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Warning - This document is a free English translation of the terms of reference (Cahier des charges) 

relating to the transfer of the French state interest in the company Aéroports de Lyon (the “Terms of 

Reference”) provided to the Applicants for information purpose only. It has no legal value. 

This document replaces any other translation of all or part of the Terms of Reference previously 

circulated. For the avoidance of doubt, it is specified that previously used definitions may have been 

changed to be harmonized throughout the entire document. 
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PREAMBLE 

(A) The State has announced its intention to sell its shareholding (the “Shareholding”) in the 

capital of Société Aéroports de Lyon (the “Company”).  

The transfer of the Shareholding to the private sector is governed by Title III of Ordinance 

No. 2014-948 of 20 August 2014 relative à la gouvernance et aux opérations sur le capital 

des sociétés à participation publique. The transfer of the Shareholding to the private sector 

was authorised under Article 191, IV of Law No. 2015-990 of 6 August 2015 pour la 

croissance, l’activité et l’égalité des chances économiques. 

Pursuant to these provisions, the purpose of these terms of reference (including the 

appendices (the “Appendices”), the “Terms of Reference") is to establish the general 

framework of the procedure up to the effective transfer of the Shareholding (the “Transfer 

Procedure”). 

(B) The Company’s share capital is allocated as follows: 

Shareholders 

Number of shares 
Nominal value per share: €1 

Capital (€) 

Percentage 

State 88,799 60 

Chamber of Commerce and Industry 

Lyon Métropole 
37,001 25 

Métropole de Lyon 10,360 7 

Auvergne-Rhône-Alpes Region 7,400 5 

Rhône Department 4,440 3 

TOTAL 148,000 100 

 

The Shareholding will be transferred via the sale of 88,799 shares held directly by the State, 

i.e. 60% of the share capital and voting rights of the Company, to a purchaser (the 

“Purchaser”). It will give rise to an agreement on the sale and purchase of the Shareholding 

(the “SPA”).   

(C) The Company is an airport concessionaire. It creates, develops, renews, maintains, operates 

and manages airport infrastructures under a concession agreement (along with its standard 

terms of reference, the “Concession Agreement”) governed in particular by Article 7 of 

Law No. 2005-357 of 20 April 2005 relative aux aéroports (relating to airports), now 

codified in Articles L. 6322-1 et seq. of the French Transportation Code, and Decree No. 

2007-244 of 23 February 2007 relatif aux aérodromes appartenant à l’Etat et portant 

approbation du cahier des charges type applicable à la concession de ces aérodromes ((the 

“Standard Concession Terms of Reference”).  

(D) In accordance with Title III of the Ordinance of 20 August 2014 and with Article 191, II of 

Law No. 2015-990 of 6 August 2015, the State intends to transfer the Shareholding under 

terms that:  

 respect its financial interests and the interests of the public sector in general;  



 

 

 preserve the Nation’s essential interests in terms of air transportation, in particular 

by allowing the Company to undertake the tasks provided for in the Concession 

Agreement; 

 guarantee the industrial, strategic and social development of the Company within a 

specific and structured project;  

 ensure that the interests of the territory concerned are protected, in terms of 

attractiveness and of economic and touristic development;  

 guarantee that the airports of which the Company is concessionaire are developed 

in cooperation with the local public shareholders and local authorities on the 

territories of which such airports are located. 

The details of the State’s objectives are described in Appendix 1.  

(E) In consideration of these objectives, the State will involve the Company’s local public 

shareholders in the Transfer Procedure, if needed, as well as the East Lyon Federation of 

municipalities (Communauté de Communes de l’Est Lyonnais). 

Some of the Company’s local public shareholders may also wish to sell all or part of the 

shares they hold directly or indirectly to the Purchaser (collectively, the “Additional 

Shareholding"). In this case, they will be able to join the Transfer Procedure, subject to 

accepting confidentiality and all other terms of such Transfer Procedure. These local public 

shareholders will have the opportunity to express their intention (the “Local Sellers”) up 

until the 5th business day (in Paris) following the term of the Local Discussions mentioned in 

Article 4.2. The Offers will then concern both the Shareholding and the Additional 

Shareholding. The following provisions will also be applied:  

 in general, the State will conduct the Transfer Procedure in the context of advanced 

consultations with the Local Sellers throughout the various stages of the Offers; 

 beyond the objectives developed in Appendix 1, with which they are also 

associated, the Local Sellers will proceed with the transfer of the Additional 

Shareholding under terms that are consistent with their own financial interests ; 

 in accordance with their respective governing rules, the Local Sellers’ deliberative 

bodies will in any case decide, in view of the Binding Offer submitted by the 

Selected Purchaser, on the sale and purchase agreement regarding their share of the 

Additional Shareholding (an “Additional SPA”).   

(F) The capitalised terms and expressions have the meanings given to them in the Terms of 

Reference. 

1. SUBJECT OF THE TRANSFER 

1.1 Qualified Applicants and Potential Purchasers will respectively make Indicative Offers and 

Binding Offers for the acquisition of the entire Shareholding and, if any or all Local Sellers 

confirm their intention to transfer within the time limit, their respective portion of the 

Additional Shareholding. The same goes for any Prospective Purchasers that may be invited 

to submit Final Offers (along with Indicative Offers and Binding Offers, the “Offers”).  

1.2 If the Purchaser is a Sole Applicant, it will then acquire alone the entire Shareholding and 

any Additional Shareholding, either directly or via one or more Acquisition Vehicles.  



 

 

Similarly, if the Purchaser is a Consortium, the entire Shareholding and any Additional 

Shareholding will only be allocated among the Participants in the proportions specified in the 

Offers, either directly or via one or more Acquisition Vehicles.  

1.3 However, it is understood that if the State decides to terminate the Transfer Procedure before 

the Completion Date, the Transfer Procedure for the Additional Shareholding will also be 

terminated. Accordingly, the Qualified Applicants, the Potential Purchasers, the Prospective 

Purchasers, the Selected Purchaser and the Purchaser (as applicable) shall be immediately 

released from any commitments made in the context of Offers for the Additional 

Shareholding.  

Conversely, if the Local Sellers decide not to sell their Additional Shareholding, which each 

of them has the right to do at any time before the Completion Date, the Transfer Procedure 

will still continue for the Shareholding. Without prejudice to Article 6.2, the Shareholding 

will then be purchased independently of the Additional Shareholding. Accordingly, the 

Qualified Applicants, the Potential Purchasers, the Prospective Purchasers and the Purchaser 

(as applicable) shall remain bound by any commitments made in the context of Offers for the 

Shareholding, including in terms of price.  

The same will apply, with any necessary adjustments, if only some of the Local Sellers 

decide not to sell their portion of the Additional Shareholding: the Transfer Procedure will 

continue for the portion of the Additional Shareholding belonging to the Local Sellers that 

still intend to transfer such portion.   

1.4 If a Sole Applicant or Consortium Participant is a Management Company, the Shareholding 

and any Additional Shareholding will be purchased in whole or in part (as the case may be), 

directly or via one or more Acquisition Vehicles, by the Investment Structure(s) it represents 

under the Transfer Procedure. If the Applicant is an Investment Structure that a Management 

Company plans to create on behalf of identified investors (“Identified Investors”), the 

future Investment Structure (the “Dedicated Investment Structure”) must be governed by 

the laws of a member state of the OECD or of the European Union.  

1.5 For the purposes of the Terms of Reference, the terms below are defined as follows: 

 “Management Company”: a company with the substantive responsibility for the 

management, directly or by delegation, of investments and disinvestments made by 

an Investment Structure, whether this management is exercised by law, by the 

Investment Structure’s documents of incorporation or by an agreement;  

 “Investment Structure” : an existing or future legal entity, with or without legal 

personality, whose purpose is to invest the capital entrusted by one or more 

investors via a Management Company. 

1.6 For the purposes of the Terms of Reference, “Acquisition Vehicle” means as any legal 

entity with or without legal personality, governed by the laws of a member state of the 

OECD or of the European Union and:  

 whose entire capital, shares and rights associated with the investment are held by 

the Sole Applicant or by one or more Consortium Participants (or by the 

Investment Structure whose Management Company is the Sole Applicant or 

Participant), directly or through other Acquisition Vehicles, and 



 

 

 through which the Sole Applicant or one or more Consortium Participants (or the 

Investment Structure whose Management Company is the Sole Applicant or 

Participant) intends to purchase all or part of the Shareholding and any Additional 

Shareholding, and  

 which holds all or part of the Shareholding and any Additional Shareholding 

directly or through other Acquisition Vehicles, and 

 if the Acquisition Vehicle meets the definition of an Investment Structure whose 

Management Company is the Sole Applicant or Consortium Participant.   

1.7 As of the Completion Date, the distribution of the Shareholding and any Additional 

Shareholding may be modified under the conditions and within the limits set forth in 

Appendix 7.  

The attention of the Applicants is drawn to the fact that this Appendix stipulates the 

following principles:  

 the Sole Applicant or Consortium shall, directly or through one or more 

Acquisition Vehicles, keep the Shareholding and any Additional Shareholding for a 

period of at least 5 years following the Completion Date, subject to the provisions 

of Appendix 7;  

 during this period, the Consortium Participant(s) with the Airport Experience must, 

directly or through one or more Acquisition Vehicles (collectively or at least one of 

them if there are more than one):  

- hold at least 20% of the Company’s share capital and voting rights, and 

- have the power to appoint and dismiss at least 20% of the Company's 

Supervisory Board members. 

The State will ask the Purchaser to agree to accept any and all amendments inserting the 

terms of Appendix 7 into the Concession Agreement. In the interim, the terms of this 

Appendix will be included in the SPA and the Additional SPA. 

2. APPLICATIONS 

2.1 Composition of the Applicants 

2.1.1 Persons interested in acquiring the Shareholding and the potential Additional Shareholding 

(the “Applicants”) may be:  

 an entity acting alone (a “Sole Applicant”); or 

 a group of entities, which may belong as the case may be to the same group as 

defined by Article L. 233-3 of the French Commercial Code (“Affiliates”), acting 

together as defined by Article L. 233-10 of the French Commercial Code (a 

“Consortium”, the members of which are “Participants”).   

2.1.2 The Consortium Participants must designate a duly authorised agent among themselves to 

represent them and act in the name and on behalf of all of the Participants throughout the 

Transfer Procedure, including for submitting the Offers (the “Agent”). 



 

 

Participants will be held jointly and severally liable for all commitments made by the 

Consortium, including those made through the Agent during the Transfer Procedure.  

2.1.3 It is specified that:  

 no entity may be both a Sole Applicant and a Consortium Participant;  

 no entity may be a Participant in several Consortia at once. 

2.1.4 It is also specified that if:  

 any Affiliates are participating in competing Qualification Applications or Offers 

as Sole Applicants or Consortium Participants, and/or 

 the same entity or any Affiliates are participating in competing Qualification 

Applications or Offers in any other capacity, such as investor in an Investment 

Structure, advisor, service provider or potential lender,  

the Applicants concerned must establish appropriate measures to prevent any consultation or 

exchange of information relating to the transfer of the Shareholding and the potential 

Additional Shareholding throughout the Transfer Procedure.   

In any event, as indicated in Articles 2.2.1 and 2.2.2, an Affiliate may not both (i) provide its 

Airport Experience and/or its Financial Capacity to a Sole Applicant or Consortium and (ii) 

participate in the Transfer Procedure in any other capacity, as defined by this Article. 

2.2 Evaluation of the Qualification Applications 

Only Applicants whose qualification application (the “Qualification Application”) is 

compliant with the conditions set forth in Articles 2.1, 2.3 and 2.4, and that meet the criteria 

of both Airport Experience and Financial Capacity will be considered to be qualified to 

submit Offers.  

2.2.1 Airport Experience  

Only Applicants with at least one of the following types of airport management experience 

(the “Airport Experience”) will be qualified to submit Offers:  

 that of an airport operator, for at least 24 months without interruption at the time of 

submission of the Qualification Application, provided that the annual commercial 

traffic of the airport in question exceeded 9 million passengers in 2015,  

 that of shareholder of at least one airport operator for at least 24 months without 

interruption during 42 months preceding the submission of the Qualification 

Application, as long as the following conditions are met:  

- the shareholder concerned holds, or held during those 24 months, directly 

or indirectly, at least 20 % of the share capital and voting rights of the 

company in question, and 



 

 

- the shareholder concerned has, or had, the power, directly or indirectly, to 

appoint and dismiss at least one representative at the board of directors or 

management or supervisory body of the company in question, within the 

meaning of Article L. 233-3, 4° of the French Commercial Code (or of 

the equivalent bodies under the laws governing the airport company in 

question), and  

- the total annual commercial traffic of the airport in question exceeded 9 

million passengers in 2015; 

 that of shareholder of at least one airport operator for at least 24 months without interruption 

during 42 months preceding the submission of the Qualification Application, as long as the 

following conditions are met: 

- the shareholder concerned holds, or held during those 24 months, directly 

or indirectly, at least 10% of the share capital and voting rights of the 

company in question, and 

- the shareholder concerned has, or had in the past, the power, directly or 

indirectly, to appoint and dismiss at least one administrative, 

management or supervisory body representative of the company in 

question, within the meaning of Article L. 233-3, 4° of the French 

Commercial Code (or of the equivalent bodies under the laws governing 

the airport company in question), and   

- the total annual commercial traffic of the airport in question exceeded 15 

million passengers in 2015.  

