed, may eventually be acquired by the Offeror,
and Shares which may eventually be subject to a voluntary blocking in account by its respective
holders.
The Offeror is not aware of the intentions as to the disposal of these Shares in the context of the
Offer, with the exception of the intentions of Filipa Mendes de Almeida de Queiroz Pereira, Mafalda
Mendes de Almeida de Queiroz Pereira and Lua Mónica Mendes de Almeida de Queiroz Pereira,
included in the Report of the Board of Directors of the Target, to accept the Offer, intending, therefore,
each one of them, to sell in the Offer the entirety of the shares representing the share capital of the
Target that each holds, namely (i) 5,488 shares held by Filipa Queiroz Pereira, (ii) 5,888 shares held
by Mafalda Queiroz Pereira and (iii) 5,888 shares by Lua Queiroz Pereira.
The Offeror has no intention to promote any initiatives aimed at the sale, within or outside the Offer,
of the 1,400,627 Shares representing 1.723% of the share capital of Semapa that, on this date and
according to information publicly available, are owned by Semapa and have, therefore, the nature
of treasury shares. Under the terms of the resolution approved in the Annual General Shareholders’
Meeting of 29 May 2020, the Target’s Board of Directors is not authorised to trade treasury shares
outside of the market, so that the Board of Directors of the Target cannot resolve to sell treasury
shares held by the Target in the Offer.
Considering the above and the consideration offered per share as set out in section 2.3.1 – Offered
Consideration, the maximum total amount of the Offer is of €277,861,376 (two hundred seventy
seven million eight hundred sixty one thousand three hundred seventy six euros).
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2.2

Amount, nature and category of the securities object of the Offer

The share capital of the Target is composed by 81,270,000 (eighty one million two hundred and
seventy thousand) ordinary, nominative and dematerialised shares, with no nominal value, that are
admitted to trading on the regulated market Euronext Lisbon, managed by Euronext Lisbon –
Sociedade Gestora de Mercados Regulamentados, S.A., with ISIN code PTSEM0AM0004.
At the present date, the Offeror holds at this date, directly and through Cimo - Gestão de
Participações, SGPS, S.A., its wholly owned subsidiary, 58,438,334 Shares representing 71.906%
of the share capital of the Target and 73.167% of the voting rights of the Target. For further
Information on the calculation of the voting rights referred to above, please refer to section 2.6 –
Type of offer.
Please note that, between the date of publication of the Preliminary Announcement and the date of
disclosure of this Prospectus, the Offeror has not acquired shares representing the share capital of
the Target.
Thus, the object of the Offer encompasses a maximum number of 22,831,666 Shares representing
28.094% of the share capital of the Target, being excluded the 19,478,903 Shares held by the Offeror
and the 38,959,431 shares held by Cimo - Gestão de Participações, SGPS, S.A., the only entity with
whom it is in any of the situations provided in number 1 of article 20 of the Portuguese Securities
Code which has committed itself not to participate in the Offer, accepting to block its shares until the
Offer is closed, deducted from the Shares that, until the Offer is closed, may eventually be acquired
by the Offeror, and Shares which may eventually be subject to a voluntary blocking in account by its
respective holders.
It is included in the object of the Offer the 1,400,627 Shares representing 1.723% of the share capital
of Semapa that, on this date, and according to public available information are owned by Semapa
and that have, therefore, the nature of treasury shares, as well as the Shares held by Sociedade
Agrícola da Quinta da Vialonga, S.A. and by the Directors of the Offeror identified above which have
a relationship with Offeror in accordance with article 20 of the Portuguese Securities Code, deducted
from the Shares that, until the Offer is closed, may eventually be acquired by the Offeror, and Shares
which may eventually be subject to a voluntary blocking in account by its respective holders. The
Offeror is not aware of the intention as to the disposal of these Shares in the context of the Offer,
with the exception of the intention of Filipa Mendes de Almeida de Queiroz Pereira, Mafalda Mendes
de Almeida de Queiroz Pereira and Lua Mónica Mendes de Almeida de Queiroz Pereira, included
in the Report of the Board of Directors of the Target, to accept the Offer, intending, therefore, each
one of them, to sell in the Offer the entirety of the shares representing the share capital of the Target
that each holds, namely (i) 5,488 shares held by Filipa Queiroz Pereira, (ii) 5,888 shares held by
Mafalda Queiroz Pereira and (iii) 5,888 shares by Lua Queiroz Pereira.
The Offeror has no intention to promote any initiatives aimed at the sale, within or outside the Offer,
of the 1,400,627 Shares representing 1.723% of the share capital of Semapa that, on this date and
according to information publicly available, are owned by Semapa and have, therefore, the nature
of treasury shares. Under the terms of the resolution approved in the Annual General Shareholders’
Meeting of 29 May 2020, the Target’s Board of Directors is not authorised to trade treasury shares
outside of the market.
The acceptance of the Offer is limited to the Shares that, at the date of settlement of the Offer, are
fully paid up and free of any encumbrance or other limitation over itself or the underlying rights,
notably economic and/or political rights and its ability to be transferred, including when such
limitation to the transfer arises from the blocking of the Shares in a securities account by initiative of
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their owner, in accordance with the terms of paragraph a), number 2 of article 72 of the Portuguese
Securities Code.
As far as the Offeror is aware, the Target has not issued other securities which grant the right to
subscribe or acquire shares issued by the Target.
The acceptance of the Offer by its addressees is subject to compliance with the relevant legal and
regulatory requirements, including those set out in foreign law to which the addressees of the Offer
may be subject.
The availability of the Offer and its acceptance by entities or persons not resident in Portugal may
be affected by the laws of the relevant jurisdiction. Any non-resident person in Portugal should inform
itself about the applicable legal requirements and comply with such requirements.
The Offeror undertakes to acquire all Shares that are object of a valid acceptance within the Offer
and that comply with terms and conditions established in this Prospectus.

19

2.3

Offered consideration and its justification

2.3.1

Offered consideration

The offered consideration shall be an amount of €12.17 (twelve euros and seventeen cents) for each
Share to be paid in cash.
It should be noted that the Offeror indicated in the Preliminary Announcement published on 18
February 2021 that the consideration for the Offer consisted in the amount of €11.40 (eleven euros
and forty cents) and that, on 6 April 2021, announced that it decided, on that date, to proceed with
the increase of the amount of the Offer consideration from €11.40 (eleven euros and forty cents) for
each share to €12.17 (twelve euros and seventeen cents) for each share, representing an increase
of 6.8% compared to the value of the consideration initially foreseen.
Any (gross) amount that is attributed to each Share, whether as dividend, advance for account of
profit, distribution of reserves or other will be deduced from the consideration of the Offer; such
deduction to be made from the moment when the right to the relevant amount has been detached
from the Shares if the detachment occurs prior to the financial settlement of the Offer, the amount
to be paid being rounded up to the second decimal place.
In this regard, it is hereby informed that the Annual Shareholders’ Meeting of the Target has been
convened for 30 April 2021, and in such context a proposal for distribution of dividends in the amount
of €0.512 (fifty one point two cents) was presented. If such proposal is approved, it is expected that
the distribution of dividends will occur within ten days after the date of the aforementioned
Shareholders’ Meeting and before the end of the Offer Period, and, in this case, the amount to be
paid per Share under the Offer is € 11.66 (eleven euros and sixty six cents).
The Shares are admitted to trading on the regulated market managed by Euronext Lisbon –
Sociedade Gestora de Mercados Regulamentados, S.A..
The consideration of the present Offer was established under the terms of article 177 of the
Portuguese Securities Code.

2.3.2

Justification for the consideration

Although this is not a mandatory tender offer, the offered consideration would fully comply with the
number 1 of article 188 of the Portuguese Securities Code, if it were applicable. This provision
requires that the offered consideration in a mandatory tender offer may not be less than the higher
of the following amounts:
i.

The highest price paid by the offeror or by any person who, in relation to it, is in any of the
situations provided for in number 1 of article 20 of the Portuguese Securities Code for the
acquisition of securities of the same category of the shares object of the offer, in the six
months immediately preceding the date of publication of the preliminary announcement of
the offer (i.e., from 19 August 2020 to 18 February 2021), being that in the reference period
the mentioned entities did not acquire any shares of the Target; and

ii.

The weighted average price of these securities calculated on a regulated market during the
same period, which corresponds to 8.31 Euros (eight euros and thirty one cents) by
reference to the date of 18 February 2021 inclusive.

Thus, the offered consideration represents:
a. a premium of 28.1% in relation to the last closing price of the Shares on the regulated market
of Euronext Lisbon prior to the Preliminary Announcement, on 18 February 2021, which was
€9.50 (nine euros and fifty cents) per Share;
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b. a premium of 46.5% in relation to the adjusted volume-weighted average price of the Shares
on the regulated market of Euronext Lisbon during the six months prior to the Preliminary
Announcement, which is €8.31 (eight euros and thirty one cents) per Share.
As far as the Offeror is aware, in the six months immediately prior to the date of publication of the
Preliminary Announcement (i.e., from 19 August to 18 February 2021), there were no transactions
of Shares at a price higher than the value of the proposed consideration, neither by the Offeror nor
by any persons who with it are in any of the situations provided for in article 20, number 1, of the
Portuguese Securities Code.
During the six-month period referred to above, specifically on 3 September 2020, the Offeror and
Cimigest, SGPS, S.A., its wholly-owned subsidiary at the time, carried out a merger by incorporation,
under the tax neutrality regime applicable to merger transactions, whereby Cimigest, SGPS, S.A.
was merged into the Offeror, having the Offeror, for such reason, become holder of the Shares
representing the share capital of the Target that were previously held through Cimigest, SGPS, S.A..
For further information on the abovementioned merger, see what is stated further in this section.
The Offeror was notified of the completion of the commercial registration on 7 September 2020. The
aforementioned merger did not imply the payment by the Offeror of any price for the Shares that
have passed to its direct ownership, the merger transaction having been timely disclosed to the
market due to the change to the Offeror of the title of attribution of the voting rights inherent to the
Shares.
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1. Recent market prices of the ordinary Shares

The consideration offered represents a premium of 28.1% over the price of Semapa shares
on the stock exchange on the last close before the Preliminary Announcement of the Offer
and a premium of 46.5% compared to the volume-weighted average price (“VWAP”), over the
last 6 (six) months prior to the Preliminary Announcement
The table below shows the premia underlying the value of the consideration offered compared to (i)
the last closing price before the Preliminary Announcement, (ii) the VWAP, over the last 3 (three)
months prior to the Preliminary Announcement, (iii) the VWAP over the last 6 (six) months prior to
the Preliminary Announcement and (iv) the VWAP over the period commencing on 11 March 2020,
the date when the World Health Organization declared COVID-19 a global pandemic, up to the last
close before the Preliminary Announcement.

Consideration Premium in light of Semapa Share performance
€ / Share

Premium

€ 12.17

-

€ 9.50

28.1%

Volume Weighted Average Price 3 Months

€ 9.10

33.7%

Volume Weighted Average Price 6 Months

€ 8.31

46.5%

Volume Weighted Average Price Post-COVID 19

€ 8.34

45.9%

Consideration of the Offer
Last Closing Price before the Preliminary
Announcement (18/02/2021)

Note: The Volume Weighted Average Price or VWAP is calculated by the formula VWAP = Σ Daily Turnover
/ Σ Daily Volume of the period under analysis.
Source: Euronext

The VWAP of the shares traded in the Euronext Lisbon market sessions, between 19 August 2020
and 18 February 2021 (the date of the last market session prior to the Preliminary Announcement),
was around € 8.31, a period in which a total of 9,405,033 shares were traded. Therefore, the
consideration of the Offer represents a premium of 46.5%, in relation to the VWAP of the shares in
the 6 (six) months prior to the Preliminary Announcement and a premium of 28.1% in relation to the
closing price on the day of the Preliminary Announcement (€ 9.50).

22

The offer price also represents a premium of 45.9% in relation to the VWAP of the shares over the
period commencing on 11 March 20201 up to the last close before the Preliminary Announcement.
Furthermore, Semapa always traded below the offer price during this period.
The following chart represents the evolution of the price per share compared to the PSI-20 since 11
March 2020, the date when the World Health Organization declared COVID-19 a global pandemic,
up to the date of the Preliminary Announcement:
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As can be seen in the graphic, Semapa has underperformed the stock market since the COVID-19
outbreak and, unlike some of its local equity peers (members of PSI-20 Index), was unable to
recover to pre-COVID levels: since 11 March 2020, the PSI-20 Index, of which Semapa is part, has
posted a 11.0% increase, comparing to a negative 9.0% performance for Semapa’s shares.
2. Precedent Public Offers
The consideration offered represents a premium that compares favourably with takeover
bids concluded in Portugal and Iberia since 2011 with deal values above € 100 million
For the purposes of analysis of previous public offers, the following precedents were considered: (i)
all public offers for acquisition of shares, with deal values above € 100 million launched in Portugal
since 2011 that were concluded and (ii) public offers for acquisition of shares with deal values above
€ 100 million launched in Iberia since 2011 that were concluded. These offers were used for
comparative purposes and no account was taken of the sector or financial situation of the target
companies.
The following chart shows the adjusted average premia underlying the value of considerations
offered in (i) concluded takeover bids in Portugal since 2011 and (ii) concluded takeover bids in the
Iberian Peninsula since 2011 (identified in Annex 1 to this Prospectus) vis-à-vis the:
a) last closing price before the dates of the preliminary announcements (1D Premium); and
b) volume-weighted average price, in the last six months before the preliminary announcement
dates (VWAP 6M Premium).