It is specified that: 

 in the case of a Consortium, all Participants are not required to have Airport 

Experience, but at least one Participant must have such experience (this Participant 

may be different from the Participant(s) with the Financial Capacity);  

 a Management Company may have Airport Experience gained while managing an 

Investment Structure (which may be the same one it is representing in the context 

of the Transfer Procedure or another); 

 a Sole Applicant or Consortium Participant may claim Airport Experience acquired 

via an Affiliate, provided that this Affiliate (i) is not participating in the Transfer 

Procedure in any other capacity as defined under Article 2.1.4 and (ii) agrees to 

make its airport management expertise available to the Company (either directly or 

through the Purchaser) for a period of at least 5 years following the Completion 

Date, whether or not the entity in question remains an Affiliate throughout that 

period. 

2.2.2 Financial capacity 

Only Applicants having the following financial capacity (the “Financial capacity”) will be 

qualified to submit Offers: 

 in the case of a Sole Applicant or a Participant that is not a Management Company: 

it has at least 350 million euros (or the equivalent in the currency of the Sole 

Applicant’s or Participant’s country of origin) in consolidated shareholders' equity 

at the time the Qualification Application is filed, or 



 

 

 in the case of a Sole Applicant or a Participant that is a Management Company: it 

has at least 800 million euros (or the equivalent in the currency of the Sole 

Applicant’s or Participant’s country of origin) in assets under management (taking 

into account any commitments uncalled) at the time the Qualification Application 

is filed. 

It is specified that: 

 in the case of a Consortium, all Participants are not required to have the Financial 

Capacity, but at least one Participant must have such capacity (this Participant may 

be different from the Participant(s) with the Airport Experience);  

 a Sole Applicant or a Consortium Participant may claim the Financial Capacity of 

an Affiliate, provided that this Affiliate is not participating in the Transfer 

Procedure in any other capacity as defined under Article 2.1.4. 

2.3 Contents of Qualification Applications 

The Qualification Application should include the following items: 

 a qualification form containing the elements listed in Appendix 3; 

 the Terms of Reference, without any crossings out or additions, each page of which 

must be initialled (including its Appendices) and the last page (excluding the 

Appendices) dated and signed by the Sole Applicant’s duly authorised 

representative or that of each Participant, every signature to be preceded by the 

hand written note “Bon pour acceptation irrévocable et sans réserve du cahier des 

charges”; 

 a letter of confidentiality compliant with the form attached in Appendix 2 without 

any crossings out or additions, each page of which must be initialled and the last 

page dated and signed by the Sole Applicant’s duly authorised representative or 

that of each Participant; 

 in the case of a Consortium, a document dated and signed by each Participant’s 

duly authorised representative, containing (i) the authorisation given by each 

Participant to its Agent to represent it and act in its name and on its behalf vis-à-vis 

the State throughout the Transfer Procedure, including for submitting the Offers, 

and (ii) the Agent’s acceptance of this assignment.  

Unless otherwise specified in Appendix 3, the entire Qualification Application and all other 

documents related to it or subsequent to it must be written in French. 

2.4 Submission of Qualification Applications  

2.4.1 Applicants must submit their Qualification Applications no later than 24 March 2016 at 

12:00 p.m. (Paris time), to the following address: 

Agence des Participations de l’Etat 

Direction de Participations Transports 

Bâtiment Colbert - pièce 5188 D 

139, rue de Bercy 

75572 Paris Cedex 12 

 



 

 

The attention of the Applicants is drawn to the fact that this office is open from Monday to 

Friday (excluding public holidays in France), from 10 a.m. to 12 p.m. and from 2 p.m. to 5 

p.m. (Paris time).   

A receipt will be issued. 

Qualification Applications must be submitted in a sealed envelope marked: 

“Acquisition de la participation de l’Etat dans la Société Aéroports de Lyon 

  

Proposition de Candidature de: [to be completed by the Applicants]” 

Two hard copies (one original and one copy) must be submitted along with a copy on a CD-

ROM or USB stick. 

2.4.2 Two numbered hard copies (one original and one copy) must also be submitted at the same 

time, along with a copy on a CD-ROM or USB stick, to the following address. 

Direction générale de l’aviation civile 

Sous-direction des aéroports 

Secrétariat de la sous-direction 

50, rue Henry Farman 

75015 Paris 

 

A receipt will also be issued. 

The attention of the Applicants is drawn to the fact that this office is open from Monday to 

Friday (excluding public holidays in France), from 10 a.m. to 12 p.m. and from 2 p.m. to 5 

p.m. (Paris time). 

2.5 Selection of Qualified Applicants 

2.5.1 Only Qualification Applications meeting the conditions set forth in Articles 1 and 2.1 to 2.4 

will be considered to be qualified. 

On the same day, the State shall notify all Applicants that have submitted acceptable 

Qualification Applications that they have been approved to submit an Indicative Offer (the 

“Qualified Applicants”), by registered letter with acknowledgement of receipt, a copy of 

which will be sent by e-mail.  

Applicants that are not allowed to submit an Indicative Offer will be notified by registered 

letter with acknowledgement of receipt, a copy of which will also be sent by e-mail. 

The list of Qualified Applicants and the list of all the Applicants not allowed to submit an 

Indicative Offer will be sent to the local public shareholders (including any Local Sellers) 

and the Communauté de Communes de l’Est Lyonnais. 

2.5.2 From the time an Applicant is designated as a Qualified Applicant until the deadline for 

submitting Binding Offers and eventually Final Offers, its composition may be modified 

under the terms provided for in Appendix 4, the purpose of which is to maintain for the 

effectiveness of the evaluation of the Qualification Applications. The provisions of this 

Appendix allow the State to ensure that the guarantees in terms of Airport Experience and 

Financial Capacity presented by the Qualified Applicants at the time their Application was 

considered qualified will remain at least equivalent after such change.  



 

 

3. INDICATIVE OFFERS 

3.1 Initial Documentation 

As of the receipt of the notice provided for in Article 2.5.1, the State will make some or all 

of the following documents (the “Initial Documentation”) available to the Qualified 

Applicants: 

 the Company’s current Articles of Association; 

 the Company’s current Concession Agreement;  

 the Company's current Economic Regulatory Agreement “contrat de régulation 

économique”; 

 the Territorial Directive for Development for the Lyon Metropolitan Area 

“Directive Territoriale d’Aménagment”; 

 the Territorial Coherence Plan “Schéma de Cohérence Territoriale”; 

 the Masterplan of the Aéroports de Lyon; 

 the Company’s annual financial statements for the past 3 years; 

 a set of information about the Company (the “Information Memorandum”); 

 one or more audit reports, certain portions of which will remain confidential as the 

case may be (the “VDD Reports”);  

 a draft of the amendment to the Company’s Articles of Association (or the key 

terms of this draft), which will be adopted before the Completion Date or, failing 

this, in favour of which the Purchaser will agree to vote; 

 a draft of a potential shareholders’ agreement (or the key terms of this draft), which 

the Purchaser will undertake to sign (the “Shareholders’ Agreement”); 

 the draft SPA; 

 a draft of the potential Additional SPA.  

The Sole Applicant’s representative, or that of the Agent in the case of a Consortium, may 

collect the Initial Documentation against receipt in electronic form by sending a request to 

the State’s advisory bank to the following e-mail addresses:  

hubert.bouxin@hsbc.fr and olivier.ravel@hsbc.fr 

Qualified Applicants may ask a maximum of 10 questions relating to the Initial 

Documentation, which must be sent to the e-mail address mentioned in Article 7.1 no later 

than 3 business days (in Paris) before the date specified in Article 3.4.1. The answers, made 

anonymous and summarised if necessary, will be sent by e-mail to all Qualified Applicants. 

mailto:hubert.bouxin@hsbc.fr
mailto:olivier.ravel@hsbc.fr


 

 

3.2 Management Presentation  

As soon as possible after receiving the notice provided for in Article 2.5.1, the State shall 

inform the Qualified Applicants of the arrangements for each of them to be able to attend an 

oral presentation of the Company by its management (the “Management Presentation”).   

The Management Presentation will not give rise to any discussions between Qualified 

Applicants. A hand-out for the Management Presentation may, however, be sent to the 

Qualified Applicants prior to the presentation. In this case, the latter may ask at most 5 

questions pertaining to the hand-out before the beginning of the Management Presentation. 

Following the Management Presentation, the Qualified Applicants may also ask up to 10 

other questions. 

These two sets of questions must be sent to all of the email addresses mentioned in Article 

7.1. The answers, rendered anonymous and summarised if necessary, will be sent by e-mail 

to all Qualified Applicants after the Management Presentation.  

3.3 Contents of Indicative Offers  

Each Qualified Applicant wishing to purchase the Shareholding and the potential Additional 

Shareholding must submit an offer for all of these in accordance with Article 1 (the 

“Indicative Offer”). 

The Indicative Offer must contain all the elements mentioned in Appendix 5.  

The Indicative Offer shall not include any requests for representations or warranties 

regarding assets or liabilities. 

The Indicative Offer must provide only for cash payment.  

The entire Indicative Offer and all other documents related to it or subsequent to it must be 

written in French. 

3.4 Submission of Indicative Offers 

3.4.1 Qualified Applicants must submit their Indicative Offers no later than 12 May 2016 at 12:00 

p.m. (Paris time), to the following address:  

Agence des Participations de l’Etat 

Direction de Participations Transports 

Bâtiment Colbert - pièce 5188 D 

139, rue de Bercy 

75572 Paris Cedex 12 

 

A receipt will be issued. 

The attention of the Qualified Applicants is drawn to the fact that this office is open from 

Monday to Friday (excluding public holidays in France), from 10 a.m. to 12 p.m. and from 2 

p.m. to 5 p.m. (Paris time).   

Indicative Offers must be submitted in a sealed envelope marked: 

“Acquisition de la participation de l’Etat dans la Société Aéroports de Lyon 

  



 

 

Offre Indicative de: [to be completed by the Applicants]” 

Two hard copies (one original and one copy) must be submitted along with a copy on a CD-

ROM or USB stick. 

3.4.2 Two numbered hard copies (one original and one copy) must also be submitted at the same 

time, along with a copy on a CD-ROM or USB stick, to the following address. 

Commission des Participations et des Transferts 

98, rue de Richelieu 

75002 Paris 

 

A receipt will also be issued. 

The attention of the Qualified Applicants is drawn to the fact that this office is open from 

Monday to Friday (excluding public holidays in France), from 10 a.m. to 12 p.m. and from 2 

p.m. to 5 p.m. (Paris time).   

3.4.3 The Agence des Participations de l’Etat (Agency for State Shareholdings) will send the 

content of the Indicative Offers (except for the items mentioned in Appendix 5, paragraphs 

1.1 and 1.3.1) to the local public shareholders (including the possible Local Sellers), the 

Communauté de Communes de l’Est Lyonnais and Ministerial departments responsible for 

civil aviation. 

3.5 Selection of the Potential Purchasers 

Only Indicative Offers meeting the conditions of Articles 1, 3.3 and 3.4 will be considered to 

be qualified. 

After having reviewed all of the Indicative Offers, and in light of the objectives developed in 

Appendix 1 and the advanced consultations with the Local Sellers mentioned in paragraph 

(E) of the preamble, the State will decide on the next action to take in the Transfer 

Procedure. It may, inter alia, make a selection with the assent of the Commission des 

Participations et des Transferts (Committee on Shareholding and Transfers).  

The State shall inform the Qualified Applicants whose Indicative Offer was admitted, after 

the selection mentioned in the paragraph above, that they may submit a Binding Offer (the 

“Potential Purchasers”). This notice will be sent to all of them on the same day by 

registered letter with acknowledgement of receipt, a copy of which will be sent by e-mail.  

The eliminated Qualified Applicants will be notified by registered letter with 

acknowledgement of receipt, a copy of which will also be sent by e-mail.  