1

The VWAP for the period from 02/01/2020 to 03/10/2020 was € 12.06, with the closing price before the date on which the
World Health Organization declared COVID-19 as a global pandemic (10/03/2020) being € 10.44.
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Note: The list of public bids identified by the Offeror for comparison purposes is presented in Annex 1, with the
bars of the VWAP 6M and 1D Premium charts corresponding to adjusted averages. The adjusted average excludes
maximum and minimum values
Source: Preliminary Announcements and Prospectus published in CMVM website for bids in Portugal; Preliminary
Announcements and Prospectus published in CNMV website, press releases and Factset for bids in Spain.

The premium implied by this Offer is approximately 28.1% to the last closing price of the Target
shares on the Regulated Market Euronext Lisbon before the Preliminary Announcement, which is
significantly higher premium than the premia historically paid in takeover bids with deal value above
€ 100 million concluded in Portugal since 2011, the adjusted average of which is around 10.0%. The
consideration offered also represents a premium of around 46.5% compared to the weighted
average price of the shares of the Target on the Regulated Market Euronext Lisbon in the six months
immediately preceding the date of the Preliminary Announcement, and is thus also above the premia
historically offered for equivalent periods in takeover bids with deal value above € 100 million
concluded in Portugal since 2011, the adjusted average of which is around 16.4%.
In a broader geographical analysis, it should be noted that the premium offered is also higher than
the adjusted average premium in concluded takeover bids with deal value above € 100 million
launched in Iberia since 2011, with the premia to last closing price on the dates of the preliminary
announcements averaging 16.9%. In these takeover bids in Iberia, the adjusted average premium
compared to the volume-weighted average price in the last six months prior to the preliminary
announcement is 21.2%, therefore, also in this case, the premium offered in the current tender offer
is significantly higher.
Other methodologies not considered by the Offeror in the context of the Offer
According to the Offeror, certain other methodologies for the analysis of the consideration are not
suitable for the Offer. In the last years, Semapa’s share has largely traded at a discount to analysts'
target prices and, regarding the book value of its equity, it is fundamentally a backward looking
perspective determined by accounting rules.
The persistent discount to brokers’ target prices may be associated with both (i) the holding nature
of the Target, including the double listing effect since its main asset is also listed and represents c.
68% of consolidated EBITDA as of 2020YE, and (ii) its diversified portfolio, which includes
businesses that operate in very distinct business segments (paper and pulp, cement and
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environment), have very different sizes, operations that span across unrelated geographies, and are
managed independently from each other.
1. Consolidated book value per Share
The following table shows the book value of Semapa's shares as of 31 December 2020.
Dec/20
(audited)
Book Value (€)

948 822 258

# shares (deducting treasury shares)

79 869 373

Book Value / Share (€)

€ 11.88

Consideration

€ 12.17

Premium

2.44%

Source: 2020 Consolidated Annual Report of Semapa

The following table also shows the value of each Semapa’s share as registered in the latest Annual
Report of the Offeror that is available as of 31 December 2019, and the Offeror does not have, at
the date of this prospectus, a more up to date information about this data:
Semapa Share as registered by the Offeror in its Annual Report 2019
Total Book Value of the direct participation in Semapa

Value (€)
184 137 689 *

# Semapa Shares directly held by the Offeror in 31-12-2019

15 252 726

Book Value / Shares in 31-12-2019

€ 12.07

(*) This value includes Goodwill in the amount € 1 956 272

The book value per share of Semapa as of 31 December 2020 and the value of each Semapa’s
share as registered by the Offeror in its Annual Report 2019 were not considered as an analysis
metrics in this Offer by the Offeror, as it is understood that it is not relevant in the context of the
analysis of the Target, as these indicators are fundamentally historical accounting records, not
reflecting the Target’s intrinsic forward-looking value.
Even so, as depicted on the following table, the consideration offered is aligned above Semapa’s
book value during the last 2 years.
The following table shows the yearly average book values of Semapa's shares since 2019 and
compares them to the Consideration.

Year

Average
Book Value per
Share(1) (€)

2019

11.682

2020

11.815

Consideration (€)
12.170

Consideration / Book
Value per Share (%)
4.2%
3.0%

Source: Consolidated Semapa’s Annual Report and Accounts, only the year-end being audited.
(1) The book value per share is computed by dividing the total consolidated book value of the equity attributable to Semapa’s
shareholders reported by the Target at the end of each quarter by the total number of shares deducting treasury shares
(Annex 2 provides further detail). The yearly book value per share is the average of the quarterly book values per share.

In what concerns the merger of Cimigest, SGPS, S.A. into Sodim, under the terms described in the
section Consideration of Chapter 0 - Notice/Introduction, in this section and in section 3.3 –
Participation of the Offeror in the share capital of the Target, the merger was carried out under the
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tax neutrality regime applicable to merger transactions, with Semapa's shares having been
registered with Sodim for the amount that they were registered with Cimigest, SGPS, S.A., i.e., €
11.89 (eleven euros and eighty-nine cents).
2. Research analysts’ target prices
The following table shows the target prices of the equity research houses covering Semapa that
were available on the Preliminary Announcement date.

Analyst

Date

Recommendation

Target Price / Share
(€)

JB Capital Markets

22/Jan/21

Buy

17.70

CaixaBI

30/Oct/20

Buy

17.00

CaixaBank BPI

25/Sep/20

Buy

17.80

Average

-

-

17.50

Median

-

-

17.70

Consideration

-

-

12.17

Discount (Average)

-

-

-30.46%

Discount (Median)

-

-

-31.24%

Source: Bloomberg

The target prices of research analysts were not considered as a relevant metric for the consideration
analysis of this Offer, since the currently existing research coverage is limited to only 3 analysts with
up to date recommendations. It should also be noted that CaixaBI suspended Semapa’s research
coverage after the publication of the Preliminary Announcement of the Offer, the previous
recommendation thus being no longer active.
Furthermore, it should be noted that, in the last years, Semapa’s share has largely traded at a
material discount to the target price of the consensus of research analysts, which already includes
a holding discount.
The following graphic breaks down the analysis on a daily basis, comparing the consensus with
Semapa’s share price between 19 February 2019 and 18 February 2021. During the last two years,
the share always traded below the consensus target price at an average discount of 44.2%.
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Semapa’s share price evolution vs. analyst target price consensus
(February 19, 2019 to February 18, 2021)
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Note: The daily premium/discount is calculated by comparing the closing share price with the consensus target
price.

The following graphic compares the differential implicit in the Offer's consideration, of € 12.17
(twelve euros and seventeen cents), compared to the consensus target price, with the same
differential corresponding to the market price on the date of the Preliminary Announcement.

Source: Euronext; Bloomberg

Thus, it can be seen that this Offer presents a positive difference of 15.3 p.p.2 in the differential
corresponding to the consensus target price that occurred at the date of publication of the
Preliminary Announcement on 18 February 2021.

2.3.3

Acquisition of Shares during the Offer

Pending the Offer, the Offeror and the persons who are with it in any of the situations provided for
in article 20 of the Portuguese Securities Code, cannot trade Shares outside the Euronext Lisbon,
unless they are authorised by the CMVM, with the prior opinion of the Target, under the terms of
paragraph a) of number 1 of article 180 of the Portuguese Securities Code. During this period the

2

Represents a 33% improvement of differential at Preliminary Announcement date.
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Offeror and the persons who are with it in any of the situations provided for in article 20 of the
Portuguese Securities Code are allowed to acquire Shares on Euronext Lisbon.
The information related to such acquisitions will be duly communicated by the Offeror or by the
persons mentioned above to the CMVM, in accordance with the applicable rules and legislation,
namely, under the terms of article 16 and of paragraph b) of number 1 of article 180 of the
Portuguese Securities Code.
Under the terms of article 180 of the Portuguese Securities Code, the consideration for the Offer
may be reviewed by determination of the CMVM in the event of transactions by the Offeror or by
any person related to it under the terms of number 1 of article 20 of the Portuguese Securities Code,
pending the Offer, if, due to these acquisitions, the consideration is not deemed fair.
After the date of the Preliminary Announcement and up to the date of publication of the Prospectus,
and in compliance with the legally applicable provisions mentioned above, no Shares of the Target
were acquired by the Offeror.

2.4

Payment of the consideration

The results of the Offer will be determined in a Special Session of the Regulated Market of Euronext,
which is expected to take place on the first business day in Portugal after the end of the Offer Period,
i.e., on 26 May 2021 at a time to be designated in the Special Regulated Market Session Notice to
be published by Euronext, being Euronext responsible for such calculation and disclosure of the
results of the Offer.
The consideration will be paid in cash, by crediting the account of the addressees of the Offer, and
is expected to become available to the addressees of the Offer who have accepted it in the second
business day following the assessment of the results of the Offer, i.e., on 28 May 2021.
It is expected that the physical and financial settlement of the transaction will occur on the second
business days after the Special Session of the Regulated Market, under the terms of the Settlement
and Compensation System set out in Interbolsa Regulation number 2/2016, as amended, and in
accordance with the terms of the Notice of the Special Session of the Regulated Market of Euronext
foreseen for 26 May 2021. Thus, the settlement of the Offer is expected to occur on 28 May 2021.

2.5

Undertaking to pay the consideration

Considering that the object of the Offer encompasses a maximum number of 22,831,666 Shares
and the offered consideration for each Share as set out in section 2.3.1 Offered consideration, the
maximum global amount of the Offer is €277,861,376 (two hundred seventy-seven million eight
hundred sixty one thousand three hundred seventy six euros).
In the context and based on a financing agreement entered into between the Offeror and Banco
Comercial Português, S.A. and Caixa Geral de Depósitos, S.A. (the “Banks”), as described on
section 2.8.3 below, an undertaking to pay letter was issued, according to which the funds necessary
to pay the offered consideration, in the amount of up to € 250,000,000.00 (two hundred and fifty
million euros). The remaining amount of € 27,861,376 (twenty seven million eight hundred and sixty
one thousand three hundred and seventy six euros) is insured through two deposits in the amount
of € 13,930,688 (thirteen million nine hundred and thirty thousand six hundred and eighty eight
euros) each made with each of the Banks and blocked for the purpose of paying the consideration
under the terms of the proof of deposit of cash and its blocking presented to the CMVM.
In case the Offeror does not deliver to the financial intermediary responsible for the settlement of
the Offer, in this case, Banco Comercial Português, S.A., the amounts corresponding to the
consideration owed by the Offeror, determined under the Regulated Market Special Session, the
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Banks undertake irrevocably and unconditionally to the addressees of the Offer, to use the funds
made available pursuant to said financing agreement, in the name and on behalf of the Offeror, to
pay to Banco Comercial Português, S.A. in its capacity of financial intermediary in charge of the
financial settlement of the Offer, the consideration due for the Shares that are acquired in the Offer.
In the event of non-compliance by the Banks with its obligation to pay the Offer consideration to
Banco Comercial Português, S.A. in its capacity of financial intermediary in charge of the financial
settlement of the Offer, the Banks irrevocably undertook to pay, up to the maximum amount of its
undertaking, in free and immediately available funds and free, in the name and on behalf of the
Offeror (i) directly to, and at the first demand from, the financial intermediary in charge of the financial
settlement of the Offer for the purpose of a new settlement of the Offer by way of centralised
liquidation systems; or, (ii) in case of breach by the Banks of the undertaking provided in (i) above,
pay directly to any addressee which has accepted the Offer (and which presents a statement issued
by the respective financial intermediary which certifies the acceptance of the Offer and the number
of Shares such accepting addressee proposed to sell), on first demand by such accepting addressee
the amount of the unsettled consideration due to that accepting addressee by the sale of the
respective Shares identified in said statement (without the need to comply with any additional
formalities), without being able to assess the legality of such a request or the use of any means of
defence based on the contractual relationships amongst the Banks, the financial intermediary in
charge of the financial settlement of the Offer and the Offeror, provided that the financial intermediary
in charge of the financial settlement of the Offer assumes full responsibility for such payment, relative
to each Bank that has sent to the financial intermediary, in charge of the financial settlement of the
Offer for settlement of the consideration of the Offer, the funds corresponding to its undertaking and
the respective written confirmation issued by the financial intermediary in charge of the financial
settlement of the Offer is sent by fax to the CMVM at the end of the term for settlement of the Offer.
The Offeror shall bear, before the accepting addressees of the Offer, all the costs related with the
issuance, by the financial intermediary in charge of the financial settlement of the Offer, of the
statements referred in the previous paragraph certifying the acceptance of Offer and the number of
the Shares sold by accepting addresses.
CMVM shall disclose to the market the undertakings assumed by the Banks and the financial
intermediary in charge of the financial settlement of the Offer in relation to the Offer accepting
addressees in case the financial settlement does not occur on the envisaged date.
The undertaking to pay letter is subject to Portuguese law and any claims or disputes involving the
Offer addressees, the Banks and the financial intermediary in charge of the financial settlement of
the Offer shall be settled by the Portuguese courts.
The commitments and obligations assumed by the Banks and/or the financial intermediary in charge
of the financial settlement of the Offer before the accepting addressees of the Offer pursuant to the
undertaking to pay letter issued on 7 April 2021 on shall expire no later than the date falling 364
days from the date of its issuance.