The list of Potential Purchasers and the list of any Qualified Applicants not allowed to 

submit a Binding Offer will be sent to the local public shareholders (including any Local 

Sellers) and la Communauté de Communes de l’Est Lyonnais. 

4. BINDING OFFERS 

4.1 Management Discussions 

As soon as possible after receiving the notice provided for in Article 3.5, the State shall 

contact the Potential Purchasers and inform them of the arrangements for one or more 

meetings between them and the Company’s management, notably on specific expertise 

topics, and site visits will also be organised, as the case may be (“Management 

Discussions”).  



 

 

4.2 Local Discussions 

As soon as possible after receiving the notice provided for in Article 3.5, the State shall 

contact the Potential Purchasers and inform them of the arrangements for them to make an 

oral presentation of their Indicative Offer (excluding the elements listed in Appendix 5, 

paragraphs 1.1 and 1.3.1) to the Company's local public shareholders (including potential 

Local Sellers) and to the Communauté de Communes de l’Est Lyonnais (“Local 

Discussions”).  

4.3 Additional documentation 

From the time the notice provided for in Article 3.5 is received, the State may decide to 

make some or all of the following documents (the “Additional Documentation”) available 

to the Potential Purchasers: 

 a new version of the VDD Reports, portions of which will no longer be 

confidential, in whole or in part;  

 a potential new draft of the amendment to the Company’s Articles of Association 

(or key terms of this draft), which will be adopted before the Completion Date or, 

failing this, in favour of which the Purchaser will agree to vote; 

 a potential (or new) draft of shareholders’ agreement (or key terms of this draft), 

which the Purchaser will undertake to sign; 

 a potential new draft of SPA; 

 a potential (or new) draft of Additional SPA;  

 the Data Room Rules.  

If it is made available, the Sole Applicant’s representative, or that of the Agent in the case of 

a Consortium, may collect the Additional Documentation against receipt in the electronic 

form by sending a request to the State’s advisory bank to the following e-mail addresses:  

hubert.bouxin@hsbc.fr and olivier.ravel@hsbc.fr 

Potential Purchasers may ask questions regarding the Additional Documentation under the 

conditions provided in the Data Room Rules. The answers, made anonymous and 

summarised if necessary, will be sent by e-mail to all Potential Purchasers.   

4.4 Access to Additional Information  

The notice mentioned in Article 3.5 will inform Potential Purchasers of the date starting from 

which they will have access to an electronic data room (the “Additional Information”).  

Potential Purchasers must have previously sent a copy of the data room rules (the “Data 

Room Rules”) to the Agence des Participations de l’Etat, without any crossings out or 

additions, initialled, signed and dated by the representative of the Sole Applicant or Agent 

(as applicable), duly authorised for this purpose. 

During the access to the Additional Information, Potential Purchasers may ask questions 

according to the procedure defined in the Data Room Rules. 
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Access to the Additional Information will be closed at the final date and time for submitting 

Binding Offers. 

4.5 Contents and scope of Binding Offers 

Each Potential Purchaser wishing to purchase the Shareholding and the potential Additional 

Shareholding must submit an offer for all of these in accordance with Article 1 (the 

“Binding Offer”). 

The Binding Offer must contain all of the elements mentioned in Appendix 6.  

The Binding Offer shall not include any requests for representations or warranties regarding 

assets or liabilities. 

The Binding Offer must provide only for cash payment.  

The Binding Offer will be equivalent to an irrevocable commitment to purchase the 

Shareholding and any Additional Shareholding until midnight (Paris time) on 27 October 

2016 (the “Binding Offer Term”), subject only to obtaining any merger control 

authorisations that may be required.  

The Binding Offer will also be equivalent to a request for prior authorisation from the 

Minister in charge of civil aviation to a change in the Company's control within the meaning 

of Article 89 of the Standard Concession Terms of Reference. 

The entire Binding Offer and all other documents related to it or subsequent to it must be 

written in French.  

4.6 Submission of Binding Offers 

4.6.1 Potential Purchasers must submit their Binding Offers no later than 4 July 2016 at 12:00 

p.m. (Paris time), to the following address:  

Agence des Participations de l’Etat 

Direction de Participations Transports 

Bâtiment Colbert - pièce 5188 D 

139, rue de Bercy 

75572 Paris Cedex 12 

 

A receipt will be issued. 

The attention of the Potential Purchasers is drawn to the fact that this office is open from 

Monday to Friday (excluding public holidays in France), from 10 a.m. to 12 p.m. and from 2 

p.m. to 5 p.m. (Paris time).   

Binding Offers must be submitted in a sealed envelope marked: 

“Acquisition de la participation de l’Etat dans la Société Aéroports de Lyon 

  

Offre Ferme de: [to be completed by the Applicants]” 

Two hard copies (one original and one copy) must be submitted along with a copy on a CD-

ROM or USB stick. 



 

 

4.6.2 Two numbered hard copies (one original and one copy) must also be submitted at the same 

time, along with a copy on a CD-ROM or USB stick, to the following address. 

Commission des Participations et des Transferts 

98, rue de Richelieu 

75002 Paris 

 

A receipt will also be issued. 

The attention of the Potential Purchasers is drawn to the fact that this office is open from 

Monday to Friday (excluding public holidays in France), from 10 a.m. to 12 p.m. and from 2 

p.m. to 5 p.m. (Paris time).   

4.6.3 The Agence des Participations de l’Etat (Agency for State Shareholdings) will send the 

content of the Binding Offers and that of any Final Offers if the State exercises the option 

provided for in Article 4.7.1, except for the items mentioned in Appendix 5, paragraphs 1.1 

and 1.3.1 and Appendix 6, paragraph 2, to the local public shareholders (including the 

potential Local Sellers), to the Communauté de Communes de l’Est Lyonnais and Ministerial 

departments responsible for civil aviation.  

4.7 Choice of the Purchaser 

4.7.1 Only Binding Offers meeting the conditions of Articles 1, 4.5 and 4.6 will be considered. 

After having reviewed all of the Binding Offers in light of the objectives developed in 

Appendix 1 and the advanced consultations with the Local Sellers mentioned in paragraph 

(E) of the preamble, the State will decide on the next action to take in the Transfer 

Procedure.  

Before naming the Purchaser and with the assent of the Commission des Participations et 

des Transferts the State may, if it deems fit, invite Potential Purchasers that best meet the 

objectives set out in Appendix 1 (the “Prospective Purchasers”) to submit a final offer (the 

“Final Offer”). The terms for submitting Final Offers will be specified in a letter of 

invitation to Prospective Purchasers.  

If the State does not exercise the option provided for in the paragraph above, it shall send all 

of the elements under Appendix 5, paragraphs 1.1 and 1.3 and Appendix 6, paragraph 2 of 

the Binding Offers to the Local Sellers. If the State exercises this option, it will send these 

elements from the Finals Offers to the Local Sellers. 

4.7.2 The State will offer the local public shareholders (including the potential Local Sellers) and 

the Communauté de Communes de l’Est Lyonnais the opportunity to express an opinion on 

the content of either the Binding Offers presented by the Potential Purchasers or the Final 

Offers presented by the Prospective Purchasers (except for the items mentioned in Appendix 

5, paragraphs 1.1 and 1.3.1 and Appendix 6, paragraph 2).  

With this in view, as soon as possible after the date mentioned in Article 4.6 (or as the case 

may be, after sending the invitation letter mentioned in Article 4.7.1), the State shall contact 

the Potential Purchasers and inform them of the arrangements for them to make an oral 

presentation of their Final Offer (excluding the items mentioned in Appendix 5, paragraphs 

1.1 and 1.3.1, and Appendix 6, paragraph 2) to the local public shareholders (including the 

potential Local Sellers) and to the Communauté de Communes de l’Est Lyonnais, possibly 

with the attendance of the Company’s management (the “Additional Local Discussions”). 



 

 

If the State exercises the option of requesting Finals Offers provided for in Article 4.7.1, the 

Additional Local Discussions will only concern these offers (excluding the items mentioned 

in Appendix 5, paragraphs 1.1 and 1.3.1 and Appendix 6, paragraph 2), and only the 

Prospective Purchasers will be invited to them. 

4.7.3 After receiving the opinions referred to in Article 4.7.2 and following the advanced 

consultations with the Local Sellers referred to in paragraph (E) of the preamble, the 

Minister for the Economy shall select the purchaser for the Shareholding, in light of the 

objectives described in Appendix 1, and with the assent of the Commission des 

Participations et des Transferts (the “Selected Purchaser”).  

It shall inform the latter of this decision (the “Notice”).  

The other Potential Purchasers, whether or not they were invited to submit a Final Offer, will 

be notified by registered letter with acknowledgement of receipt, a copy of which will also 

be sent by e-mail. However, until the end of the Binding Offer Term, the Potential 

Purchasers, whether or not were invited to submit a Final Offer, will remain bound by their 

irrevocable commitment to purchase the Shareholding and any Additional Shareholding 

under their Binding Offers.  

The Prospective Purchasers will only be released from this commitment if they submit a 

Final Offer compliant with the requirements set out in the letter referred to in Article 4.7.1, 

since their Final Offer will constitute an irrevocable commitment to purchase the 

Shareholding and any Additional Shareholding for a period of 4 months (the “Final Offer 

Term”), subject only to obtaining any merger control authorisations that may be required.  

5. SALE OF THE SHAREHOLDING 

5.1 As of the Notice, the Selected Purchaser shall promptly take the necessary steps, which it 

would have identified under its sole liability, within the timeframe set forth in paragraph 4 of 

the Appendix 5,enabling it to sign the SPA particularly those enabling it to obtain any 

merger control authorisations that may be required.  

If it is subject to foreign investment clearance, the Selected Purchaser shall also promptly 

send a request to the appropriate public services for the Minister for the Economy’s 

authorisation under Article L. 151-3 of the French Monetary and Financial Code, as provided 

by the Order of 7 March 2003 portant fixation de certaines modalités d’application du 

décret n°2003-196 du 7 mars 2003 réglementant les relations financières avec l’étranger 

(laying down certain rules to implement Décret No. 2003-196 of 7 March 2003 on financial 

relations with foreign countries) (the “Foreign Investment Clearance”). 

The Selected Purchaser’s Binding Offer Term or Final Offer Term will be automatically 

extended if, 10 business days (in Paris) at latest preceding the end of the term, the Selected 

Purchaser (i) has not submitted a complete application to the Minister for the Economy for 

any Foreign Investment Clearance that may be required by this deadline and/or (ii) has not 

obtained the merger control authorisations that may be required. In this case, the Selected 

Purchaser’s Binding Offer Term or Final Offer Term will be extended to the 10th business 

day (in Paris) following the date on which the latter of these two authorisations is obtained. 

The SPA will be signed on a date proposed by the Selected Purchaser, which must be prior to 

the end of the Binding Offer Term or Final Offer Term (as the case may be), possibly 

extended under the paragraph above (the “Completion Date”). Failing to reach an 

agreement with the Selected Purchaser at least 10 business days (in Paris) prior to this 

deadline, the Completion Date will be determined by the State in compliance with this same 

deadline.  



 

 

On or before the Completion Date, the State shall provide the Purchaser with:  

 a copy of the authorisation granted to the Company by the Minister in charge of 

civil aviation under Article 89 of the Standard Concession Terms of Reference; 

 the Foreign Investment Clearance that may be required, provided that the Purchaser 

has filed the relevant application with the Minister for the Economy. 

In accordance with Article 30 of Ordinance No. 2014-948 of 20 August 2014, the 

Shareholding will be transferred on the Completion Date and the Purchaser will pay the full 

price in cash via bank transfer in euros to the account mentioned in the SPA, subject only to 

the conditions precedent relating to: 

 publishing the decision provided for under Article 29 of this Ordinance;  

 delivery of the appropriate documents for the transfer of the shares. 

5.2 As of the Notice, the Selected Purchaser shall take the necessary steps, which it would have 

identified under its sole liability, within the timeframe set forth in paragraph 4 of the 

Appendix 5, enabling it to sign any Additional SPA.  

This signature will be subject only to the condition that each of the deliberative assemblies of 

the Local Sellers concerned has authorised it in a timely manner by an enforceable decision. 

Subject only to this, it will take place on a date agreed upon between the Selected Purchaser 

and each of the Local Sellers concerned, at the latest on or before the end of the Binding 

Offer Term or the Final Offer Term (as the case may be). 

Any Additional SPA signed before the Completion Date must include a condition subsequent 

concerning the failure to sign the SPA with the Selected Purchaser.  

Each of the concerned Local Sellers’ portions of the Additional Shareholding will be 

transferred when the Additional SPA relating thereto has been signed and become 

enforceable. The Purchaser will pay the full price in cash via bank transfer in euros to the 

account mentioned in the Additional SPA, subject only to the conditions precedent relating 

to:  

 satisfaction of the conditions precedent set forth in the SPA; 

 delivery of the appropriate documents for the transfer of the shares.  