2.6

Type of offer

The Offer is general and voluntary under the terms of article 173 and following of the Portuguese
Securities Code having as object all the ordinary, dematerialised, nominative shares, with no
nominal value, issued by the Target that are not held by the Offeror nor by Cimo - Gestão de
Participações, SGPS, S.A., its wholly owned subsidiary and the only entity that with it are in any of
the situations provided for in number 1 of article 20 of the Portuguese Securities Code that
undertakes not to participate in the Offer.
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The Offeror holds at this date, directly and through Cimo - Gestão de Participações, SGPS, S.A., its
wholly owned subsidiary, 58,438,334 Shares representing 71.906% of the share capital of the Target
and 73.167% of the voting rights of the Target.
As far as the Offeror is aware, at the present date, the entities that, with it, are in a situation
mentioned in article 20 of the Portuguese Securities Code have the following number of Shares,
which voting rights are attributable to it:

Entity

Sodim, SGPS, S.A.
Cimo - Gestão de Participações, SGPS, S.A.
Subtotal:
Directors of Sodim:
Filipa Mendes de Almeida de Queiroz Pereira
Mafalda Mendes de Almeida de Queiroz Pereira
Lua Mónica Mendes de Almeida de Queiroz
Pereira

N. of shares

% share
capital

% voting
rights*

19,478,903
38,959,431
58,438,334

23.968%
47.938%
71.906%

24.388%
48.779%
73.167%

5,488
5,888

0.007%
0.007%

0.007%
0.007%

5,888
0.007%
0.007%
Sociedade Agrícola da Quinta da Vialonga, S.A.
625,199
0.769%
0.783%
Total: 59,080,797
72.697% 73.972%
* Considering that Semapa holds 1,400,627 treasury shares corresponding to 1.723% of
the respective share capital.

Thus, the object of the Offer encompasses a maximum number of 22,831,666 Shares, being
excluded the 19,478,903 Shares held by the Offeror and the 38,959,431 shares held by Cimo Gestão de Participações, SGPS, S.A., the only entity with whom it is in any of the situations provided
in number 1 of article 20 of the Portuguese Securities Code which has committed itself not to
participate in the Offer, accepting to block its shares until the Offer is closed, deducted from the
Shares that, until the Offer is closed, may eventually be acquired by the Offeror, and Shares which
may eventually be subject to a voluntary blocking in account by its respective holders.
It is included in the object of the Offer the 1,400,627 Shares representing 1.723% of the share capital
of Semapa that, on this date and according to public available information, are owned by Semapa
and that have, therefore, the nature of treasury shares, as well as the Shares held by Sociedade
Agrícola da Quinta da Vialonga, S.A. and by the Directors of the Offeror identified above which have
a relationship with Offeror in accordance with article 20 of the Portuguese Securities Code, deducted
from the Shares that, until the Offer is closed, may eventually be acquired by the Offeror, and Shares
which may eventually be subject to a voluntary blocking in account by its respective holders. The
Offeror is not aware of the intention as to the disposal of these Shares in the context of the Offer,
with the exception of the intention of Filipa Mendes de Almeida de Queiroz Pereira, Mafalda Mendes
de Almeida de Queiroz Pereira and Lua Mónica Mendes de Almeida de Queiroz Pereira, included
in the Report of the Board of Directors of the Target, to accept the Offer, intending, therefore, each
one of them, to sell in the Offer the entirety of the shares representing the share capital of the Target
that each holds, namely (i) 5,488 shares held by Filipa Queiroz Pereira, (ii) 5,888 shares held by
Mafalda Queiroz Pereira and (iii) 5,888 shares by Lua Queiroz Pereira.
The Offeror has no intention to promote any initiatives aimed at the sale, within or outside the Offer,
of the 1,400,627 Shares representing 1.723% of the share capital of Semapa that, on this date and
according to information publicly available, are owned by Semapa and have, therefore, the nature
of treasury shares. Under the terms of the resolution approved in the Annual General Shareholders’
Meeting of 29 May 2020, the Target’s Board of Directors is not authorised to trade treasury shares
outside of the market.
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2.6.1

Conditions which the Offer is subject to

The Preliminary Announcement, as revised, states that the launching the Offer was subject to the
granting of previous registration of the Offer with the CMVM with the consideration of € 12.17 (twelve
euros and seventeen cents) per share.
Furthermore, it is a condition for the success of the Offer that the Offeror comes to hold, as a
consequence of the Offer, a minimum of 90% of the voting rights of the Target, calculated under the
terms of number 1 of article 20 of the Portuguese Securities Code. The Offeror reserves the right to,
at its absolute discretion, on the day of the determination of the results of the Offer, waive the
condition described, and it will made public its decision to waive or not to waive the mentioned
condition through a communication addressed to the market and published, on the same date, on
the website of the CMVM (www.cmvm.pt).
In case the Offeror comes to waive, under the terms provided above, the condition of success of its
Offer described above, the Offeror will instruct Banco Comercial Português, S.A. and Caixa - Banco
de Investimento, S.A., so that, during the 5 business days following the day of the assessment of
the results of the Offer, they seek the purchase, on behalf of the Offeror, of all the shares
representing the Target's share capital that may be offered to it for that purpose, at the price, in cash,
that the Offeror has paid for the shares of the Target in the context of the Offer, i.e., the offered
consideration deducting any (gross) amount that is attributed to each Share, whether as dividend,
advance for account of profit, distribution of reserves or other. The terms of these eventual
acquisitions will be set out in the communication that will be addressed to the market informing about
the waiver of the condition of success.
Considering that the eventual acquisitions made in the aforementioned period are not carried out
within the Offer, it is clarified that such purchases do not qualify for the criteria related to the squeezeout mechanism provided in article 194 of the Portuguese Securities Code and for the criteria related
to the loss of quality of a public company status (perda de qualidade de sociedade aberta) set out
in paragraph a), of number 1 of article 27 of the Portuguese Securities Code.
At the end of the aforementioned period for the eventual acquisitions, the Offeror will disclose to the
market, at the website of the CMVM (www.cmvm.pt) the result of such process and the number of
Shares of the Target that are held by the Offeror.

2.6.2

Assumptions underlying the launching of the Offer

Under the terms of article 128 of the Portuguese Securities Code, upon approval by the CMVM and
within a reasonable deadline, the Offer may be modified or revoked, in the event of unforeseeable
and substantial changes in circumstances that, in a manner ought to be known by the addressees,
have based the decision to launch the Offer, exceeding the inherent risks.
In order to make the addressees aware of the circumstances in which the Offeror founded the
decision to launch the Offer, the Offeror mentioned in the Preliminary Announcement that the
decision to launch the Offer was also based on the assumption that, until the end of the Offer Period,
no circumstance with a significant impact in the financial, economic or patrimonial situation of the
Target occurs, considered on a consolidated basis, or in companies in a group or controlling
relationship with it in accordance with article 21 of the Portuguese Securities Code. Examples of
situations that may have such impact are the following:
a. Adoption of resolutions by the competent bodies of the Target or companies that are in
a controlling or group relationship with it, with headquarters in Portugal or abroad, which
approve, without the favourable votes of the Offeror:

31

i.

Issuance of shares or securities, by the Target or by companies that are in a
controlling or group relationship with it, which entitle the right to subscription or
acquisition of Shares representing the share capital of the Target;
ii.
Issuance of debt securities by the Target or by companies in a controlling or
group relationship with it, with a value of more than 100 million Euros;
iii.
Issuance of any type of securities by companies in a controlling or group
relationship with the Target in an amount greater than 50 million Euros;
iv.
Dissolution, transformation, merger or split or any other changes to the Articles
of Association of the Target or companies that are in a controlling or group
relationship with it;
v.
Any distribution of assets to shareholders by the Target;
vi.
Amortization or extinction by other means of Shares of the Target, or of
companies that are in a controlling or group relationship with it other than that
resulting from the resolution of the Shareholders' Meeting referred to in
paragraph 2.6.2a of this Prospectus;
vii.
Acquisition, sale or encumbrance, as well as promise of sale or encumbrance
of Shares of the Target or of companies that are in a controlling or group
relationship with it;
viii.
Acquisition, sale or encumbrance, as well as the promise of acquisition, sale or
encumbrance of other shareholdings, of the Target or of companies that are in
a controlling or group relationship with it, with a value of more than 10 million
Euros;
ix.
Acquisition, sale or encumbrance, as well as the promise of acquisition, sale, or
encumbrance of assets of more than 10 million Euros from, or by, the Target or
from, or by, companies that are in a controlling or group relationship with it,
including transfer or assignment, or promise to transfer or assign ownership,
use or operation of establishment(s) of companies in a control or group
relationship, or assuming commitments to sell or assign such assets, unless for
compliance with assumed obligations up to the present date of public
knowledge;
x.
Loss in any way, by the Target, of the total control over companies in which it
holds said control.
b. The conclusion of the Offer triggering the maturity of any obligation of the Target or
companies that are in a controlling or group situation with it or providing a right to
terminate or cease any relevant agreement entered into by the Target or by companies
that are in a control or group relationship;
c. Filling vacancies in the corporate bodies of the Target or of companies that are in a
controlling or group relationship with it, without ensuring that the unjustified dismissal of
the nominees may occur through compensation whose amount does not exceed the
respective annual remuneration;
d. Dismissal of other members of the corporate bodies of the Target or of companies that
are in a controlling or group relationship with it, with the consequence of the payment of
indemnities being higher than the respective remunerations falling due up to what would
be the term for expiry of their mandates;
e. Increase in the global remuneration of the holders of each of the corporate bodies of the
Target, or of companies that are in a controlling or group relationship with it for the year
2021 and subsequent years, to a value higher than the global remuneration of the holder
of those bodies in 2020, except for an annual increase not exceeding 5%;
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f.

Practice of any acts, by the Target, or by companies that are in a controlling or group
relationship with it that do not relate to their normal management, namely the adoption
of measures with a defensive effect in relation to the offer and the sale of treasury
Shares, either in the Offer or to third parties, without the Offeror's consent;
g. Practice or abstention, by the Target or by companies that are in a controlling or group
relationship with it or by any other entity of any decision or act or the occurrence of any
event or circumstance that could result in a change in a material adverse patrimonial
change, not arising from the normal course of business, in the situation of the Target or
of companies that are in a controlling or group relationship with it, in relation to the
situation evidenced in the last quarterly balance sheet published on 30 September 2020;
or
h. The disclosure of facts that may significantly influence the valuation of the Shares, but
have not yet been made public.

Additionally, the decision to launch the Offer was based on the assumption that, until the end of the
Offer Period, there will not occur:
a. any event not attributable to the Offeror that is likely to cause an increase in the offered
consideration; or
b. any event not attributable to the Offeror that is likely to affect the Offeror's access to
funds committed for the financial settlement of the Offer and that cannot be remedied in
due time.
With the same purpose as the one mentioned in the previous paragraph, the Offeror also referred
in the Preliminary Announcement that, for the purposes of article 128 of the Portuguese Securities
Code, and with respect to the regime therein, the Offer is launched on the assumption that no
material change in the Portuguese or foreign financial markets and their financial institutions occurs
that is not anticipated by the scenarios officially disclosed by the Eurozone authorities and that has
a material negative impact on the Offer, thus exceeding the risks inherent to it or to the securities
object of it.
By launching the Offer, the Offeror does not waive any rights, namely, and with respect for the regime
provided for in article 128 of the Portuguese Securities Code, the right to request the CMVM to
modify or revoke the Offer, in the case of occurring facts or acts that are not consistent with the
assumptions contained in the Preliminary Announcement, the Launch Announcement and this
Prospectus, namely those whose effects or consequences have not yet been fully verified or were
not fully known by the Offeror at the time of disclosure of the Preliminary Announcement.