As a reminder, if the Additional SPA is not signed, for example due to the refusal of one of 

the Local Sellers’ deliberative assemblies to authorise this signature, this will have no impact 

on the Selected Purchaser’s irrevocable commitment to purchase the Shareholding and the 

portion of the Additional Shareholding belonging to the Local Sellers that still intend to sell.    

5.3 If, at any time after the Notice, the State finds that the Selected Purchaser is unable to 

complete the transfer of the Shareholding and any Additional Shareholding before the end of 

the Binding Offer Term or Final Offer Term, the State reserves the right to call upon the next 

Potential Purchaser or Prospective Purchaser (as the case may be) that best meets the 

objectives described in Appendix 1.  



 

 

This option will be implemented after advanced consultations with the Local Sellers referred 

to in paragraph (E) of the preamble and with the assent of the Commission des Participations 

et des Transferts. The State may use this option in particular if the Selected Purchaser does 

not make sufficient efforts to obtain in a timely manner the Foreign Investment Clearance or 

any merger control authorisation that may be required, if these authorisations are refused or 

if it is certain that they will be. The new Potential Purchaser or Prospective Purchaser will 

then become the Selected Purchaser for the transfer of the Shareholding and any Additional 

Shareholding.  

In view of this, the State may at any time ask the Potential Purchasers and/or the Prospective 

Purchasers, whose Binding Offers and/or Final Offers were qualified, to extend the term of 

the Offers beyond the Binding Offer Term and/or Final Offer Term, if need be, for a period 

to be determined at the appropriate time.  

5.4 In any event, the State and Local Sellers reserve the right to take any action for the purpose 

of:  

 implementing the Selected Purchaser’s Binding Offer or Final Offer (as the case 

may be), which shall be subject to specific performance, and/or 

 obtaining compensation for the damages caused by any Selected Purchaser that is 

not able to honour its Binding Offer or Final Offer in accordance with the Terms of 

Reference.   

6. ADJUSTMENTS TO THE PROCEDURE 

6.1 Neither the State, nor the Company’s other shareholders, nor the Company may be held 

liable under the Transfer Procedure. 

In particular, Applicants are given no guarantees as to the accuracy or completeness of the 

information concerning the Company (including the Initial Documentation, Additional 

Documentation, Additional Information and the content of the Management Presentation, 

Management Discussions, Local Discussions and Additional Local Discussions), provided in 

good faith throughout the Transfer Procedure. 

6.2 The State reserves the right to interrupt or terminate the Transfer Procedure at any time up to 

the Completion Date, among others in order to substitute other methods of transferring of all 

or part of the Shareholding. As a reminder, the Transfer Procedure for any Additional 

Shareholding will also be terminated in that case.  

6.3 The State may also, without prejudice to the provisions of paragraph (E) of the preamble, 

make any necessary adjustments to the Transfer Procedure described in the Terms of 

Reference, including changes to or postponement of any deadlines or dates specified therein. 

All competing Applicants will be informed of such adjustments at the time they are made. 

7. INFORMATION, CLARIFICATIONS, ADDITIONS 

7.1 For any information required for the preparation of their Qualification Applications and 

Offers, Applicants should send a request, written in French, via the duly authorized 

representative of the Sole Applicant or of the Agent, to all of the following e-mail addresses:  

solenne.lepage@ape.gouv.fr  bruno.vincent@ape.gouv.fr 

antoine.guthmann@ape.gouv.fr  olivier.ravel@hsbc.fr  
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Answers to the Applicants’ requests, made anonymous and summarised if necessary, will be 

sent by e-mail to all competing Applicants at the time of the answers. 

As general statement, the State reserves the right to not answer Applicants’ requests for 

information, notably if the answer is likely to compromise the equal treatment of the 

Applicants, if the time remaining between the response and the deadline for submitting 

Qualification Applications or Offers is too short, or if these requests are submitted during a 

phase in which the State is evaluating the Qualification Applications or Offers.  

In any case, questions concerning the Initial Documentation and Management Presentation 

must be made under the conditions and within the limitations specified respectively in 

Articles 3.1 and 3.2, and inquiries relating to the Additional Information and Additional 

Documentation must be made in accordance with the Data Room Rules.       

7.2 Upon the request of the local public shareholders (including any Local Sellers) or the 

Communauté de Communes de l’Est Lyonnais, or by its own initiative, the State reserves the 

right to ask any Applicant for any clarifications or additional information it deems useful, 

particularly in connection with the Qualification Application, Indicative Offer, Binding Offer 

or Final Offer it has submitted, at any stage of the Transfer Procedure whatsoever, even after 

the Additional Local Discussions.  

The Applicants’ answers to these questions must comply with the Terms of Reference and 

must not alter the meaning of the commitments made in its Qualification Application, 

Indicative Offer, Binding Offer, or its possible Final Offer. These answers will become an 

integral part of and have the same legal value as the above documents.   

8. APPLICABLE LAW 

Any disputes relating to the implementation of the Transfer Procedure described in the 

Terms of Reference or to any commitments made by the Applicants in the context of the 

Transfer Procedure will be judged under French law. Unless otherwise specified by public 

policy, they shall fall within the exclusive jurisdiction of the courts of Paris. 

 

[ENTITY NAME] 

 

Signed in [], on [] 

 

Acting as:  

[Sole Applicant]  

[Consortium Participant []] 

 

 

 

 

 

 

________________________________ 

 

Name: 

 

Function:  
 

   



 

 

APPENDIX 1.  
THE STATE’S OBJECTIVES 

 

The Offers will be assessed in light of the following objectives: 

1. RESPECT OF THE STATE’S ASSETS AND THOSE OF THE PUBLIC SECTOR 

 Optimisation of the acquisition price of the Shareholding and of any Additional 

Shareholding; 

 Certainty of payment of the acquisition price for the Shareholding and any 

Additional Shareholding at the right date, in particular with regard to the financing 

modalities of the purchase price;  

 Preservation of the financial interests of the local public shareholders, in particular 

in terms of valuation and liquidity of their own shareholding.  

2. PRESERVATION OF THE NATION’S ESSENTIAL INTERESTS IN AIR 

TRANSPORT 

 Execution of the Concession Agreement in accordance with its terms and the 

principles governing it, in particular the principles of equality of treatment of the 

users and of continuity of the airport public service, as well as safety and security 

requirements; 

 Contribution to the acceptability of a long-term airport development matching 

environmental quality with economic efficiency and social fairness; 

 Development and preservation of the concession assets in the best condition 

considering their age and purpose, at the end of the Concession Agreement;  

 Contribution to public policies regarding inter-modality and interconnection of 

airports with the other infrastructures and transport systems of the territory;  

 Constructive dialogue with the public services acting for the needs of air transport, 

in particular with the State services ensuring their missions on the airport lands; 

 Compliance with the principles of free access, equality of treatment and 

transparency in the signing of the contracts to be entered into by the Company for 

the purposes of execution of the Concession Agreement. 

As reaching these objectives assumes regular functioning of the Company’s corporate 

bodies, the State will also prefer Offers favouring stable governance and shareholding able to 

implement a high-performance industrial, strategic and social project shared by the largest 

number of stakeholders. 

3. INDUSTRIAL, STRATEGIC AND SOCIAL DEVELOPMENT 

 Reinforcement of the Company’s industrial and commercial capacities and 

improvement of its economic performance by identifying the potential sources of 

development of the activities and control of charges, in order to guarantee the 

competitiveness of airport platforms; 



 

 

 Development perspectives in airport infrastructure markets in France and abroad, 

drawing upon its know-how; 

 Satisfaction and promotion of a high level of service quality and development of 

new services to users (airlines and passengers) and to all entities acting on airport 

lands; 

 Implementation of an ambitious Company sustainable development policy; 

 Continuation of actions undertaken in the field of Company social policy, in 

particular in matters of evolution of employment and profit-sharing of employees 

in the Company’s earnings. 

4. ECONOMIC AND TOURISTIC ATTRACTIVENESS AND DEVELOPMENT  

 Development of Lyon airport platforms in the Company’s own corporate interest 

which, especially in the event of conflict of interest, must prevail over the 

corporate interest of other entities of the Sole Applicant’s group or the Participant’s 

group(s) exploiting airports; 

 Sustenance of the Company’s territorial implantation; 

 Contribution to the growth of traffic and of the direct connectivity to the world of 

the territory;  

 Perspectives of local economic fallout and local employment development; 

 Consideration of the challenges specifically related to local industries, in particular 

to the exporting industry and services sectors and to the touristic sector. 

5. DIALOGUE WITH LOCAL PUBLIC PLAYERS 

 Dialogue on the quality of airport service, in particular in terms of development of 

land service to airports; 

 Dialogue on any significant change of main airport facilities such as air terminals 

and terminals; 

 Dialogue on the development of economic activities in and around airports; 

 Dialogue on the valuation and development of real estate reserves consistent with 

the development policy of public authorities; 

 Dialogue on the Company’s environmental strategy. 



 

 

APPENDIX 2.  
SAMPLE CONFIDENTIALITY LETTER 

 

Agence des Participations de l’Etat 

Direction de Participations Transports 

Bâtiment Colbert - pièce 5188 D 

139, rue de Bercy 

75572 Paris Cedex 12 

 

[Sole Applicant or Participant] 

Strictly confidential 

Sir, Madam: 

1. We refer to the terms of reference for the transfer by the State and certain local public 

shareholders ("Local Sellers") of their shareholding in the capital of the company Aéroports 

de Lyon (the “Terms of Reference”). Unless specified otherwise, the terms and expressions 

capitalised hereafter have the meanings given to them in said Terms of Reference. 

In accordance with clause 2.3 of the Terms of Reference, and in the context of the 

Qualification Application submitted to you today (and more generally of the Transfer 

Procedure), we will be receiving or provided with access to Confidential Information. 

We commit to guaranteeing the confidentiality of said Confidential Information under the 

conditions specified hereafter. 

This commitment is made by our company in its own name and on behalf of the companies 

or other entities it controls, that control it or that are placed under the same control (the 

notion of control being understood within the meaning of Article L.233-3 of the French 

Commercial Code), their officers, directors, managers, employees, agents, potential 

industrial or financial partners (lenders or investors) and counsels of the entities or persons 

mentioned above (collectively, the “Principals”). 

We also agree to inform the Principals of the confidential nature of the Confidential 

Information. 

The Principals must accept to be committed by this confidentiality agreement prior to 

communication or access to all or part of the Confidential Information. 

2. For the purposes of the present confidentiality commitment, the following shall be 

considered Confidential Information: 

(a) all information of any kind whatsoever (notably of technical, commercial, 

financial, accounting, legal and administrative nature) relating to the Company and 

to the entities it controls, to the State, to the Local Sellers and to the Transfer 

Procedure and that has been provided by any means whatsoever to our company or 

to the Principals, including the Initial Documentation, the Additional 

Documentation and the Additional Information; 

(b) all analyses, compilations, studies and other documents that our company or the 

Principals have prepared or have had prepared, which incorporate, refer to or 

simply result from the information specified in paragraph 2 (a) above; 



 

 

(c) the existence, the process or the end, for any reason whatsoever (notably by our 

renouncement or our non-selection), of the negotiations or discussions in which our 

company or the Principals are engaged in the context of the Transfer Procedure, 

and more generally information pertaining to the Transfer Procedure. 

3. It is agreed, however, that the obligations to which our company subscribed by signing this 

document do not cover the information that: 

(a) is generally available and known to the public without our company or any of the 

Principals being at the origin of their disclosure; 

(b) has been communicated to our company or to any of the Principals on a non-

confidential basis by a source other than the State, the Company or their 

representatives, provided that such information has not been obtained from such 

source in a manner that would not comply with this commitment or any other 

commitment of the same nature; 

(c) has been obtained or developed outside the Transfer Procedure and prior to it. 

It is being specified that we will not claim one of these exceptions without evidence. 

4. In light of the foregoing and with regards to the Confidential Information that has been or 

will be provided, we commit by the execution of this document towards the State, the Local 

Sellers and the Company without condition, limit or restriction to: 

(a) use the Confidential Information exclusively on our own behalf and for the sole 

purposes of the Transfer Procedure; 

(b) consider all Confidential Information as intended for this sole use without any 

exception, and not to disclose it to any third party; 

(c) not to reveal to any person other than the Principals the existence, process or end 

for any reason whatsoever (in particular our renouncement or our non-selection) of 

the negotiations or discussions in which our company or the Principals are engaged 

in the context of the Transfer Procedure, and more generally information pertaining 

to the Transfer Procedure; 

(d) not to copy or have copied all or part of the Confidential Information except for the 

purposes of the Principals in the context and for the purposes of the Transfer 

Procedure; 

(e) not to reveal any element either of the terms and conditions being or having been 

negotiated or discussed, or of the offer that might result from it, except to the 

Principals; 

(f) not to contact directly or indirectly the elected officials, officers, directors, agents, 

managers, employees, representatives, agents or advisers of the State, of the Local 

Sellers, of the Company or of the entities it controls or of the other shareholders of 

the Company, except with the State’s consent; 

(g) take any necessary measure to have the present confidentiality commitment 

complied with by the Principals who would have access to all or part of the 

Confidential Information; 



 

 

(h) inform the State of any breach of the obligations set forth under this confidentiality 

commitment of which our company or the Principals might learn, and provide all 

possible assistance to the State to mitigate the effects of such breach. 

5. Furthermore, we commit not to hire or solicit the hiring of any of the employees and/or 

corporate officers of the Company or the entities it controls for two years as from the date 

hereof, in our name and on behalf of the Principals, with whom our company or any of the 

Principals would have had contact during the Transfer Procedure. These provisions will not 

be applicable in the event of termination of the employment contract by the employer or of 

termination of the term of an officer by the relevant corporate body. 

6. We expressly acknowledge that the State, the Local Sellers, the Company or their 

representatives do not give any guarantee as to the accuracy or completeness of the 

Confidential Information communicated in good faith. 

7. We agree not to make any announcement or statement in connection with the process of the 

Transfer Procedure without the prior written agreement of the State on the content of this 

announcement or statement. 

8. If our legal or regulatory obligations, in particular pursuant to a request from a judiciary 

authority, an administrative authority or a market authority, or in the context of regulations 

applicable to listed companies would require communication on the contemplated 

transaction or on any other agreement with the State, the Local Sellers or the Company, or 

on all or part of our valuation works of the Company, we would be allowed to do so 

provided that (i) we would limit such commitment to what is strictly necessary due to these 

obligations, and (ii) we shall consult the State as early as possible of the content, the 

procedures and the dates of such communication, while it is specified that this consultation 

of the State must be accompanied by full justification concerning the nature and scope of 

these obligations. 

9. We unconditionally agree to indemnify the State, the Local Sellers and the Company for all 

damages resulting from any breach of any of the obligations that we undertake by this 

confidentiality commitment. Likewise, we accept to be held liable for any breach of this 

confidentiality commitment by any of the Principals. 

10. If the State, the Local Sellers or the Company abstained from exercising any right resulting 

herefrom, it could not be considered to have definitively waived invoking any of the clauses 

of this commitment. 

11. This confidentiality commitment is subject to French law. Unless otherwise specified by 

public policy, any dispute relating to the interpretation or the implementation of this 

confidentiality commitment shall fall within the exclusive jurisdiction of the courts of Paris. 

12. All the obligations that arise from this confidentiality commitment shall expire after three 

years from the date hereof unless the transfer of the Shareholding or even of the Additional 

Shareholding are made to our benefit, in which case the confidentiality obligations pertaining 

to Confidential Information concerning the Company and the prohibition to hire employees 

and/or corporate officers of the Company, and them alone, shall expire on the date of the 

effective transfer of the Shareholding. 

Sincerely yours, 

Signed in [], on [] 

 



 

 

[NAME OF THE ENTITY] 

 

Signed in [], on [] 

 

In its capacity of  

[Sole Applicant]  

[ []Consortium Participant] 

 

 

 

 

 

 

________________________________ 

 

Name: 

 

Function: 

 
 



 

 

APPENDIX 3.  
QUALIFICATION FORM CONTENTS 

 

The Qualification Application must include a qualification form containing all of the documents listed 

below. 

In accordance with Article 2.3 of the Terms of Reference, the following documents must also be 

attached to the qualification form: 

 the Terms of Reference, without any crossings out or additions, each page of which has been 

initialled (including its Appendices), with the last page (excluding the Appendices) dated and 

signed by the Sole Applicant’s duly authorised representative or that of each Participant, with 

every signature to be preceded by the hand written note “Bon pour acceptation irrévocable et 

sans réserve du cahier des charges”; 

 a letter of confidentiality compliant with the form attached in Appendix 2 without any 

crossings out or additions, each page of which has been initialled and the last page dated and 

signed by the Sole Applicant’s duly authorised representative or that of each Participant; 

 in the case of a Consortium, a document dated and signed by each Participant’s duly 

authorised representative, containing (i) the mandate given by each Participant to its Agent to 

represent it and act in its name and on its behalf vis-à-vis the State throughout the Transfer 

Procedure, including for filing the Offers, and (ii) the Agent’s acceptance of this assignment. 

1. GENERAL INFORMATION 

The first part of the qualification form must include: 

o an overview of the Sole Applicant or the Consortium and its Participants; 

o a presentation of the most important trade relations since 1 January 2012 between (i) 

the Sole Applicant, each Participant or their Affiliates, and (ii) the Company or the 

companies in which the Company holds shares; 

o the identity, functions and contact details of the main duly authorised representative 

and two additional duly authorised representatives (i) of the Sole Applicant or Agent 

and (ii) of each of the other Consortium Participants; 

o the names of the Applicant’s legal, financial or other advisers, if such advisers have 

been appointed; 

o a sworn statement, dated and signed by the duly authorised representative of the Sole 

Applicant or the Consortium Agent, declaring that all of the information contained in 

the Qualification Application is accurate. 

2. SPECIFIC INFORMATION 

The second part of the qualification form must include: 

o the exact identification of the Sole Applicant or of each Consortium Participant, 

including that of any Management Company (company name, nationality, registered 

office, legal form, share capital amount, any places of listing, main activities and main 

shareholdings); 



 

 

o the identities of the Sole Applicant’s shareholders or those of each Consortium 

Participant, including that of any Management Company (name, nationality and 

percentage of shareholdings of any natural person or legal entity directly or indirectly 

holding more than 5% of the capital or voting rights) and of any group it belongs to 

(name and nationality); 

o in the case of an Investment Structure (represented by a Management Company) 

established before the Qualification Application is filed: the exact identification of the 

Investment Structure (company name, nationality, registered office or equivalent, 

legal form, amount of share capital or called and uncalled commitments, any places of 

listing and main shareholdings); 

o in the case of a Dedicated Investment Structure (represented by a Management 

Company):  

- the projected nationality and legal form of the future Dedicated Investment 

Structure, and 

- the identities of the Identified Investors (natural persons or legal entities) on 

behalf of whom the Dedicated Investment Structure will be created (names, 

nationalities and ownership percentages, and any group these investors 

belong to); 

o a sworn statement, dated and signed by a duly authorised representative of the Sole 

Applicant or the Consortium Agent, stating that neither a same entity nor any of its 

Affiliates is participating or involved in another Qualification Application within the 

meaning of Article 2.1.4 of the Terms of Reference, or failing that, a sworn statement, 

dated and signed by a duly authorised representative of the Sole Applicant or the 

Consortium Agent stating that it has provided for suitable measures to prevent any 

practice of collaboration or exchange of information relating to the transfer of the 

Shareholding or the possible Additional Shareholding throughout the Transfer 

Procedure as defined by Article 2.1.4 of the Terms of Reference. 

3. AIRPORT EXPERIENCE 

The third part of the application form will contain a sworn statement, dated and signed by a 

duly authorized representative of the Sole Applicant or each Participant concerned, declaring 

that the Applicant fulfills all of the minimum requirements mentioned in Article 2.2.1 of the 

Terms of Reference, meeting the requirement of Airport Experience as an airport operator 

and/or as a shareholder of an airport operator. 

This statement must be accompanied by establishing documents (in French or English), 

information or useful explanations. Specifically, the Sole Applicant or each Participant that 

wishes to claim the quality of shareholder of an airport operator must demonstrate in no 

uncertain terms that it currently has, or has had in the past, the power, directly or indirectly, 

to appoint and dismiss at least one representative at the board of directors or management or 

supervisory body of the concerned company, within the meaning of Article L. 233-3, 4° of 

the French Commercial Code (or of the equivalent bodies under the laws governing the 

concerned company). 

If a Sole Applicant or Participant wishes to claim the Airport Experience of one of its 

Affiliates under Article 2.2.1 of the Terms of Reference, it must submit: 

o a sworn statement from the Affiliate identical to that described in the first item under 

this paragraph; 



 

 

o a commitment of this Affiliate, dated and signed by a duly authorised representative 

thereof, stating that the Affiliate will make its expertise in airport management 

available to the Company (either directly or through the Purchaser) for a period of at 

least 5 years following the Completion Date, whether or not the entity in question 

remains an Affiliate throughout that period (it being understood that the terms under 

which the Purchaser will actually use the Affiliate’s expertise need not be described in 

the Qualification Application, but must be detailed in the Offers). 

In case of a Consortium, the Applicant must identify those of its Participants that, having 

Airport Experience either directly or via an Affiliate, may become the Reference Purchasers 

as defined in Appendix 7. 

4. FINANCIAL CAPACITY 

The fourth part of the application form will contain a sworn statement, dated and signed by a 

duly authorized representative of the Sole Applicant or each Participant concerned, declaring 

that the Applicant meets the minimum requirements stated in Article 2.2.2 of the Terms of 

Reference to meet the Financial Capacity requirement. 

This statement must be accompanied by establishing documents (in French or English), 

information or useful explanations. 

Accordingly, this fourth part must contain inter alia (in French or English): 

o in the case of a Sole Applicant or a Participant that is not a Management Company: a 

copy of its most recent annual consolidated financial statements and any other 

documents demonstrating that it has at least 350 million euros (or the equivalent in the 

currency of the Sole Applicant’s or Participant’s country of origin) in consolidated 

shareholders' equity at the time the Qualification Application is filed; 

o in the case of a Sole Applicant or a Participant that is a Management Company: any 

document proving that it has at least 800 million euros (or the equivalent in the 

currency of the Sole Applicant’s or Participant’s country of origin) in assets under 

management (taking into account any commitments yet uncalled) at the time the 

Qualification Application is filed. 

o the same information with regard to the Financial Capacity of an Affiliate which a 

Sole Applicant or a Participant intends to claim under Article 2.2.2 of the Terms of 

Reference. 

5. SWORN STATEMENT 

The fifth part of the qualification form will contain a sworn statement, dated and signed by a 

duly authorized representative of the Sole Applicant or each Consortium Participant 

concerned, confirming that (i) itself, (ii) the natural person(s) or legal entity(ies) ultimately 

controlling them and (iii) any Affiliates whose Airport Experience or Financial Capacity is 

claimed to justify the admissibility of the Qualification Application: 

o are not under court-supervised liquidation, admitted to receivership or undergoing 

personal bankruptcy (or any equivalent procedures under foreign law); 

o have, on 31 December 2015, filed all of the tax and social declarations incumbent on 

them and have paid all taxes and due contributions at that time; 

o are not barred from concession contract award procedures within the meaning of 

Article 39 of Ordinance No. 2016-65 of 29 January 2016; 



 

 

o have not been convicted by final judgement, over the past ten years, for the offences 

mentioned under Article R. 153-10, item 1 of the French Monetary and Financial 

Code. 

 

  



 

 

APPENDIX 4.  
AMENDMENT OF APPLICATIONS 

The implementation of this Appendix will notably permit the State to ensure that the guarantees in 

terms of Airport Experience and Financial Capacity presented by the Qualified Applicants shall 

remain at least equivalent to those which have led to the selection of their Qualification Applications. 

In order to maintain all of its scope on examination of these Qualification Applications, it shall specify 

the procedures according to which the State shall approve an amendment to the composition of a 

Qualified Applicant (the “Amendment”). 

1. The Amendments likely to be approved by the State are: 

(a) the change of Agent of an Applicant established in the form of a Consortium, as 

soon as the Qualification Application is filed; 

(b) the establishment of a Consortium between a Sole Applicant and another entity 

(including an Affiliate), it being understood that the Sole Applicant (or the Affiliate 

which becomes a member of the Consortium) shall remain a member of the 

Consortium until the deadline for submission of the Binding Offers and of any 

Final Offers; 

(c) the withdrawal of a Participant from a Consortium, which is not replaced by an 

Affiliate (the Consortium may then become a Sole Applicant, as appropriate), it 

being understood (i) that at least one of the initial Participants (or one of its 

Affiliates) which has contributed the Airport Experience and at least one of the 

initial Participants (or one of its Affiliates) which has contributed the Financial 

Capacity shall remain members until the deadline for submission of the Binding 

Offers and of any Final Offers and (ii) that this requirement may be met (and shall 

be if the Consortium in question becomes a Sole Applicant) by a single initial 

Participant with both the Airport Experience and the Financial Capacity; 

(d) the replacement of a Sole Applicant or a Participant by an Affiliate; 

(e) the addition to a Consortium of a Participant (including an Affiliate); 

(f) with regard to a Management Company which is the Sole Applicant or a 

Participant in a Consortium: 

(i) the replacement of the Investment Structure which it represents by another 

Investment Structure which it represents; 

(ii) the intervention of a supplementary Investment Structure which it represents; 

(iii) the change (by withdrawal, replacement or addition) of the identity of the 

Identified Investors, on whose behalf it shall establish a Dedicated 

Investment Structure. 