2.6.3

Expenses and costs to be borne by the addressees of the Offer

All charges inherent in the tendering of the Shares into the Offer, notably the brokerage fees and
any taxes that have to be levied on the seller, will be borne by the seller of the Shares.
The abovementioned costs shall be indicated by the financial intermediaries at the time of delivery
of the orders of acceptance.
The financial intermediation prices are available for consultation on the CMVM website
(www.cmvm.pt).

2.6.4

Taxation

For the purposes of this summary we have assumed that Portuguese tax resident individuals do not
hold the Shares within the context of a business or professional activity.
(i)

Introduction
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This section summarises the Portuguese tax rules, in force as of the date of this Offering
Memorandum, applicable to income arising from the ownership, disposal (which includes the
exchange for other shares) and gratuitous acquisition of shares (ações) in a Portuguese tax-resident
company.
This summary does not analyse the tax implications that may indirectly arise from a decision to
invest in the Shares, such as those relating to the tax framework of financing obtained to support
such investment or those pertaining to the counterparties of potential investors, regarding any
transaction involving the Shares.
This section is a general summary of features of the Portuguese tax system. This summary does
not purport to be a comprehensive description of all of the tax considerations that may be relevant
to any particular investor in the Shares. It also does not contain detailed information about all special
and exceptional regimes, which may entail tax consequences at variance with those described
herewith.
The tax treatment of each type of potential investor described in each section applies exclusively to
that type of potential investor. No analogy regarding the tax implications applicable to other type of
potential investors should be drawn. Potential investors should seek individual advice about the
implications of the acquisition, ownership and disposal of the Shares, in light of their specific
circumstances.
This summary does not include any reference to the tax framework applicable in countries other
than Portugal. The rules of any convention to prevent double taxation (a “Convention”) may have a
bearing on Portuguese tax implications. Furthermore, the domestic provisions of other countries
may exacerbate or alleviate such implications.
The meaning of the terms adopted in respect of every technical feature, including the qualification
of the securities offered as “shares” (ações), the classification of taxable events, the arrangements
for taxation and potential tax benefits, among others, is the one in force in Portugal as of the date of
this Prospectus. No other interpretations or meanings, including those potentially employed in other
countries, are intended.
The tax framework described in this section is subject to any changes in law and practices (and the
interpretation and application thereof) at any moment, including changes with retrospective effect.
(ii)

Portuguese tax resident individuals or individuals with a permanent establishment in
Portugal to which income associated with the shares is imputable
(a)

Acquisition of shares for consideration

The acquisition of Shares for consideration is not subject to Portuguese taxation.
(b)

Income arising from the ownership of shares

Profits of the Target distributed to the owners of Shares are subject to personal
income tax (Imposto sobre o Rendimento das Pessoas Singulares – “IRS”). IRS is
withheld, at a 28% rate, when profits are made available. This represents a final
withholding, releasing owners of the Shares from the obligation to disclose such
income to the Portuguese tax authorities and from the payment of any additional
amount of IRS. The withholding tax rate is increased to 35% when dividends are
paid or made available to accounts opened in the name of one or more account
holders on behalf of undisclosed third parties, unless the beneficial owner of such
income is identified, in which case the standard rules apply.
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Alternatively, owners of Shares may opt to declare such income on their tax returns,
together with other income. In this case, only half of the income arising from the
ownership of Shares is taxable and the aggregate income is taxed at the rate
imposed by the relevant progressive tax brackets for the relevant year, up to 48%,
plus a solidarity tax (taxa adicional de solidariedade) of up to 5% on the portion of
taxable income exceeding €250,000 (2.5% on the portion of taxable income up to
€250,000, but exceeding €80,000). The progressive taxation under the IRS rules
may then go up to 53%. Tax withheld is deemed a payment on account of the final
tax due. Opting to declare income arising from the ownership of shares on a tax
return results in the need to aggregate such income with other investment income
ordinarily subject to final withholding tax (taxas liberatórias), such as interest.
(c)

Capital gains and capital losses arising from the disposal of shares for
consideration

The annual positive balance between capital gains and capital losses arising from
the disposal of the Shares for consideration (including the exchange for other
shares) is taxed at a special 28% IRS rate.
For the purposes of computing taxable capital gains, (i) the acquisition value, in the
case of shares listed on a stock exchange, is determined by the cost as
documentarily evidenced or, in the absence of such evidence, the lowest price
recorded in the two years prior to the date of disposal, (ii) the necessary and
effectively incurred costs upon the disposal (e.g. trading expenses) are added to the
acquisition value (the cost basis) of the shares, and (iii) shares that were acquired
first are considered as being sold first (first in, first out method). The realisation value
corresponds to the value of assets and rights received, in addition to any cash
proceeds, if applicable.
Alternatively, owners of Shares may opt to declare such balance on their tax returns,
together with other income. The aggregate income is taxed at the rate imposed by
the relevant progressive tax brackets for the relevant year, up to 48%, plus a
solidarity tax (taxa adicional de solidariedade) of up to 5% on the portion of taxable
income exceeding €250,000 (2.5% on the portion of taxable income up to €250,000,
but exceeding €80,000). The progressive taxation under the IRS rules may then go
up to 53%. Opting to declare the balance of gains and losses arising from the
disposal of shares on a tax return results in the need to aggregate such balance with
other income of the same category for IRS purposes that are derived and subject to
final or special tax rates, such as the amortisation of bonds or other debt securities
or the redemption of participation units.
A negative balance between capital gains and capital losses can be carried forward
against income of the same nature for five years if an individual elects to include it
in the aggregate income.
Losses arising from disposals for consideration in favour of counterparties subject to
a favourable tax regime as per the General Tax Law are disregarded for the purposes
of assessing the positive or negative balance referred to above.
(d)

Gratuitous acquisition of shares

The gratuitous acquisition (per death or in life) of shares by Portuguese tax resident
individuals is liable for Stamp Tax at a 10% rate. Spouses, ancestors and
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descendants avail of an exemption from Stamp Tax on such acquisitions.
(iii)

Non-Portuguese tax resident individuals without a permanent establishment in
Portugal to which income associated with the shares is imputable
(a)

Acquisition of shares for consideration

The acquisition of shares for consideration is not subject to Portuguese taxation.
(b)

Income arising from the ownership of shares

Profits of the Target made available to the owners of Shares are liable for IRS. IRS
is withheld, at a 28% rate, when profits are made available. This represents a final
withholding, releasing the owners of the Shares from the obligation to disclose such
income to the Portuguese tax authorities and from the payment of any additional
amount of IRS.
The above rate may be reduced pursuant to a Convention in force between Portugal
and the country where the owner of the Shares is a resident for tax purposes,
provided that both substantive and formal conditions under Portuguese tax law on
which the application of such benefit depends are duly observed. These formalities
consist in certifying the tax residence of the owner of the Shares through a document
issued by the competent authorities of the recipient’s State of residence, attesting
the investor’s residence, for tax purposes, during the relevant period and the liability
for tax in that State, and the declaration of the nature of beneficial owner of the
income arising from the ownership of the Shares by presenting a specific form (Mod.
21-RFI) duly signed by the recipient of the income.
The withholding tax rate is increased to 35% if (i) the shareholder is an entity resident
in a country, territory or region listed in the Ministerial Order no. 150/2004 of 13
February 2004, as amended from time to time (“Blacklisted Jurisdictions”), or (ii)
payments are made to accounts opened in the name of one or more account holders
on behalf of undisclosed third parties, unless the beneficial owner of such income is
identified, in which case the standard rules apply.
(c)

Capital gains and capital losses arising from the disposal of shares for
consideration

Several IRS exemptions are set out in domestic law, notably a tax exemption for
capital gains arising from the disposal of shares for consideration. This exemption
does not apply in case:
(i)

the seller is resident, for tax purposes, in a Blacklisted Jurisdiction; or

(ii)

the capital gains arise from the disposal for consideration of shares in
companies, the assets of which are directly or indirectly represented, in more
than 50%, by real estate or rights in rem in immovable property within the
Portuguese territory, or in de jure or de facto holding companies that exercise
control, as defined in article 13 of the General Regime of Credit Institutions
and Financial Companies, approved by Decree-Law no. 298/92, of 31
December 1992, as amended, over other companies, also Portuguese tax
residents, the assets of which are directly or indirectly represented, in more
than 50%, by real estate or rights in rem in immovable property within the
Portuguese territory.
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Regardless of the above, capital gains arising from the disposal of shares for
consideration by a seller resident for tax purposes in a country with which there is a
Convention in force with Portugal may be excluded from taxation in Portugal
pursuant to such Convention, but such treatment must be assessed on a case-bycase basis.
The annual positive balance between capital gains and capital losses arising from
the disposal of shares (including the exchange for other shares) which are not
excluded from taxation or which do not avail of an exemption (as a result of a
Convention or due to the above-mentioned exemption, respectively) and other
assets set forth in the law, minus the costs necessary and effectively incurred in their
acquisition and disposal, is taxed at a special 28% rate.
Alternatively, the holders of the Shares, if they are resident in any of the Member
States of the European Union (“EU”) or in a State belonging to the European
Economic Area (“EEA”) – in the latter case only if exchange of information in tax
matters applies – , may opt for being taxed at the rate that would result from the
application of the progressive tax brackets to the overall annual income. For the
purposes of applying the tax rates in question, all income, including that obtained
abroad, is taken into account, under the same conditions that apply to residents.
Losses arising from disposals for consideration in favour of counterparties subject to
a favourable tax regime as per the General Tax Law are disregarded for the purposes
of assessing the positive or negative balance referred to above.
No withholding tax is levied on capital gains arising from the disposal of Shares which
are subject to Portuguese tax; for the purposes of assessing and paying such taxable
capital gains an investor should file a Portuguese annual personal income tax form
(Declaração modelo 3 de IRS).
(d)

Gratuitous acquisition of shares

The gratuitous acquisition (per death or in life) of shares by non-Portuguese tax
resident individuals is not liable for Portuguese Stamp Tax.
(iv)

Corporate entities resident for tax purposes in Portugal or with a permanent
establishment to which income associated with the shares is imputable
(a)

Acquisition of shares for consideration

The acquisition of shares for consideration is not subject to Portuguese taxation.
(b)

Income arising from the ownership of shares

Profits of the Target made available to owners of Shares are liable for corporate
income tax (Imposto sobre o Rendimento das Pessoas Colectivas – “IRC”). IRC is
withheld, at a 25% rate, when profits are made available. This withholding represents
an advance payment on account of the final IRC liability. IRC is levied on taxable
income (computed as the taxable profit minus tax losses carried forward) at a rate of
up to 21% (small and medium-sized enterprises, as defined by law and subject to
the minimis rule of the European Union, avail of a 17% IRC rate for the first €25,000
of taxable income). A municipal surcharge, at variable rates (as set by municipal
bodies) of up to 1.5% of taxable profit may also apply. Moreover, corporate taxpayers
mainly carrying on a commercial, industrial or agricultural activity and non-resident
corporate entities with a Portuguese permanent establishment are also subject to a
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State surcharge of 3% on the portion of the taxable profit between €1.5 million and
€7.5 million, of 5% on the portion of the taxable profits between €7.5 million and €35
million and of 9% on the portion exceeding €35 million.
If an owner of Shares is not taxed under the tax transparency regime and holds
directly, or directly and indirectly, shares representing at least 10% of the share
capital or of the voting rights, profits made available by the Target will be disregarded
for the purposes of computing the taxable profit, provided the shares are held for a
minimum uninterrupted period of one year. This rule is not available in case of an
arrangement or a series of arrangements which have been put into place with the
main purpose or one of the main purposes of obtaining a tax advantage.
If the above holding period has already elapsed prior to the date on which the profits
of the Target are made available, the owner is exempt from the withholding referred
to in the previous paragraph. In the event the minimum one-year holding period only
elapses after such date, the IRC withheld will be refundable.
There is no obligation to withhold tax, partially or entirely, on profits of the Target
made available to taxpayers exempt from IRC (for instance: the Portuguese Republic
and other corporate entities subject to administrative law; corporate entities
recognised as having public interest and charities; pension funds; retirement savings
funds, education savings funds and retirement and education savings funds; venture
capital funds; and shares savings funds, provided that, with respect to all the above
funds, they are organised and operate in accordance with Portuguese law) or which
benefit from a total or partial exemption on the profits made available by the Target,
assuming that proof of such exemption is presented to the entity responsible for the
payment.
An autonomous taxation, at a 23% rate, applies to profits distributed by the Target to
entities which are totally or partial exempt from IRC (including investment income, in
the case of a partial exemption) if the Shares are not held by those entities for a
minimum period of one year, which may be completed after the date on which the
profits are made available. This autonomous taxation is increased by 10 percentage
points if the investor has had tax losses in the relevant year.
The above withholding tax rate is increased to 35% when dividends are paid or made
available to accounts opened in the name of one or more account holders on behalf
of unidentified third parties, unless the beneficial owner of such income is identified,
in which case the standard rules apply.
(c)

Capital gains and capital losses arising from the disposal of shares for
consideration (including the exchange for other shares)