2. It is hereby stipulated that the intervention of an Acquisition Vehicle shall not constitute an 

Amendment. 

3. The Applicant which wishes to make an Amendment shall submit a request for approval to 

the State, which includes all of the following elements: 

 in all of the cases cited in paragraph 1, a letter dated and signed by the representative of 

the Sole Applicant or of the Agent, duly authorised for this purpose: 



 

 

- presenting the contemplated Amendment, notably with reference to one or 

several of the cases cited in paragraph 1; 

- demonstrating that it is compliant with this Appendix 4 as well as with the 

requirements of articles 2.1 and 2.2 of the Terms of Reference; 

- attesting that all of the information appearing in the Amendment request is 

accurate; 

 in the cases cited in (a) and (b) of paragraph 1: any document dated and signed by the 

representative of each Participant, duly authorised for this purpose: 

- indicating which of the Participants shall become the Consortium Agent; 

- proving (i) the authorisation granted by each Participant to the Agent to 

represent it and act in its name and on its behalf with regard to the State 

throughout the Transfer Procedure, including for submitting the Offers, and 

(ii) the acceptance by the Agent of its mission; 

 in the case cited in (c) of paragraph 1: 

- any document dated and signed by the representative of the withdrawing 

entity and countersigned by the representative of the Agent, all duly 

authorised for this purpose, confirming the agreement of the withdrawing 

entity to withdraw from the Consortium on a definitive basis; 

- any document dated and signed by the representative of the Agent, duly 

authorised for this purpose, confirming the agreement of the remaining 

Participants to replace the withdrawing entity in all of its rights and 

obligations; 

 in the case cited in (d) of paragraph 1: 

- any document dated and signed by the representative of the replaced entity 

and countersigned by the representative of the Agent, in the case of a 

Consortium, all duly authorised for this purpose, confirming the agreement 

of the replaced entity to be definitively replaced by the replacing entity in the 

capacity of Sole Applicant or Participant (as appropriate); 

- any document dated and signed by the representative of the replacing entity 

and countersigned by the representative of the Agent in the case of a 

Consortium, all duly authorised for this purpose, confirming the agreement 

of the replacing entity to replace the replaced entity in all of its rights and 

obligations; 

 in the cases cited in (b), (d) and (e) of paragraph 1: 

- the Terms of Reference, not containing any crossings out or additions, each 

page of which has been initialled (including its Appendices), with the last 

page (excluding the Appendices) dated and signed by the representative of 

the new entity and countersigned by the representative of the Agent, in the 

case of a Consortium, all duly authorised for this purpose, with every 

signature to be preceded by the hand written note “Bon pour acceptation 

irrévocable et sans réserve du cahier des charges”; 



 

 

- a confidentiality letter compliant with the form attached in Appendix 2 not 

containing any crossings out or additions, each page of which has been 

initialled and the last page dated and signed by the representative of the new 

entity and countersigned by the representative of the Agent, in the case of a 

Consortium, all duly authorised for this purpose; 

 in the cases cited in (b), (d), (e) and (f) of paragraph 1: 

- a new version of the qualification form mentioned in Appendix 3, updating 

all elements useful for verifying the compliance of the Amendment with the 

Terms of Reference; 

- if the new entity (including a new investor cited in (iii) of (f) of paragraph 1) 

has previously been involved in an Qualification Application or an Offer 

which was not selected: a declaration, initialled, dated and signed by the 

representative of the new entity, confirming that it has implemented and 

shall maintain throughout the Transfer Procedure all appropriate 

mechanisms for preventing any practice of collaboration or exchange of 

information regarding the transfer of the Shareholding and any Additional 

Shareholding with the other entities involved in the Qualification 

Application or the Offer which has not been selected, it being understood 

that this declaration shall not be required if all of these entities join the same 

Qualified Applicant. 

4. Any request for approval in view of an Amendment shall be submitted at latest 10 business 

days (in Paris) prior to the submission date for the Indicative Offers or the Binding Offers (as 

appropriate) (or at latest, before a date which shall be specified in the invitation letter 

mentioned in article 4.7.1 of the Terms of Reference if the State requests Final Offers), at the 

following address: 

Agence des Participations de l’Etat  

Direction de Participations Transports  

Bâtiment Colbert - pièce 5188 D 

139, rue de Bercy 

75572 Paris Cedex 12 

 

A receipt shall be issued to them. 

All requests for approval shall be submitted in a sealed envelope bearing the note: 

“Acquisition de la participation de l’Etat dans Société Aéroports de Lyon 

Demande de Modification de la Proposition de Candidature de: 

[to be completed by the Applicants]” 

These shall be forwarded in two hard copies (an original and a copy) and a copy on a CD-

ROM or USB stick. 

The attention of the Admissible Applicants is drawn to the fact that this location shall be 

open to them from Mondays to Fridays (excluding public holidays in France), 10 a.m.-12 

p.m. and 2-5 p.m. (Paris time). 

5. Two numbered hard copies and a copy on a CD-ROM or USB stick shall be submitted 

within the same deadline at the following address: 



 

 

Direction générale de l’aviation civile  

Sous-direction des aéroports  

Secrétariat de la sous-direction  

50, rue Henry Farman 

75015 Paris 

 

A receipt shall also be issued to them. 

The attention of the Qualified Applicants is drawn to the fact that this location shall be open 

to them from Mondays to Fridays (excluding public holidays in France), 10 a.m.-12 p.m. and 

2-5 p.m. (Paris time). 

6. Within a deadline which may not exceed 2 business days (in Paris) as from the receipt of the 

request for approval, the State may demand from the Applicant, by electronic means, any 

missing or supplementary element which it judges necessary for the investigation of the 

request. In its absence, the request for approval shall be regarded as complete. 

The Applicant shall, unless it demonstrates that they are useless for the investigation of the 

request for approval or have already been submitted, submit any elements requested by the 

State within 2 business days (in Paris) following the receipt of the State’s demand. Failing 

this, the request for approval shall be regarded as having been withdrawn. 

The State shall notify its decision to the Applicant regarding the approval of the Amendment 

within at most 4 business days (in Paris) as from the receipt of a request for approval which 

is complete or regarded as complete, with its silence interpreted as acceptance of the 

Amendment. 



 

 

APPENDIX 5.  
CONTENT OF THE INDICATIVE OFFERS 

 

Indicative Offers must contain all the following elements. 

Qualified Applicants shall ensure that all the hard copies and all the copies on CD-ROM or USB key 

be designed in such manner that the elements corresponding to paragraphs 1.1 and 1.3.1 of this 

Appendix can be easily separated out from their Indicative Offers. 

1. FINANCIAL ELEMENTS  

1.1 Price 

The Qualified Applicant shall present in its Indicative Offer:  

 The price (in Euros) proposed per share for the acquisition of the Shareholding and 

of any Additional Shareholding, provided that (i) this price per share must be the 

same for the Shareholding and the Additional Shareholding, and the (ii) it cannot 

be different depending on whether all or part of the Additional Shareholding is or 

is not effectively sold; 

 The debt free / cash free enterprise value for One hundred per cent (100%) of the 

capital; 

 A precise indication of the methods and assumptions used for determining the 

price, including concerning the definition of the net financial debt that the 

Qualified Applicant has retained for the passage of the enterprise value to the price 

of the shares. 

1.2 Acquisition structure  

1.2.1 The Qualified Applicant shall describe in its Indicative Offer the acquisition structure it 

contemplates to implement. 

Its description shall include a detailed holding chart with comments attesting to the 

compliance of the contemplated acquisition structure to Article 1 of the Terms of Reference 

and to Appendix 7. This chart should show in particular: 

 Any Dedicated Investment Structure that a Management Company contemplates to 

constitute on behalf of Identified Investors in the context of the Qualification 

Application (as modified in accordance with Appendix 4, as the case may be), 

specifying the nationality and legal form contemplated for the Dedicated 

Investment Structure as well as the direct or indirect distribution between these 

Identified Investors of the shares or rights representing the investment of this 

Dedicated Investment Structure; 



 

 

 Any Acquisition Vehicle whose intervention is contemplated, through which the 

Sole Applicant or all or part of the Participants (including any Investment Structure 

that a Management Company represents) consider acquiring the Shareholding and 

possible Additional Shareholding, specifying (i) the motivations of this 

intervention and (ii) the nationality and legal form contemplated for the 

Acquisition Vehicle, the identity of its Management Company if this Acquisition 

Vehicle meets the definition of an Investment Structure as well as the distribution 

of the shares or rights representing the investment of this Acquisition Vehicle ; 

 The final direct or indirect holding of all the Shareholding and any Additional 

Shareholding by the Sole Applicant or by the Participants in the Consortium 

(including any Investment Structure that represents a Management Company), 

expressed as a percentage of the Shareholding and of the possible Additional 

Shareholding as well as a percentage of the Company’s share capital. 

1.2.2 The Qualified Applicant shall attach to this presentation a copy of Appendix 7, completed 

exclusively at the points indicated for this purpose, without any crossings out or additions, 

each page of which has been initialled, with the last page dated and signed by the duly 

authorised representative of the Sole Applicant or the Consortium Agent. In the case of a 

Consortium, the Qualified Applicant shall identify in this Appendix 7 those of its 

Participants subject to the requirements of minimum holding of share capital and voting 

rights in the Company, and the right to appoint and dismiss members of the Supervisory 

Board, mentioned in Article 1.7 of the Terms of Reference. 

1.3 Financial structure 

1.3.1 The Qualified Applicant shall describe in its Indicative Offer the financial structure it 

contemplates to implement. 

Its presentation shall include as detailed as possible an explanation of the considered 

financing of the acquisition price, and of the other financial operations related directly or 

indirectly to the acquisition of the Shareholding and possible Additional Shareholding, 

including any re-financing considered of the current indebtedness of the Company and/or 

any payment of dividends considered in the context of acquisition of the Company. It shall 

indicate in particular the sources of financing considered (equity, quasi-equity, external 

financing: for each, the amount, form or type, rank, availability calendar) as well as the 

leverage level considered at the Completion Date.   

The Qualified Applicant shall provide the uses and resources table of its Indicative Offer. 

It shall attach to its Indicative Offer commitment letters from financial institutions that might 

provide external financing (senior or subordinate). 

It shall confirm not having entered into an exclusivity agreement with these financial 

institutions in the context of the Transfer Procedure. 

1.3.2 The Qualified Applicant shall explain in its Indicative Offer its provisional dividend 

distribution policy, without prejudice to the rules set forth in the Company’s Articles of 

Association, until the termination of the Concession Agreement. 

2. INDUSTRIAL, STRATEGIC AND SOCIAL PROJECT 

The Qualified Applicant shall provide a strategic, industrial and social project, as detailed as 

possible, especially in the following fields. 



 

 

2.1 Organisational aspects 

The Qualified Applicant shall present its views on: 

 the structure, governance, management and organisation of the Company; 

 the procedures for associating the local public shareholders in the Company 

governance beyond what is provided for in the Terms of Reference, the Initial 

Documentation and/or the Additional Documentation; 

 the organisation of the governance structures and the operational structures of the 

Sole Applicant or of the Participants in a Consortium with those of the Company; 

 the precise procedures by which it agrees, beyond meeting the requirements 

attached to the capacity of Reference Purchaser stated in Appendix 7, to have the 

Company benefit from its expertise in airport management or that of an Affiliate 

that was mentioned at the stage of the Qualification Applications to attest for its 

Airport Experience. 

The attention of the Qualified Applicants is drawn to the fact that the local public 

shareholders have expressed their desire that the Company maintain the local headquarters 

and that the governance structure specific to the Company is to be preserved.  

Furthermore, if the Airport Experience of an Affiliate is claimed at the stage of the 

Qualification Applications, the Qualified Applicant must attach to its Offer a commitment 

from the Affiliate in question, dated and signed by a duly authorised representative of said 

Affiliate, to implement the precise procedures described in the Offer by which the Company 

(directly or via the Purchaser) shall benefit from the expertise in airport management during 

at least five years as from Completion Date, regardless of the entity in question remaining an 

Affiliate throughout this period or not. 