Capital gains and capital losses are taken into consideration for the purposes of
computing the taxable profit subject to IRC. IRC is levied on taxable income
(computed as taxable profit minus tax losses carried forward) at a rate of up to 21%
(small and medium-sized enterprises, as defined by law and subject to the minimis
rule of the European Union, avail of a 17% IRC rate for the first €25,000 of taxable
income). A municipal surcharge, at variable rates (as set by municipal bodies) of up
to 1.5% of taxable profit may also apply. Moreover, corporate taxpayers mainly
carrying on a commercial, industrial or agricultural activity and non-resident
corporate entities with a Portuguese permanent establishment are also subject to a
State surcharge of 3% on the portion of the taxable profit between €1.5 million and
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€7.5 million, of 5% on the portion of the taxable profits between €7.5 million and €35
million and of 9% on the portion exceeding €35 million.
If the owner of the Shares is not taxed under the tax transparency regime and holds
shares representing at least 10% of the share capital or of the voting rights of the
Target, capital gains and losses resulting from the disposal for consideration of the
shares will be disregarded for purposes of computing the taxable profit, provided the
shares were held for a minimum uninterrupted period of one year and that the value
of real estate or rights in rem in immovable property within the Portuguese territory
do not represent, directly or indirectly, more than 50% of the assets of the Target
(except in case of properties allocated to an agricultural, industrial or commercial
activity other than the purchase and resale of real estate). Only immovable property
acquired from 1 January 2014 onwards is taken into consideration for ascertaining
said percentage.
For the purposes of computing capital gains and capital losses, the cost of
acquisition of Shares held for at one year prior to a disposal for consideration is
adjusted on the basis of inflation indexes approved annually by the Ministry of
Finance.
Capital losses and other losses in connection with equity instruments are not
deductible up to the amount of a tax-free dividend distribution (according to the
participation exemption regime described above under “Income arising from the
ownership of shares”) or a tax-free capital gain arising from the disposal of shares in
the relevant subsidiary (according to the participation exemption regime described
in the preceding paragraphs), in the same tax year or in the previous four years.
(d)

Gratuitous acquisition of shares

Increases in net worth not reflected in the profit and loss account of a given financial
year and that arise from the gratuitous acquisition of Shares by Portuguese tax
resident corporate entities liable for IRC, even if exempt therefrom, or by permanent
establishments to which they are imputable, are considered for the purposes of
computing the taxable profit subject to IRC.
IRC is levied on taxable income (computed as taxable profit minus tax losses carried
forward) at a rate of up to 21% (small and medium-sized enterprises, as defined by
law and subject to the minimis rule of the European Union, avail of a 17% IRC rate
for the first €25,000 of taxable income). A municipal surcharge, at variable rates (as
set by municipal bodies) of up to 1.5% of taxable profit may also apply. Moreover,
corporate taxpayers mainly carrying on a commercial, industrial or agricultural
activity and non-resident corporate entities with a Portuguese permanent
establishment are also subject to a State surcharge of 3% on the portion of the
taxable profit between €1.5 million and €7.5 million, of 5% on the portion of the
taxable profits between €7.5 million and €35 million and of 9% on the portion
exceeding €35 million.
(v)

Corporate entities not resident for tax purposes in Portugal and without a permanent
establishment to which income associated with the shares is imputable
(a)

Acquisition of shares for consideration

The acquisition of shares for consideration is not subject to Portuguese taxation.
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(b)

Income arising from the ownership of shares

Profits of the Target made available to owners of Shares are liable for IRC. IRC is
withheld, at a 25% rate, when profits are made available. This represents a final
withholding, releasing the owners of the Shares from the obligation to disclose such
income to the Portuguese tax authorities and from the payment of any additional
amount of IRC.
The above rate may be reduced pursuant to a Convention in force between Portugal
and the country where the owner of Shares is resident for tax purposes, provided
that both substantive and formal conditions on which the application of such benefit
depends are duly observed. These formalities consist in certifying the tax residence
of the owner of the Shares through a document issued by the competent authorities
of the recipient’s State of residence, attesting the investor’s residence, for tax
purposes, during the relevant period and the liability for tax in that State, and the
declaration of the nature of beneficial owner of the income arising from the ownership
of the Shares by presenting a specific form (Mod. 21-RFI) duly signed by the
recipient of the income.
If the shareholder is an entity resident in a Blacklisted Jurisdiction, the withholding
tax rate is increased to 35%. The withholding tax rate is also 35% when dividends
are paid or made available on accounts in the name of one or more holders but on
behalf of unidentified third parties, except when the beneficial owner is identified, in
which case the standard rules apply.
Profits of the Target made available to non-resident shareholders may be tax exempt
from withholding tax in Portugal provided that the following requirements are
cumulatively met:
(a)

The shareholder receiving the dividends is resident, for tax purposes, (i) in
the European Union, (ii) in a Member State of the EEA bound to
administrative cooperation in tax matters equivalent to that applicable in the
European Union, or (iii) in a State with a Convention with Portugal in force
providing for exchange of information;

(b)

The shareholder receiving the dividends holds directly, or directly and
indirectly, for an uninterrupted period of at least one year prior to the
distribution, at least 10% of the capital or voting rights of the Target;

(c)

The shareholder receiving the dividends is subject to (and not exempt from)
a tax mentioned in article 2 of the Parent-Subsidiary Directive (Directive
2011/96/EU), or to a tax similar to IRC, and, in the latter case, the applicable
statutory rate is not lower than 60% of the standard IRC rate;

(d)

The Target is not subject to the tax transparency regime;

If the minimum one-year holding period has already elapsed prior to the date on
which the profits are made available, the owner is exempt from the withholding tax.
In the event the minimum one-year holding period only elapses after such date, the
IRC withheld will be refundable. For both the exemption or refund purposes, it is
necessary to comply with certain formalities required by Portuguese tax law,
consisting in broad terms of the certification of compliance of all conditions
mentioned above through specific documentation. This exemption also applies to
entities resident in Switzerland, in accordance with an agreement between
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Switzerland and the European Union, if, among other conditions, such entities hold
a participation in a Portuguese company of at least 25% for a minimum period of two
years.
No exemption is available where an arrangement or a series of arrangements have
been put into place with the main purpose or one of the main purposes of obtaining
a tax advantage.
Likewise, no exemption is available where the Target has not fulfilled the declarative
obligations foreseen under the Central Registry of the Effective Beneficiary regime
and, as well, in situations where the declared effective beneficiary, or any of the
effective beneficiaries declared under that regime, have their residence in a
Blacklisted Jurisdiction, except where, among other requirements, the shareholder
proves that it is not part of an arrangement or a series of arrangements carried out
without valid economic reasons and with no economic substance.
(c)

Capital gains and capital losses arising from the disposal of shares for
consideration

Capital gains arising from the disposal of shares for consideration are exempt from
taxation, unless:
(i)

the seller is directly or indirectly held, by more than 25%, by Portuguese tax
resident entities, except where the seller cumulatively meets the following
requirements:


is resident, for tax purposes, (i) in the European Union, (ii) in a Member
State of the European Economic Area bound to administrative
cooperation in tax matters equivalent to that applicable in the
European Union, or (iii) in a State with a Convention with Portugal in
force providing for exchange of information;



is subject to and not exempt from tax mentioned under article 2 of the
Parent-Subsidiary Directive or a tax similar to IRC and, in this latter
case, the applicable statutory rate is not lower than 60% of the
standard Portuguese IRC rate;



holds, directly or indirectly, at least 10% of the share capital or voting
rights of the entity the shares of which are being disposed, for an
uninterrupted period of at least one year, prior to the disposal; and



is not part of an artificial arrangement, or series of artificial
arrangements, having as a main objective or as one of the main
objectives, to obtain a tax advantage.

(ii)

the seller is resident for tax purposes in a Blacklisted Jurisdiction; or

(iii)

the capital gains arise from the disposal for consideration of shares in
companies, the assets of which are directly or indirectly represented, in more
than 50%, by real estate or rights in rem in immovable property within the
Portuguese territory, or in de jure or de facto holding companies that exercise
control, as defined in article 13 of the General Regime of Credit Institutions
and Financial Companies, approved by Decree-Law no. 298/92, of 31
December 1992, as amended, over other companies, also Portuguese tax
resident, the assets of which are directly or indirectly represented, in more
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than 50%, by real estate or rights in rem in immovable property within the
Portuguese territory.
Regardless of the above, capital gains arising from the disposal of Shares for
consideration by a seller resident for tax purposes in a country with which there is a
Convention in force with Portugal are usually excluded from taxation in Portugal
pursuant to such Convention but such treatment must be assessed on a case-bycase basis.
The annual positive balance between capital gains and capital losses arising from
the disposal of shares (including the exchange for other shares) which are not
excluded from taxation or which do not avail of an exemption (as a result of a
Convention or due to the above-mentioned exemption, respectively) and other
assets set forth in the law, minus the costs necessary and effectively incurred in such
disposal, is taxed at a 25% rate.
Losses arising from disposals for consideration in favour of counterparties subject to
a favourable tax regime as per the General Tax Law are disregarded for the purposes
of assessing the positive or negative balance referred to above.
No withholding tax is levied on capital gains arising from the disposal of shares which
are subject to Portuguese tax; for the purposes of assessing and paying such taxable
capital gains an investor should file a Portuguese annual corporate income tax form
(Declaração modelo 22 de IRC).
(d)

Gratuitous acquisition of shares

The positive variation in worth arising from the gratuitous acquisition of shares in a
company with head-office or place of effective management in Portugal by corporate
entities not resident for tax purposes in Portugal and without a permanent
establishment to which they are imputable is taxed at a 25% rate. In broad terms,
according to the Conventions of which Portugal is a party, it is usually prevented from
taxing such accretions in worth, but such tax treatment must be assessed on a caseby-case basis.

2.7

Assistance

Banco Comercial Português, S.A., with its head-office at Praça D. João I, 28, 4000-295 Porto,
Portugal, registered with the Commercial Registry Office of Porto under number 501525882, with
share capital of € 4,725,000,000 (four thousand, seven hundred and twenty five million euros), acting
through its investment banking division, Millennium Investment Banking, and Caixa - Banco de
Investimento, S.A., with its head-office at Avenida João XXI, 63, Lisbon, registered with the
Commercial Registry Office of Lisbon under number 501898417, with share capital of €
81,250,000.00 (eighty-one million, two hundred and fifty thousand euros) are the financial
intermediaries responsible for rendering services of assistance to the Offeror in relation to the
preparation, launching and execution of the Offer in accordance with and for the purpose of
paragraph b, number 1 of article 113 and number 2 of article 337 of the Portuguese Securities Code.
The relationship between the Offeror and Banco Comercial Português, S.A. and Caixa - Banco de
Investimento, S.A. is governed by an agreement pursuant to which the financial intermediaries
undertook to render to the Offeror the services related to the organisation, set-up, launch and
assistance in the execution of the Offer.
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The abovementioned agreement reflects the undertakings of both the Offeror and Banco Comercial
Português, S.A. and Caixa - Banco de Investimento, S.A. in what concerns the Offer. The agreement
contains information related to fees, expenses and operational procedures related inherent to the
Offer.