2.2 Industrial aspects 

The Qualified Applicant shall present its views on the development strategy of the Company 

proposed by the current management, and the main orientations and amendments it intends 

to promote, in consideration of the applicable regulatory context. 

In this regard, it will lay out the main themes of its policy in terms of: 

 traffic development;  

 extension of capacities; 

 airport charges, in compliance with the legal system currently applicable to these 

charges1; 

 development of the other revenues of the Company, including in particular the 

commercial, real estate and parking revenues, in compliance with the legal system 

currently applicable to these other revenues. 

                                                      
1 The Company and the State entered into an Economic Regulatory Agreement “contrat de regulation economic” 

in March 2015, which provides in particular the variation of aeronautical charges from 2015 to 2019. The State 

is in favour of the signing of 5-year economic regulatory agreements after 2019, these agreements would specify 

the delimitation of the activities, whose profits and assets will be taken into account according to II of Article 1 

of Order of 16 September 2005 (modified) relatif aux redevances pour services rendus sur les aérodromes. 



 

 

The Qualified Applicant shall specify the resources it intends to mobilise to implement this 

strategy and communicate the main aggregates of its business plan for the Company, 

including in particular the amount of the annual investments planned over the coming 15 

years. 

The Qualified Applicant will also present its intentions in matters of: 

 improving the quality of public service and development of services to users; 

 improving the organisation in the fields of safety, security and the environment; 

 synergies, complementarity, competence, know-how and experience from which 

the Company should benefit; 

 proposals concerning the development of the Company’s innovation policy with 

regards to the technological challenges facing the Company. 

It shall also furnish a precise description of the industrial or partnership agreements of all 

kinds that the Company would conclude starting from the transfer of the Shareholding and of 

any Additional Shareholding with the Sole Applicant, any Participant in the Consortium, 

their Affiliates or any third party already identified.  

2.3 Social aspects 

The Qualified Applicant shall present:  

 its views on the employment perspectives in the Company and the employment 

areas concerned with regard to the industrial, strategic and profitability objectives it 

is contemplating; 

 its proposals in terms of salary policy and profit sharing with the employees; 

 its proposals concerning employee shareholding and the mechanisms considered 

for ensuring the liquidity of the securities held by the employees; 

 its vision of the social dialogue and representation of employees in the corporate 

organs. 

3. CONSIDERATIONS OF GENERAL INTEREST 

In accordance with 2 of II of Article 191 of Law No. 2015-690 of 6 August 2015, the 

Qualified Applicant shall attach to its Indicative Offer a detailed memorandum describing 

the procedures by which it commits to satisfying the objectives mentioned in Appendix 1 

pertaining to the following and consistent with its industrial, strategic and social project: 

 protection of the Nation’s essential interests in terms of air transportation; 

 protection of the interests of the territory concerned in terms of attractiveness and 

economic and tourist development; 

 development of airports in cooperation with the local authorities on the territory of 

which they are installed as well as with the local public shareholders.  



 

 

The Qualified Applicant may illustrate the relevance of its commitment proposals in 

particular by reference to its experience in France and abroad. Concerning the cooperation 

with the local authorities and the Company’s shareholders, these proposals may go beyond 

what is provided for in the Terms of Reference, the Initial Documentation and/or the 

Additional Documentation.  

4. TRANSFER TIMETABLE 

The Qualified Applicant shall provide a provisional schedule of the transfer of the 

Shareholding and any Additional Shareholding starting from the Notice and up to the 

satisfaction of the conditions precedent set forth in the SPA and any Additional SPA, 

specifying the internal and external authorisations to which the transfer of the Shareholding 

and potential Additional Shareholding would be subject. 

For the establishment of this timetable, the Qualified Applicant will use the following 

assumptions: 

 the State will send the Notice to the Selected Purchaser no later than 30 calendar 

days as from the deadline for the submission of the Binding Offers; 

 any Additional SPA will be signed and become binding on the day of signing of 

the SPA; 

 the deliberating bodies on each of the Local Sellers shall have authorised signature 

of any Additional SPA in due time, at a date after the Notice. 

The Qualified Applicant shall attach to this timetable: 

 a precise analysis of the competition risks that might result from the transfer of the 

Shareholding and possible Additional Shareholding, which shall include in 

particular a presentation of the relevant market as well as an evaluation of these 

risks with regard both to the horizontal effects and the vertical effects that might 

result from them; 

 the list of internal authorisations obtained for filing the Indicative Offer and any 

additional internal authorisations necessary for filing its Binding Offer and, as the 

case may be, its Final Offer; 

 if they have changed or have been complemented since the filing of the 

Qualification Application, the identity of its legal, financial or other advisers. 

  



 

 

APPENDIX 6.  
CONTENT OF THE BINDING OFFERS  

 

1. The Binding Offers from the Potential Purchasers must contain all the elements indicated in 

paragraphs 1 to 4 of Appendix 5, duly updated, as well as all the elements mentioned in this 

Appendix. 

Potential Purchasers shall ensure that all the hard copies and all copies on CD-ROM or USB 

key be designed in such manner that the elements corresponding to paragraphs 1.1 and 1.3.1 

of Appendix 5 as well as paragraph 2 of Appendix 6 can be easily separated out from their 

Binding Offers. 

It is reminded that the Binding Offer will be equivalent to a request for prior authorisation 

from the Minister in charge of civil aviation to a change of control of the Company within 

the meaning of article 89 of the Standard Concession Terms of Reference. 

2. In addition to the elements required under paragraph 1.3.1 of Appendix 5, the Potential 

Purchaser must prove that it has all the funds required to finance the acquisition. The 

Binding Offer of the Potential Purchaser must contain, for an amount at least equal to 100% 

of the acquisition price:  

 A binding and unconditional commitment letter (subject only to the two conditions 

precedent mentioned in Article 5.1 of the Terms of Reference) signed by the Sole 

Applicant or the Participants, with final approval of the investment committees, 

covering all the equity and quasi-equity planned in the Binding Offer ; 

 A binding and unconditional commitment letter (subject only to the two conditions 

precedent mentioned in Article 5.1 of the Terms of Reference) from the mandated 

arrangers confirming the final approval of the credit committees in view of integral 

subscription by them of all the external financing set forth in the Binding Offer, 

and: 

- containing the identity and contact information of the representatives of 

the mandated arrangers as well as each external financing provider; 

- specifying the binding commitment of each mandated arranger;  

- to which the financing documents signed by the principals are attached 

(equity, quasi-equity and external financing) or, if not available, all the 

corresponding detailed terms and conditions signed by the mandated 

arrangers including a clause of certainty of the funds. 

These financing documents or detailed terms and conditions must mention the identity of the 

beneficiaries as well as the cases and procedures for exercise of any securities on all or part 

of the Shareholding mentioned in Article 3.1 of Appendix 7. 

All the sources of financing the acquisition price, including external financing, must remain 

available at least until expiry of the Binding Offer Term or Final Offer Term (as the case 

may be), including if this is extended in accordance with Article 5 of the Terms of 

Reference. 



 

 

3. Furthermore, the Potential Purchasers must attach to their Binding Offers a copy of the 

following documents, without any crossings out or additions, each page of which has been 

initialled (including its Appendices), with the last page (excluding the Appendices) dated and 

signed by the duly authorized representative of the Sole Applicant or of the Consortium 

Agent: 

 the SPA, filled out only at those places indicated for that purpose; 

 any Additional SPAs, filled out only at those places indicated for that purpose; 

 the draft amendment (or the main terms of this project) of the Company Articles of 

Association with the signature preceded by the handwritten words “Bon pour 

acceptation irrévocable et sans réserve de toute modification des statuts de la 

Société réflétant ces dispositions, en faveur duquel l’Acquereur Eventuel soussigné 

s’engage à voter” ; 

 as the case may be, the draft of the Shareholders’ Agreement, with the signature 

preceded by the handwritten words, “Bon pour acceptation irrévocable et sans 

réserve du pacte d’actionnaires réflétant ces dispositions, que l’Acquéreur 

Eventuel soussigné s’engage à signer”; 

 Appendix 7 pertaining to the distribution and change of the Company shareholding, 

filled out only in those places indicated for this purpose, and in particular 

concerning the identity of the Participants subject to the requirement of minimum 

capital holding in the Company, mentioned in clause 1.7 of the Terms of 

Reference, the signature being preceded by the handwritten words “Bon pour 

acceptation irrévocable et sans réserve de tout avenant au Contrat de Concession 

réflétant ces dispositions”.  

4. The Potential Purchasers will also attach to their Binding Offer a memorandum presenting, 

in compliance with their industrial, strategic and social project, their views on all the 

following topics, presented in the form of thematic factsheets corresponding to each of these 

different topics:  

 the modalities of public local shareholders’ involvement to the Company’s 

governance; 

 the procedure in the event of potential conflicts of interest between the corporate 

interest of the Company and the corporate interest of other entities of the group(s) 

of the Sole Applicant or Participants which are airport operators; 

 the consistency between its next 15-year investment plan and (i) the expansion 

forecasts defined by the 2015-2020 Economic Regulatory Agreement, elaborated in 

order to reach a 20 million passenger capacity by 2035 and (ii) the terms and 

timeline of the development plan defined by the Lyon-Saint Exupéry airport 

Masterplan; 

 referring to the Lyon-Saint Exupéry airport, the adequacy between its real estate 

use strategy and the guidance of both the Territorial Coherence Plan (Schéma de 

Cohérence Territoriale) and the Territorial Directive for Development (Directive 

Territoriale d’Aménagement); 

 referring to the Lyon-Bron airport, its real estate development strategy in the light 

of the ongoing discussions and the decisions already agreed with Métropole du 

Grand Lyon; 



 

 

 the conditions to strengthen the position of Lyon-Saint Exupéry airport as a 

multimodal hub connecting air and rail transport mean, observing the terms defined 

by the 2015-2020 State-Region contract (CPER) regarding the centre of the Lyon 

railway hub, taking into account that: 

- Lyon Part-Dieu railway station purpose is to strengthen its position as a 

leading High Speed Train (TGV) and Regional Train (TER) station in the 

Lyon Métropole area; 

- through TGV railways, Lyon-Saint Exupéry station must grow so as to 

spread the airport’s catchment area and to become the leading railway 

station for the residents of Eastern Greater Lyon, Northern Isère region 

and Eastern Auvergne-Rhône-Alpes region; 

 the opportunity to implement a strategy allowing Lyon-Saint Exupéry airport to 

become a European freight hub, and more specifically an intermodal logistic 

platform for Southern Europe, and the measures to implement to succeed; 

 the Company’s certifications in terms of environmental management (ISO 14000) 

and social responsibility (ISO 26000); 

 the environmental charter which is currently elaborated in collaboration between 

the Company and the neighbourhood inhabitants of Lyon-Saint Exupéry airport; 

 the discussions with the neighbourhood inhabitants, the associations by which they 

are represented and the consultative commissions related to environmental issues, 

in particular referring to traffic noise. 

      

5. In addition to the memorandum mentioned in paragraph 3 of Appendix 5, the Potential 

Purchasers shall provide a draft document describing the procedures by which they agree to 

meet the objectives mentioned in this paragraph. In order to confer all its effectiveness to 2 

of II of article 191 of Law No. 2015-690 of 6 August 2015, this draft document: 

 shall repeat, as necessary, the content of the Potential Purchaser’s industrial, 

strategic and social project as well as the thematic factsheets described in 

paragraph 4 of the present Appendix; 

 shall be written in contractual form, clearly and unconditionally, as the Potential 

Purchaser’s commitments cannot be subject to commitments of the State, the Local 

Sellers or other shareholders of the Company; 

 shall assume that the Company shareholders do not oppose the implementation of 

these commitments of the Potential Purchaser by their vote in the Company’s 

corporate bodies; 

 shall provide that, based on this assumption and all other things being equal, the 

Purchaser shall comply in good faith with the commitments that it has thus made 

voluntarily; 

 shall specify that compliance with these commitments shall be monitored by a 

follow-up committee composed of the services of the State, the Communauté de 

Communes de l’Est Lyonnais, the Company and each of its shareholders; 



 

 

 shall be attached to the SPA and/or to the Additional SPA(s) and/or to the 

Shareholders’ Agreement. 

   



 

 

APPENDIX 7.  
COMPANY SHAREHOLDERS 

 

Note to Applicants: 

The passages in boldface and between brackets and in boldface are to be filled in by the Applicants. 

The following provisions will be reproduced in Appendix to the SPA then in Appendix to the Company 

Concession Agreement (Articles 82 and 89 of which, in their version resulting from the Standard 

Concession Terms of Reference, are to be adjusted accordingly). They will then be signed by the duly 

authorised representatives of the Company and of the Purchaser(s). 