2.8

Purposes of the acquisition

2.8.1

Continuity or modification of the business activity carried out by the Target and by
companies that are in a controlling or group relationship with it and the personnel
policy and financial strategy

The current Offer is launched on a voluntary basis, being the Offeror the controlling shareholder of
the Target.
The Offeror intends to acquire the entirety of the shares representing the share capital of the Target.
With a view to streamline the group corporate structure by reducing the number of group holding
companies currently listed, Sodim is looking to delist the Target, with The Navigator Company, S.A.
(“Navigator”) remaining as the only publicly listed subsidiary of the group. Navigator, the listed
subsidiary is 69.35% owned by the Target and currently represents the majority of the Target’s
overall consolidated EBITDA (c. 68% at the end of 2020). The current situation, where two listed
companies coexist within the group, stems from the fact that the Target, already a listed company in
2004, acquired Portucel/Soporcel, now Navigator, which was also a listed company at the time of its
acquisition by the Target.
The Offer, which follows a previous public tender offer launched by the Target in 2015 over its own
shares in exchange for Navigator shares, by indication of the Offeror, would simplify the group
structure and would accompany the same purpose as in 2015, which is to allow investors to
concentrate their investments in the group through Navigator’s shares. At the same time, the tender
offer would grant the Target’s shareholders with the opportunity to crystallize a premium in relation
to the trading value of the Shares in cash, which is 28.1% over the closing price of the Shares on
the date of disclosure of the Preliminary Announcement and of 46.5% over 6m-VWAP, in a single
transaction, which constitutes a major liquidity event for the Shares of the Target.
Moreover, investors willing to keep invested in the group may continue to do it directly through
Navigator, which has been showing over the last 5 years, in relation to the Target, a share price
correlation of 0.973, a dividend yield 2.3 times greater4 and a daily average traded volume in euros
was 4.5 times higher5.
The Offeror considers that it has the knowledge and resources to ensure that the Target's strategy
is followed and is willing to provide the minority shareholders with an exceptional liquidity event,
giving them the possibility to sell their shares with a premium of 46.5% compared to the weighted
average price of the Target's shares on the regulated market Euronext Lisbon in the six months
immediately prior to the date of the Preliminary Announcement and a premium of 28.1% compared

3

Stock Correlation Navigator/Semapa = covariance (Navigator stock, Semapa stock) / (standard deviation Navigator stock
x standard deviation Semapa stock) applied to the daily deviations of the shares from 2016 to 2020

4

Dividend yieldN = dividends per share regarding year N / last stock price of the year N. The average dividend yield of the
last 5 years (from 2016 to 2020) for Navigator and Semapa was 7.7% and 3.3%, respectively. The ratio between these
two figures (7.7% / 3.3%) equals 2.3x

5

Average Daily Trading Volume year N (ADTV in euros) = Turnover year N / number of sessions year N. The average daily
trading volume of the last 5 years (from 2016 to 2020) for Navigator and for Semapa were 2.91 million euros and 0.65
million euros, respectively. The ratio between the two values (2.91 / 0.65) equals 4.5x
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to the Target's share closing price on the regulated market Euronext Lisbon on the day prior to the
date of the Preliminary Announcement on 18 February 2021.
Thus, if the legal conditions for this purpose are met (and as detailed in Chapter 2.8.2 - Trading on
the regulated Euronext Lisbon market and delisting), the Offeror intends to request the loss of public
company status (perda de qualidade de sociedade aberta) of the Target, with the consequent
exclusion from trading in the regulated market of the Target's Shares.
Without prejudice to what is mentioned in the following paragraph, it is currently the Offeror's
intention, regardless of the results of the Offer, to continue the business activity of the Target and
the companies controlled by it, within the scope of their respective corporate purpose and in manners
similar to those that have been be developed, respecting the strategic line that at any time is defined
by the board of directors of the Target and maintaining confidence in it and in the respective
management team. Furthermore, the Offeror has no intention of promoting the change of the
premises from which the Target's business is conducted, nor the change of the current human
resources policy of the group and the working conditions of the employees of the Target.
The intention expressed herein does not correspond to a definitive decision in the long term, and, in
addition, the Offeror reserves the right, in view of the concrete circumstances of each moment, to
take other options in relation to the activity and business of the Target in the scenario of acquisition
of total control of it.

2.8.2

Trading on the regulated Euronext Lisbon market and delisting

After the conclusion of the Offer, and for the purposes of acquiring a number of Shares representing
up to 100% of the respective share capital, it should be noted that:
a. if the Offeror, as a result of this Offer, directly or under the terms of number 1 of article 20 of
the Portuguese Securities Code, comes to (i) hold 90% or a higher percentage of the voting
rights corresponding to the share capital of the Target, and to (ii) acquire 90% or a higher
percentage of the voting rights of the Shares that are the object of the Offer, the Offeror,
within three months following the assessment of the results of the Offer, will use the
squeeze-out mechanism provided for under the terms of article 194 of the Portuguese
Securities Code, and, under the terms of number 4 of article 195 of the Portuguese
Securities Code, the mentioned squeeze-out mechanism entails, in immediate terms, the
loss of the public company status (perda de qualidade de sociedade aberta) of the Target
and the exclusion of the shares of the Target, and any securities that entitle them, from
admission to trading in the regulated market, its readmission being prohibited for one year.
It should be noted that, in the context of the mechanism foreseen in article 194 of the
Portuguese Securities Code, once the conditions mentioned above are verified, each of the
holders of the remaining Shares may exercise, within three months following the
assessment of the results of the offer, the right to mandatorily dispose of their Shares,
having, for such purpose, to write to the Offeror an invitation for it to, within eight days,
propose such holder the acquisition of its respective Shares, under the terms of article 196
of the Portuguese Securities Code.
It should also be noted that, in the context of the mechanism provided for in article 194 of
the Portuguese Securities Code, it is foreseen that the acquisition shall be made for a fair
consideration, in cash, calculated in accordance with article 188 of the Portuguese
Securities Code, it being noted that if the Offeror, as a result of the acceptance of a general
and voluntary tender offer, acquires at least 90% of the shares representing the share capital
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with voting rights covered by the offer, it is assumed that the consideration for the Offer
corresponds to a fair consideration for the acquisition of the remaining shares.
b. if the Offeror, as a result of this Offer, directly or under the terms of number 1 of article 20 of
the Portuguese Securities Code, comes to hold 90% or a higher percentage of the voting
rights corresponding to the share capital of the Target but does not acquire 90% or a higher
percentage of the voting rights of the Shares that are the object of the Offer, the Offeror will
request the loss of public company status (perda de qualidade de sociedade aberta) of the
Target, under the terms of number 1 of article 27 of the Portuguese Securities Code and,
subsequently, it will then ponder if it shall proceed to a squeeze-out of the shares of the
Target that remain in the ownership of other shareholders, under the provisions of article
490 of the Portuguese Commercial Companies Code (option of squeeze-out that the Offeror
could use within 6 months from the date of the communication to the Target that it has
become the holder of, directly or indirectly, more than 90% of the respective share capital,
a communication that must take place within thirty days after the occurrence of the
aforementioned fact).
Finally, even if the Offeror does not, as a result of the Offer, directly or under the terms of number 1
of article 20 of the Portuguese Securities Code, hold 90% or higher percentage of the voting rights
corresponding to the share capital of the Target, the Offeror may also decide to convene a
Shareholders’ Meeting of the Target to approve the loss of public company status (perda de
qualidade de sociedade aberta) subject to a majority of not less than 90% of the share capital, and
in this case it must be indicated a shareholder who is required to acquire, within three months after
the approval of the request by the CMVM, the securities belonging, on that date, to people who have
not voted in favour of any of the resolutions in the meeting. It should be noted that the minimum
consideration for the acquisition of shares in that case must be calculated in accordance with article
188 of the Portuguese Securities Code as determined by number 4 of article 27 of the Portuguese
Securities Code and it should be determined by reference to the date of publication of the convening
notice for the general shareholders’ meeting that shall resolve on the loss of public company status
(perda de qualidade de sociedade aberta).
In relation to any of the cases referred to in the previous paragraphs, the Offeror reserves the right
not to proceed with the squeeze-out mechanism if the consideration that comes to be determined in
that context is higher than the consideration paid in the Offer.
It should be mentioned that the Offeror, considering the object of the Offer at this date, will have to
acquire 13,444,102 shares to reach 90% of the voting rights of the Target (the assumption of this
calculation being the maintenance until the end of the Offer, by the Target, of the 1,400,627 treasury
shares it holds on this date, according to public available information, the Offeror not being aware
of the intention of the Target regarding the sale of these shares in the context of the Offer or outside
of it), and 20,548,499 shares to reach 90% of the voting rights encompassed by the Offer, without
prejudice to the eventual Shares acquired from the date of the Preliminary Announcement until the
assessment of the results of the Offer.
Considering the possibility of the Offeror's waiving the condition of success of the Offer, which
decision will be made public by the Offeror through a communication addressed to the market and
published on the website of the CMVM (www.cmvm.pt), the Offeror also informs that the Offer may
become effective without the above mentioned assumptions being verified, namely related to the
loss of public company status (perda de qualidade de sociedade aberta) of the Target and for to the
squeeze-out mechanism of shares of the Target, may not occur in the case of success of the Offer,
if such success effectiveness occurs, exclusively, due to a waiver by the Offeror of the condition of
success included in the Offer.
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In case the Offeror comes to waive, under the terms provided above, the condition of success of its
Offer described above, the Offeror will instruct Banco Comercial Português, S.A. and Caixa - Banco
de Investimento, S.A., so that, during the 5 business days following the day of the assessment of
the results of the Offer, they seek the purchase, on behalf of the Offeror, of all the shares
representing the Target's share capital that may be offered to it for that purpose, at the price, in cash,
that the Offeror has paid for the shares of the Target in the context of the Offer, i.e., the offered
consideration deducting any (gross) amount that is attributed to each Share, whether as dividend,
advance for account of profit, distribution of reserves or other. The terms of these eventual
acquisitions will be set out in the communication that will be addressed to the market informing about
the waiver of the condition of success.
Considering that the eventual acquisitions made in the aforementioned period are not carried out
within the Offer, it is clarified that such purchases do not qualify for the criteria related to the squeezeout mechanism provided in article 194 of the Portuguese Securities Code and for the criteria related
to the loss of quality of a public company status (perda de qualidade de sociedade aberta) set out
in paragraph a), of number 1 of article 27 of the Portuguese Securities Code.
At the end of the aforementioned period for the eventual acquisitions, the Offeror will disclose to the
market, at the website of the CMVM (www.cmvm.pt) the result of such process and the number of
Shares of the Target that are held by the Offeror

2.8.3

Possible implications of the Offer’s success over the financial situation of the Offeror

The total amount of consideration offered under the Offer corresponds to a maximum of
€277,861,376 (two hundred seventy-seven million eight hundred sixty one thousand three hundred
seventy six euros), which is the maximum potential amount of funds required to acquire the Shares.
For this purpose, the Offeror has contracted a financing, with a maturity of eight years, under which
the funds necessary to pay the consideration are ensured in the amount of up to € 250,000,000.00
(two hundred and fifty million euros) and made a deposit in the amount of € 13,930,688 (thirteen
million nine hundred and thirty thousand six hundred and eighty eight euros) with Banco Comercial
Português, S.A. and another in the same amount with Caixa Geral de Depósitos, S.A. to ensure the
remaining amount of € 27,861,376 (twenty seven million eight hundred and sixty one thousand three
hundred and seventy six euros) that is blocked with each of the banks for the purpose of paying the
consideration under the terms of the proof of deposit of cash and its blocking presented to the
CMVM. Please see section 2.5 above for further details.
The success of this Offer will therefore not have a significant impact on the Offeror's financial
condition and the group. However, as the Offeror resorted to debt to launch the Offer, there will be
an increase in the Offeror's consolidated financial leverage level, and the Offeror has the means and
assets to reduce said leverage and fulfil the conditions of the contracted financing.

2.9

Acceptance statements

The Offer Period will have a duration of 4 weeks, between 8.30 am on 27 April 2021 to 3.00 pm
Lisbon on 25 May 2021, and the corresponding selling orders can be received up until the end of
this period.
Under the terms of the law, namely number 2 of article 183 of the Portuguese Securities Code, the
Offer Period may be extended by a decision of the CMVM either under its initiative or following the
Offeror’s request, in case of a review of the consideration due to the launch of a competing offer or
when the interests of the Offer addressees so require.
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The transaction will be executed on Euronext Lisbon, so the holders of the Shares wishing to accept
the Offer during the Offer Period should convey their acceptance through sale instructions given
directly to any financial intermediaries with whom the relevant securities accounts are opened.
Acceptance of the Offer by its addressees is subject to compliance with the relevant legal and
regulatory requirements, including those set out in foreign law to which the Offer addressees may
be subject.
The addressees of the Offer that accept the Offer are entitled to revoke their acceptance declarations
through a written notification addressed to the financial intermediary that has received such
declarations
i.

in general, at any time up to five calendar days prior to the Offer Period, i.e. until, and
including, 3:00 pm on 20 May 2021;

i.

if a competing offer is launched, up to the last day of the acceptance period;

ii.

if the CMVM suspends the Offer, until the fifth calendar day following the end of the
suspension, with the right to a refund of what has been delivered.

During the Offer term, financial intermediaries who receive orders must communicate their clients'
orders to Euronext daily through the Central Public Offering Services System (Sistema de Serviços
Centrais de Ofertas Públicas), via the Centralisation Service, between 8 am and 6 pm, except in the
case of the last day of the period of the Offer in which the transmission period through the Central
Public Offering Services will be between 8:00 am and 4:30 pm.

2.10

Offer results

The results of the Offer will be assessed at a Special Session of the Regulated Market of Euronext
to be convened for the first business day following end of the Offer Period, i.e., on 26 May 2021, at
a time to be designated in the Notice of the Special Session of the Regulated Market of Euronext,
being this entity responsible for the assessment and disclosure of the Offer results. As a result of
the said assessment, the number of Shares acquired by the Offeror will be determined, as well as
the amount in cash to be delivered to the Offerors as consideration.
The results of the Offer will be published in the Quotation Bulletin of Euronext Lisbon and will be
made available at the CMVM’s website (www.cmvm.pt).
The financial intermediary responsible to the financial settlement of the Offer is Banco Comercial
Português, S.A..
It is expected that the settlement of the Offer will occur on the second business days after the Special
Session of the Regulated Market, under the terms of the Settlement and Compensation System set
out in Interbolsa Regulation number 2/2016, as amended, and in accordance with the terms of the
Notice of the Special Session of the Regulated Market of Euronext, foreseen to take place on 26
May 2021. Thus, the settlement of the Offer shall occur on 28 May 2021.

3

INFORMATION REGARDING THE
SHAREHOLDERS’ AGREEMENTS

3.1

Offeror identification

OFFEROR,

SHAREHOLDINGS AND

The Offeror is Sodim, SGPS, S.A., a company incorporated as a public limited company with its
head office at Avenida Fontes Pereira de Melo, 14, 9th floor, Lisbon, parish of Santo António.
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Sodim is a holding company, whose legal regime is regulated by Decree-Law 495/88 of 30
December, as amended.

3.2

Attribution of voting rights

As far as the Offeror is aware, as of the date of this Prospectus, i.e. on 26 April 2021, the entities
that, with it, are in a situation mentioned in article 20 of the Portuguese Securities Code are the ones
set out in the list below.
The following organisation chart, for ease of reference, shows the companies that head each
business area of the Sodim group, and which are listed immediately below.

Sodim, SGPS, S.A.:
Cimo - Gestão de Participações, SGPS, S.A.

Capital Hotels, S.A.
Hotel Ritz, SA
Galerias Ritz Imobiliária, SA
Parque Ritz Imobiliária, SA

Semapa - Sociedade de Investimento e Gestão, S.A.
Aphelion, S.A.
Semapa Inversiones S.L.
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Celcimo, SL

Semapa Next, S.A.

The Navigator Company, S.A.
Navigator Brands, S.A.
Navigator Parques Industriais, S.A.
Navigator Products & Tecnology, S.A.
Navigator Paper Figueira, S.A.
Empremédia RE, AC
Pulpchem Logistics, A.C.E.
Raiz - Instituto de Investigação da Floresta e Papel
Raiz Ventures, S.A.
About the Future - Essential Oils, S.A.
Enerpulp – Cogeração Energética de Pasta, S.A.
Navigator Pulp Figueira, S.A.
Ema Cacia - Engenharia e Manutenção Industrial, ACE
Ema Setúbal - Engenharia e Manutenção Industrial, ACE
Ema Figueira da Foz- Engenharia e Manutenção Industrial, ACE
Navigator Pulp Setúbal, S.A.
Navigator Pulp Aveiro, S.A.
Navigator Tissue Aveiro, S.A.
Navigator Tissue Ródão, S.A.
Navigator Tissue Ibérica, S.A.
Portucel Moçambique - Sociedade de Desenvolvimento Florestal e Industrial, Lda
Navigator Internacional Holding SGPS, S.A.
Navigator Financial Services Sp. Z o.o.
Navigator Forest Portugal, S.A.
EucaliptusLand, S.A.
Sociedade de Vinhos da Herdade de Espirra - Produção e Comercialização
de Vinhos, S.A.
Gavião - Sociedade de Caça e Turismo, S.A.
Afocelca - Agrupamento complementar de empresas para protecção contra
incêndios, ACE
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Viveiros Aliança - Empresa Produtora de Plantas, S.A.
Atlantic Forests, S.A.
Bosques do Atlantico, SL
Navigator Africa, SRL
Navigator Paper Setúbal, S.A.
Navigator North America Inc.
Navigator Afrique du Nord
Navigator España, S.A.
Navigator Netherlands, BV
Navigator France, EURL
Navigator Paper Company UK, Ltd
Navigator Italia, SRL
Navigator Deutschland, GmbH
Navigator Paper Austria, GmbH
Navigator Paper Poland SP Z o o
Navigator Eurasia
Navigator Rus Company, LLC
Navigator Paper Mexico
Navigator Middle East Trading DMCC
Navigator Egypt, ELLC
Navigator International GmbH
Navigator Participações Holding, SGPS, S.A.
Empremédia - Corretores de Seguros, S.A.
Navigator Abastecimento de Madeira, ACE

Secil - Companhia Geral de Cal e Cimento, S.A.
Betotrans II - Unipessoal, Lda.
Secil Cabo Verde Comércio e Serviços, Lda.
ICV - Inertes de Cabo Verde, Lda.
Florimar- Gestão e Participações, S.G.P.S., Lda.
Secil Cement, B.V.
Serife - Sociedade de Estudos e Realizações Industriais e de Fornecimento de
Equipamento, Lda.
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Silonor, S.A.
Société des Ciments de Gabés
Sud- Béton- Société de Fabrication de Béton du Sud
Zarzis Béton
Secil Angola, SARL
Secil - Companhia de Cimento do Lobito, S.A.
Unibetão - Indústrias de Betão Preparado, S.A.
Secil Britas, S.A.
Secil Martingança - Aglomerantes e Novos Materiais para a Construção, S.A.
IRP - Industria de Rebocos de Portugal, S.A.
Argibetão - Sociedade de Novos Produtos de Argila e Betão, S.A.
Ciminpart - Investimentos e Participações, S.G.P.S., S.A.
ALLMA - Microalgas, Lda.
Secil Brasil Participações, S.A.
Supremo Cimentos, SA
Margem - Companhia de Mineração, SA
Secil Brands - Marketing, Publicidade, Gestão e Desenvolvimento de Marcas, Lda.
Ciments de Sibline, S.A.L.
Soime, S.A.L.
Cimentos Madeira, Lda.
Beto Madeira - Betões e Britas da Madeira, S.A.
Brimade - Sociedade de Britas da Madeira, S.A.
Madebritas - Sociedade de Britas da Madeira, Lda.
SPB, SGPS, Lda.
Secil Prébetão, S.A.
Cementos Secil, SLU

ETSA Investimentos, SGPS, SA
ETSA LOG, S.A.
SEBOL – Comércio e Industria de Sebo, S.A.
ITS – Indústria Transformadora de Subprodutos Animais, S.A.
ABAPOR – Comércio e Industria de Carnes, S.A.
BIOLOGICAL - Gestão de Resíduos Industriais, Lda.
51

AISIB – Aprovechamiento Integral de Subprodutos Ibéricos, S.A.

Also considered to be persons who, in relation to the Offeror, are in any of the circumstances
provided for in number 1 of article 20 of the Portuguese Securities Code (i) the members of the
Board of Directors of the Offeror and the entities referred to above, as well as (ii) the Offeror's
Statutory Auditor, KPMG & Associados - Sociedade de Statutory Auditors, S.A. and the supervisory
bodies of the entities mentioned above.

3.3

Participation of the Offeror in the share capital of the Target

The Offeror holds at this date, directly and through Cimo - Gestão de Participações, SGPS, S.A., its
wholly owned subsidiary, 58,438,334 Shares representing 71.906% of the share capital of the Target
and 73.167% of the voting rights of the Target.
As far as the Offeror is aware, at the present date, the entities that, with it, are in a situation
mentioned in article 20 of the Portuguese Securities Code have the following number of Shares,
which voting rights are attributable to it:

Entity

Sodim, SGPS, S.A.
Cimo - Gestão de Participações, SGPS, S.A.
Subtotal:
Directors of Sodim:
Filipa Mendes de Almeida de Queiroz Pereira
Mafalda Mendes de Almeida de Queiroz Pereira
Lua Mónica Mendes de Almeida de Queiroz
Pereira

N. of shares

% share
capital

% voting
rights*

19,478,903
38,959,431
58,438,334

23.968%
47.938%
71.906%

24.388%
48.779%
73.167%

5,488
5,888

0.007%
0.007%

0.007%
0.007%

5,888
0.007%
0.007%
Sociedade Agrícola da Quinta da Vialonga, S.A.
625,199
0.769%
0.783%
Total: 59,080,797
72.697% 73.972%
* Considering that Semapa holds 1,400,627 treasury shares corresponding to 1.723% of
the respective share capital.

The imputation of voting rights related to the companies identified in the previous table results from
(i) direct ownership of shares, in the case of Sodim, of Cimo - Gestão de Participações, SGPS, S.A.
and of Sociedade Agrícola da Quinta da Vialonga, S.A. (ii) from the assumed coordination of
exercise of voting rights held by the group of companies identified in the previous table that
determines a reciprocal imputation of the voting rights held by all of these companies in the Target
at each of them, as further explained below, (iii) from existence of a control relationship by the Offeror
over Cimo - Gestão de Participações, SGPS, S.A. that, determines the attribution to Sodim of the
shares of Semapa owned by Cimo - Gestão de Participações, SGPS, S.A. and (iv) ownership of
shares by members of the Offeror's board of directors that determines the attribution to Sodim of the
shares of Semapa owned by its directors Filipa Mendes de Almeida de Queiroz Pereira, Mafalda
Mendes de Almeida de Queiroz Pereira and Lua Mónica Mendes de Almeida de Queiroz Pereira.
The imputation to Sodim in virtue of the assumed coordination of exercise of voting rights under the
terms that have been disclosed to the market, under paragraphs c) and h) of number 1 of article 20
of the Portuguese Securities Code is the shown in the table above.
The Offeror notes that, regardless of the aforementioned attribution of voting rights, it is the Offeror
that, ultimately, holds the control over the Target.
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As far as the Offeror is aware, in the six months immediately prior to the date of publication of the
Preliminary Announcement, there were no transactions of Shares at a price higher than the value of
the proposed consideration, neither by the Offeror nor by any persons who with it are in any of the
situations provided for in article 20, number 1, of the Portuguese Securities Code.
Neither the Offeror nor, as far as it is aware, the persons who are in relation to the Offeror in one of
the situations provided for in number 1 of article 20 of the Portuguese Securities Code have
concluded transactions on the Shares in the six months prior to the date of the date of publication
of the Preliminary Announcement (i.e., from 19 August 2020 to 18 February 2021), at a higher price
than the consideration of € 12.17 (twelve euros and seventeen cents) per share.
During the six-month period referred to above, specifically on 3 September 2020, the Offeror and
Cimigest, SGPS, S.A., its wholly-owned subsidiary at the time, carried out a merger by incorporation,
under the tax neutrality regime applicable to merger transactions, whereby Cimigest, SGPS, S.A.
was merged into the Offeror, having the Offeror, for such reason, become holder of the Shares
representing the share capital of the Target that were previously held by through Cimigest, SGPS,
S.A.. For further information on the abovementioned merger, see section 2.3.2 – Justification for the
consideration.
The Offeror was notified of the completion of the commercial registration on 7 September 2020. The
aforementioned merger did not imply the payment by the Offeror of any price for the Shares that
have passed to its direct ownership, the merger transaction having been timely disclosed to the
market due to the change to the Offeror of the title of attribution of the voting rights inherent to the
Shares.

3.4

Voting rights and participation by the Target in the Offeror

The Target does not hold any voting rights or shares in the share capital of the Offeror.

3.5

Shareholders’ Agreements

The Offeror is not aware of any shareholders' agreements with significant influence on the Target
entered into by persons related to it under the terms of number 1 of article 20 of the Portuguese
Securities Code or by third parties.
As it has been the object of disclosure to the market by the Target, from the incorporation of Semapa
that there is the continuous and assumed coordination of the exercise of voting rights in Semapa
between the companies Sodim, Cimo - Gestão de Participações, SGPS, S.A. and Sociedade
Agrícola da Quinta da Vialonga, S.A., resulting in a reciprocal attribution to of 73.972% of the voting
rights, higher than the percentage of voting rights that result from the respective direct and indirect
participation participations in Semapa.
As mentioned on section 3.3 above, the Offeror notes that, regardless of the attribution of voting
rights mentioned on that section, it is the Offeror that, ultimately, holds the control over the Target.
There are no agreements or understandings established with other persons or entities to which the
Offeror must transfer, after the closing of the transaction, any amount acquired through the Offer.

3.6

Agreements with members of the corporate bodies of the Target

No agreements have been entered into between the Offeror and any persons set out in number 1
of article 20 of the Portuguese Securities Code and any member of the corporate bodies of the
Target.
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3.7

Representative for relations with the market

Considering that the Offeror is not a listed company, it does not have a representative for relations
with the market.
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4

DOCUMENTATION ACCESSIBLE TO THE PUBLIC

4.1

Preliminary Announcement

The Preliminary Announcement has been sent to the CMVM, the Euronext Lisbon and the Target on
18 February 2021. On the same date, the Preliminary Announcement was disclosed to the public on
the official website of the CMVM (https://web3.cmvm.pt/sdi/emitentes/docs/fsd1036346.pdf).
On 6 April 2021, an amendment to the Preliminary Announcement was published through a
communication to the market, which was disclosed to the public on the official website of the CMVM
through the link https://web3.cmvm.pt/sdi/emitentes/docs/fsd1079246.pdf.

4.2

Report of the Board of Directors of the Target

The Report of the Board of Directors of the Target provided for in number 1 of article 181 of the
Portuguese Securities Code on the opportunity and the terms and conditions of the Offer was made
public on 5 March 2021 and is available for consultation on the website of the CMVM
(https://web3.cmvm.pt/sdi/emitentes/docs/FR78378.pdf), having been amended on 12 April 2021,
and the amendment is available for consultation on the website of the CMVM
(https://web3.cmvm.pt/sdi/emitentes/docs/FR78903.pdf).