If some local public shareholders wish to sell all or part of their portion of the Additional 

Shareholding, this Appendix will be adjusted accordingly and attached to the Additional SPA(s). In 

any event, the definition of Reference Purchaser will then remain unchanged. 

[Name of Sole Applicant or, if it is a Management Company, of the Investment Structure it 

represents, including any Dedicated Investment Structure] [Name of each Consortium 

Participant or, if it is a Management Company, of the Investment Structure it represents, 

including any Dedicated Investment Structure] ([the “Purchaser”] [the “Purchasers”]) [has] [have], 

directly or via Acquisition Vehicles, acquired from the State 60% (the “Shareholding”) of the share 

capital of the company Aéroports de Lyon (the “Company”), which is holder of the concession of the 

airports of Lyon-Saint-Exupéry and Lyon-Bron (the “Concession”). 

[In the case of a Dedicated Investment Structure] [Name of the investor(s) concerned] ([the 

"Identified Investor"] [the "Identified Investors"]) [has] [have] acquired, directly or indirectly, all of 

the shares or rights representing the investment of [Name of the Dedicated Investment Structure] 

(the “Dedicated Investment Structure”), which is governed by the law of a member state of the OECD 

or of the European Union and has been specially incorporated by [Name of the Management 

Company of the Dedicated Investment Structure] (the “Identified Management Company”) in view 

of acquisition of the Shareholding, directly or via Acquisition Vehicles. 

[The Purchaser] [The Purchasers] [as well as the Identified Management Company] [acknowledges] 

[acknowledge] having perfect knowledge of the Concession and the Standard Concession terms of 

reference, in particular of the consequences for the Company in the event of breach of the rules of 

shareholder stability that follow. In this regard, [the Purchaser] [each Purchaser] [and the Identified 

Management Company] undertake that this Appendix will be complied with by any Acquisition 

Vehicle used for the acquisition of the Shareholding. 

1. DEFINITIONS 

For the purposes of this Appendix: 

 [For a Consortium] the "Reference Purchaser" means the Purchaser(s) that, 

considering its (their) experience in airport management within the meaning of 3° 

of II of Article 191 of Law No. 2015-990 of 6 August 2015, must (collectively or 

at least one of them), directly or via one or more of its (their) (respective) 

Acquisition Vehicles: 

(i) hold at least 20% of the share capital and voting rights in the Company as 

from the Acquisition Date and conserve them until the fifth anniversary 

of the Acquisition Date, and 



 

 

(ii) have the right to appoint and dismiss at least 20% of the members of the 

Company’s Supervisory Board as from the first ordinary general 

shareholders’ meeting following the Completion Date, and conserve this 

right until the fifth anniversary of the Acquisition Date; 

 the "Acquisition Date” means [corresponds to the Completion Date within the 

meaning of the Terms of Reference]; 

 a “Related Entity” is an Affiliate or a Related Investment Structure; 

 a "Management Company" a company with the substantive responsibility for the 

management, directly or by delegation, of investments and disinvestments made by 

an Investment Structure, whether this management is exercised by law, by the 

Investment Structure’s documents of incorporation or by an agreement; 

 an "Affiliate" means any company that: 

(i) is directly or indirectly controlled by the Purchaser, the Management 

Company or an Identified Investor within the meaning of Article L.233-

3 of the French Commercial Code, or  

(ii) directly or indirectly controls the Purchaser, the Management Company 

or an Identified Investor, within the meaning of Article L.233-3 of the 

French Commercial Code, or  

(iii) is directly or indirectly controlled by a company mentioned (ii) within the 

meaning of Article L.233-3 of the French Commercial Code; 

 an "Investment Structure" means a legal entity existing or to be constituted, with or 

without legal personality, the object of which is investment by the Management 

Company of capital entrusted to it by one or more investors and, if it is a Dedicated 

Investment Structure, which is governed by the laws of a member state of the 

OECD or of the European Union; 

 a "Related Investment Structure" is any Investment Structure: 

(i) that is managed by the Purchaser in question, by the Management 

Company of the Purchaser in question, or by one of its Affiliates, and 

(ii) if the Purchaser in question is a Dedicated Investment Structure, (a) that 

is managed by the Identified Management Company or by one of its 

Affiliates and (b) more than half the capital, shares or rights 

representing the investment of which is held directly or indirectly by 

[the Identified Investor or Affiliates of it] [all or part of the Identified 

Investors or Affiliates of them]; 

 a "Third Party" is a legal entity with or without legal personality that is neither a 

Purchaser nor a Related Entity, nor an Identified Investor nor an Acquisition 

Vehicle; 



 

 

 an "Acquisition Vehicle" is any legal entity with or without legal personality, governed by 

the law of a member state of the OECD or of the European Union, and: 

(i) all of the shares or rights representing the investment of which are held 

by [the Purchaser] [one or more Purchasers], directly or via other 

Acquisition Vehicles, and 

(ii) by which [the Purchaser] [one or more Purchasers] [has] [have] 

acquired all or part of the Shareholding, and 

(iii) that holds all or part of the Shareholding directly or via other 

Acquisition Vehicles, and 

(iv) if the Acquisition Vehicle meets the definition of Investment Structure, 

the Management Company of which is a Purchaser or Management 

Company of a Purchaser. 

2. COMPANY SHAREHOLDING  

2.1 Initial shareholding 

2.1.1 On the Acquisition Date, [the Purchaser undertakes] [the Purchasers undertake] that the 

share capital of the Company (and the voting rights for the Reference Purchaser(s)) will be 

allocated directly or via one or more Acquisition Vehicles as follows: 

 

Purchaser[s] 

 

 

Company share Capital 

 

   

[Sole Applicant: Name of Purchaser]  60% 
  

[Consortium: Name of a Reference Purchaser] [fill in]% 
[Consortium: Name of a Reference Purchaser] [fill in]% 

[etc.] [fill in]% 

 

Subtotal 

 

 

[fill in - min: 20]% (*) 

 

[Consortium: Name of a Purchaser] [fill in]% 

[Consortium: Name of a Purchaser] [fill in]% 

[Consortium: Name of a Purchaser] [fill in]% 
[etc.] [fill in]% 
 

Subtotal 

 

 

[fill in - max: 40]% 
 

   

 

For reference – Local public shareholders 

Chamber of Commerce and Industry Lyon Métropole 25% 

Métropole de Lyon 7% 

Auvergne-Rhône-Alpes Region 5% 

Rhône Department 3% 

 

Subtotal 

 

 

40% 

 

   

 

Total 

 

 

100% 

 

  

(*) Percentage of share capital and voting rights. 



 

 

2.1.2 On the Acquisition Date, the Identified Management Company agrees, on behalf of [the 

Identified Investor] [the Identified Investors] that the share or rights representing the 

investment of the Dedicated Investment Structure be directly, or via one or more Acquisition 

Vehicles, allocated as follows [Table to duplicate if there are several Dedicated Investment 

Structures]: 

 

[Name of the Dedicated Investment Structure] 

 

 

Shares, portions or rights 

 

   

[Name of the Identified Investor] [fill in]% 
[Name of the Identified Investor] [fill in]% 

[etc.] [fill in]% 

 

Total 

 

 

100% 

   

2.2 Shareholder stability 

2.2.1 Until the fifth anniversary of the Acquisition Date: 

(a) [the Purchaser] [each Purchaser] undertakes to hold, directly or via one or more 

Acquisition Vehicle(s), all of its initial shareholding in the Company’s share 

capital (and its voting rights, for the Reference Purchaser(s)) as mentioned in 

paragraph 2.1.1 of this Appendix; 

(b) the Identified Management Company agrees that the [Identified Investor holds] 

[Identified Investors hold], directly or via one or more Acquisition Vehicle(s), all 

of the shares or rights representing the investment of the Dedicated Investment 

Structure as mentioned in paragraph 2.1.2 of this Appendix. 

2.2.2 However, subject to prior written consent from the State and without prejudice of the rules 

governing the relations amongst the Company shareholders, [the Purchaser] [each Purchaser] 

[or the Identified Management Company on behalf of any Identified Investor] may: 

(a) sell all or part of the capital that it owns directly or indirectly to one or more of its 

own Related Entities, which may themselves sell them in the same terms and limits 

to other Related Entities of the Purchaser [or of the Identified Investor] in question; 

(b) [For a Consortium] if justified by circumstances, unexpected at the Acquisition 

Date and out of the control of the Purchaser [or the Identified Investor], sell all or 

part of the capital it owns directly or indirectly to one or more other Purchasers 

[and/or to one or more other Identified Investors] and/or to Related Entities of 

these Purchasers [and/or Identified Investors]; 

(c) sell to a Third Party a fraction of no more than 9% of the share capital it owns 

directly or indirectly. 

2.2.3 The State may oppose any project of sale mentioned in section 2.2.2 of this Appendix, in 

particular if, taking into account the other sales already authorised by virtue of this section: 

(a) the sale directly or indirectly grants to Third Parties (including in consideration of 

the shares or rights representing the investment they hold in Entities related to any 

Purchaser) ownership of more than 9% of the Company share capital;  



 

 

(b) the sale, as though not justifying a State’s opposition under (a) just above, would 

directly or indirectly trigger a change of control of the Company within the 

meaning of Article L.233-3 of the French Commercial Code; 

(c) as a result of their sale, the Reference Purchaser(s) no longer complies [comply] 

with the requirements expressed for this capacity in section 1 of this Appendix. 

2.2.4 As from the fifth anniversary of the Acquisition Date, [the Purchaser] [each Purchaser] and 

its Related Entities, including any Acquisition Vehicle, [as well as the Identified 

Management Company on behalf of any Identified Investor] may sell all or part of the 

Company share capital they own directly or indirectly without prejudice to the rules 

governing the relations amongst the Company shareholders, subject to first notice to the 

State. 

The prior written approval of the State is required, however, if, taking into account other 

sales already completed in accordance to this Appendix, such a sale directly or indirectly 

triggers a change of control of the Company in the meaning of Article L.233-3 of the French 

Commercial Code; it being specified that such prior approval is required in any change of 

control of the Company within the meaning of this Article pursuant to Article 89 of the 

Concession.  

3. OTHER PROVISIONS 

3.1 Notwithstanding any provision of this Appendix, any Company shareholder may consent, for 

the purposes of financing the acquisition of the Shareholding or of financing the Concession, 

securities on all or part of the Company share capital that it owns. Without prejudice to the 

rules governing relations amongst the Company’s shareholders, these securities may be 

freely enforced by their beneficiaries in accordance with their contractual terms, as long as 

the State has been duly informed of their granting of such securities and of the identity of 

their beneficiaries no later than at the Acquisition Date or, after the Acquisition Date, with a 

one month prior notice. 

3.2 The capacities of Reference Purchaser, Management Company of the Purchaser, Dedicated 

Investment Structure, Related Entity and Acquisition Vehicle (in these two latter cases, as 

long as they are directly or indirectly Company’s shareholders) must be maintained up until 

the fifth anniversary of the Acquisition Date. Otherwise, the loss of these capacities shall be 

treated as a sale of shareholding to a Third Party and shall trigger the same consequences. 

By exception, a Dedicated Investment Structure or an Acquisition Vehicle may become a 

Related Entity by the effect of an evolution of the allocation of these shares or these rights 

representing the investment before the fifth anniversary of the Acquisition Date, provided 

that the entity in question remain governed by the law of a member state of the OECD or of 

the European Union, including after the fifth anniversary of the Acquisition Date. 

3.3 The Company shall inform the State of:  

(a) until the fifth anniversary of the Acquisition Date, any change that may result in 

modification of the capacity of Reference Purchaser, Dedicated Investment 

Structure, Related Entity or Acquisition Vehicle; 

(b) up to the term or the early termination of the Concession Agreement, any change of 

Management Company of an Investment Structure that is directly or indirectly 

shareholder of the Company. 



 

 

3.4 Any assignee of all or part of the Company share capital, whether a Related Entity, a Third 

Party or the beneficiary of a security mentioned in clause 3.1, shall adhere to this Appendix 

no later than at the date at which it becomes shareholder of the Company, and is in any event 

bound by the commitments set forth in this Appendix as any Purchaser.  

3.5 The prior requests for agreement and information required under this Appendix are sent to 

the State by the Company. They are provided along with the relevant information for the 

instruction of the request or the satisfactory information of the State on the operation in 

question, and in particular all the information pertaining to the structure and functioning 

modes of any Investment Structures. 

 

[NAME OF THE ENTITY] 

 

Signed in [], on [] 

 

In the capacity of 

[Sole Applicant]  

[Agent for the Consortium []] 

 

 

 

 

 

 

________________________________ 

 

Name:  

 

Function: 