4.3

Launch Announcement

The Launch Announcement of the Offer was made public on this date and is available for
consultation on the website of the CMVM (www.cmvm.pt).

4.4

Consultation locations

During the Offer Period, hard copies of the Prospectus are available for consultation free of any
charges and per request at the following places:


at the head-office of the Offeror at Avenida Fontes Pereira de Melo, 14 – 9th floor, Lisbon;



at the head-office of the financial intermediaries namely of Banco Comercial Português,
S.A., at Praça D. João I, 28, 4000-295 Porto and of Caixa - Banco de Investimento, S.A., at
Avenida João XXI, 63, Lisbon.

This document can also be consulted through electronic means in the website of the Target
(www.semapa.pt), on the CMVM’s official website (www.cmvm.pt) or on the Offeror’s website
(www.sodim.pt).

4.5

Restriction to the transfer of Shares

The regime provided for in article 182 of the Portuguese Securities Code is not applicable to the
board of directors of the Target as this is an Offer addressed to less than one third of the shares
issued by the Target.
Being the Offeror a Portuguese incorporated company, it is subject to limitations equivalent to those
set out in article 182-A of the Portuguese Securities Code. It is also hereby informed that the
Offeror’s articles of association do not include any restrictions to the transferability of shares nor to
the exercise of voting rights that should be suspended in virtue of the tender offer.
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4.6

Applicable law to the agreements concluded between the Offeror and the holders of
Shares

Pursuant to article 138, number 1, paragraph n) of the Portuguese Securities Code, the agreements
to be entered into between the Offeror and the shareholders of the Target who accept the Offer are
governed by Portuguese law, and any claims or disputes regarding thereto shall be settled by the
Portuguese courts.

4.7

Information included by reference

This Prospectus (including the documents inserted here by reference) makes reference to certain
websites and documents, the content of which is not included by reference in this Prospectus.
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5

DEFINITIONS

Unless otherwise stated in the respective context, when used in this Prospectus, the following terms
will have the meaning that, for each, is indicated:
“CMVM”

Comissão do Mercado de Valores Mobiliários (the Portuguese
Securities Commission);

“EUR, “Euro” or “€”

the official currency of the European Union's (EU) member
states that adopted the single currency under the European
Union Treaty;

“Euronext Lisbon”

the regulated securities market in Portugal managed by
Euronext;

“Euronext”

the Euronext Lisbon – Sociedade Gestora de Mercados
Regulamentados, S.A., a Portuguese incorporated company,
located at Avenida da Liberdade, no. 196, 1250-147 Lisbon, with
the share capital of € 8,500,000.00 and with the identification
number with the Commercial Registry Office of Lisbon
504.825.330;

“Interbolsa”

Interbolsa – Sociedade Gestora de Sistemas de Liquidação e
de Sistemas Centralizados de Valores Mobiliários, S.A., having
its registered office at Avenida da Boavista no. 3433, 4100-138
Porto;

“ISIN Code” or “ISIN”

12-character alphanumeric code that does not contain
information on the characterisation of financial instruments, but
serves the purpose of identifying bonds, commercial paper,
shares, options, derivatives, futures and warrants;

“Launch Announcement”

the announcement of the launch of the Offer pursuant to the
terms of article 183-A of the Portuguese Securities Code;

“Navigator”

the Navigator Company, S.A.;

“Notice of the Special Session
of the Regulated Market of
Euronext”

the notice to be issued by Euronext in relation to the Special
Session of the Regulated Market of Euronext;

“Offer Period”

between 08:30 am on 27 April 2021 until 3:00 pm on 25 May
2021;

“Offer”

a general and voluntary tender offer for the acquisitions of the
shares representing the share capital of the Target;

“Portuguese Companies
Code”

the Decree-Law no. 262/86, of 2 September, as amended;

“Portuguese Securities Code”

the Decree-Law no. 486/99, of 13 November, as amended;

“Preliminary Announcement”

the preliminary announcement disclosed by the Offeror in
relation to the decision to launch the Offer on 18 February 2021,
and amended on 6 April 2021, as published on the CMVM’s
website;

“Prospectus”

this prospectus related to the Offer;
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“Special Session of the
Regulated Market”

the Euronext Lisbon regulated market special session for
determining and releasing the results of the Offer, which will be
held on the first working day after the end of the Offer Period,
i.e. on 26 May 2021, at a time to be stipulated in the respective
notice of the special session to be published by Euronext
Lisbon;

“Report of the Board of
Directors of the Target”

the report of the Board of Directors of the Target on the
opportunity and conditions of the Offer disclosed on 5 March
2021 and amended on 12 April 2021;

“CMVM Regulation 3/2006”

the Regulation of the CMVM no 3/2006;

“Settlement and
Compensation System”

the settlement and compensation system managed by
Interbolsa;

“Shares”

the ordinary, dematerialised and nominative shares, with no
nominal value, representing the share capital of the Target;

“Sodim”

Sodim, SGPS, S.A., a company with its head office in Portugal,
at Avenida Fontes Pereira de Melo, 14, 9th floor, Lisbon,
registered with the Commercial Registry Office of Lisbon under
number 500.259.674, with share capital of € 32,832,000.00
(thirty two million, eight hundred and thirty two thousand euros),

“Target” or “Semapa”

Semapa - Sociedade de Investimento e Gestão, SGPS, S.A., a
Portuguese public company, with its head-office at Avenida
Fontes Pereira de Melo, 14, 10th floor, Lisbon, registered with
the Commercial Registry Office of Lisbon under number
502.593.130, with share capital of € 81,270,000 (eighty one
million two hundred and seventy thousand euros).
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Annex 1
Sources of information regarding premium analysis
For the purposes of analysis of previous public offers, the following were considered (i) all public
offers for acquisition of shares, with effective deal value above € 100 million launched in Portugal
since 2011 that were concluded and (ii) public offers for acquisition of shares with effective deal
value above € 100 million launched in Iberia since 2011 that were concluded. These offers were
used for comparative purposes and no account was taken of the sector or financial situation of the
target companies.

1 - Concluded takeover bids in Portugal
The implicit premium was calculated on the basis of the adjusted average of the takeover bids with
effective deal value over € 100 million concluded in Portugal since 2011.

Date of Preliminary
Announcement

Target Company

Offeror

Consideration
(€/share)

Deal Value
(€ M) 1

Premium

Premium

1D

VWAP 6M

29-Mar-12

Brisa

Tagus Holdings

2.76

584

17.6%

12.7%

Cimpor

Intercement
Austria

5.50

1 477

10.0%

8.2%

30-Mar-12
29-Oct-13

Sonaecom

Sonaecom

2.45

135

10.0%

34.0%

23-Sep-14

Espirito Santo Saúde

Fidelidade

5.01

460

27.1%

39.5%

25-May-15

Semapa

Semapa

13.835

344

0.7%

17.5%

21-Sep-16

Banco BPI

CaixaBank

1.134

645

3.5%

0.0%

27-Mar-17

EDP Renováveis

EDP

6.75

296

8.9%

9.8%

-

-

-

466

10.0%

16.4%

Average

-

-

-

563

11.1%

17.4%

Median

-

-

-

460

10.0%

12.7%

Adjusted Average

2

(1) Deal value equals consideration times the number of shares acquired, including shares acquired in the market during the pendency of the
Offer, when applicable
(2) Excluding minimum and maximum
Note: Includes information compiled by third-parties rigorously displayed herein by the Offeror. As far as the Offeror understands, no facts were
omitted that may undermine the rigor of the included information or mislead any interested party
Source: Preliminary Announcements and Prospectus published in CMVM website
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2 - Concluded takeover bids in Iberia
The implicit premium was calculated on the basis of the adjusted average of the takeover bids with
effective deal value over € 100 million concluded in Iberia since 2011.
Date of Preliminary
Announcement

Target Company

Offeror

Consideration
(€/share)

Deal Value
(€ M) 1

Premium

Premium

1D

VWAP 6M

16-Feb-11

CEPSA

IPIC

28.00

3 856

22.8%

52.7%

01-Jun-11

Telvent GIT

Schneider Electric

40.00

1 144

16.1%

20.1%
12.7%

29-Mar-12

Brisa

Tagus Holdings

2.76

584

17.6%

30-Mar-12

Cimpor

Intercement Austria

5.50

1 477

10.0%

8.2%

08-Nov-12

Vueling Airlines

IAG

9.25

124

69.1%

97.0%

29-Oct-13

Sonaecom

Sonaecom

2.45

135

10.0%

34.0%

15-Sep-14

Jazztel

Orange

13.00

3 179

21.5%

25.3%

23-Sep-14

Espirito Santo Saúde

Fidelidade

5.01

460

27.1%

39.5%

25-May-15

Semapa

Semapa

13.835

344

0.7%

17.5%

04-Mar-16

FCC

Grupo Carso

7.60

739

12.5%

15.2%

21-Sep-16

Banco BPI
Tecnocom
Telecomunicaciones y
Energia

CaixaBank

1.134

645

3.5%

0.0%

Indra Sistemas

4.25

300

11.5%

39.6%

EDP Renováveis

EDP

6.75

296

8.9%

9.8%

08-Apr-17

Clinica Baviera

Aier Eye Hospital Group

10.35

147

7.1%

11.6%

13-Nov-17

Axiare Patrimonio
SOCIMI

Inmobiliaria Colonial

18.36

843

12.9%

15.5%

13-Apr-17

Abertis Infraestructuras

Atlantia

18.36

14 327

20.5%

34.5%

07-Feb-18

Saeta Yield

TerraForm Power

12.20

948

19.6%

24.7%

05-Apr-18

Hispania Activos
Inmobiliarios SOCIMI

Blackstone Group

18.25

1 475

5.6%

15.8%

06-Jun-18

NH Hotel Group

Minor International

6.30

1 180

0.8%

-0.3%

04-Jun-18

EUROPAC

DS Smith

16.80

1 648

7.8%

26.3%

21-Dec-18

Telepizza Group

KKR & Co, Torreal, Bank
J Safra Sarasin, Arta
Capital, Altamar Capital
Partners

6.00

168

33.5%

18.5%

05-Feb-19

DIA

LetterOne Holdings

0.67

170

56.1%

-34.2%

03-Jan-19

Natra

InvestIndustrial

1.00

143

9.9%

6.4%

Parques Reunidos
Servicios Centrales

EQT Partners,
Corporacion Financiera
Alba, Groupe Bruxelles
Lambert

13.75

296

26.9%

29.3%

18-Nov-19

BME

SIX Group

34.00

2 717

33.9%

47.6%

23-Jul-20

Uro Property Holdings
SOCIMI

Banco Santander

40.05

199

6.5%

-3.3%

01-Jun-20

Masmovil Ibercom

Cinven , KKR & Co,
Providence Equity
Partners

22.50

2 561

20.2%

29.0%

Adjusted Average 2

-

-

-

1 026

16.9%

21.2%

Average

-

-

-

1 485

18.2%

22.0%

Median

-

-

-

645

12.9%

18.5%

29-Nov-16
27-Mar-17

26-Apr-19

(1) Effective deal value equals consideration times the number of shares acquired, including shares acquired in the market during the pendency
of the offers, when applicable
(2) Excluding minimum and maximum
Note: Excludes tender offers either due to very limited free float before tender offer (<3%) or specific company dynamics. Includes information
obtained from third parties, rigorously displayed herein by the Offeror. As far as the Offeror understands, no facts that may undermine the rigor
of the included information or mislead any interested party, was omitted
Source: Preliminary Announcements and Prospectus published in CMVM and CNMV websites; press releases; Factset
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Annex 2
Consolidated Book Value of Semapa Shares
The following table shows Semapa’s equity according to the consolidated reports and accounts of
the Target at the end of each quarter and the correspondent book value per share.

Date

Book Value1

# Shares

Treasury
Shares (#)

# Shares
(excl. Treasury)

Book Value /
Share

31-Mar-19

927 103 370

81 270 000

668 540

80 601 460

11.502

30-Jun-19

918 982 652

81 270 000

668 540

80 601 460

11.402

30-Sep-19

955 671 236

81 270 000

823 337

80 446 663

11.880

31-Dec-19

960 870 014

81 270 000

823 337

80 446 663

11.944

31-Mar-20

931 048 335

81 270 000

1 400 627

79 869 373

11.657

30-Jun-20

931 866 528

81 270 000

1 400 627

79 869 373

11.667

30-Sep-20

962 798 015

81 270 000

1 400 627

79 869 373

12.055

31-Dec-20

948 822 258

81 270 000

1 400 627

79 869 373

11.880

Average

11.748

(1) Book Value attributable to Semapa’s shareholders
Source: Consolidated Semapa’s Annual Report and Accounts. with only year-end audited
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