
 2021 באוקטובר 18

 לכבוד   לכבוד 

   הבורסה לªיירות ערך בת"א בע"מ  רשות ªיירות ערך  

 באמצעות המגª"א   באמצעות המגª"א 

,.ª.ג.א  

 detimitrium European Real Estate LA הבת תחברכם מיזוג עם סהתקשרות בההªדון: 

-2021(מס' אסמכתא    2021באוגוסט    2מיום  ")  החברהגלוב בע"מ (" -גזיתהמשך לדיווח המיידי של  ב

לדירקטוריון    מיזוג מטעם החברהבדבר הגשת הצעת    ); המובא בזאת בדרך של הפªייה01-060292

מתכבדת החברה לדווח    1,")אטריום("  detimiEuropean Real Estate Ltrium A  הבת הציבוריתחברת  

ביום   בת  התקשרה    2021באוקטובר    17כי  המלאה  חברה  החברהבבעלותה  הבת("   של  ")  חברת 

 2החברה   בעלותב  שאיªן  אטריום  מªיות  כל  את  תרכוש  בתה  חברתל פיו בהסכם מיזוג עם אטריום, ע 

  ") המוצע  המחיר("  למªיה  אירו  3.63במחיר של    וזאת,  םאטריומהון המªיות של    25%-המהוות כ

כוללת   במזומן    3"ח) ש  מיליארד  .41-(כ  אירו  מיליון  763-כ  של  מוערכתובתמורה  כולה  שתשולם 

אירו   0.60בסך לחלק  אטריום  שבכווªת לחלוקת דיבידªד מיוחד יותאםהמוצע   המחיר   ").המיזוג("

  למªיה, כמפורט להלן. 

ככל שיושלם המיזוג, החברה תהיה בעלת כל הון המªיות של אטריום (בעקיפין), אטריום תהפוך  

   4. מן המסחר בבורסות של ויªה ואמסטרדםלחברה פרטית ומªיותיה ימחקו 

יום  (  2021ביולי    30ביום  ית אטריום  ימª ביחס למחיר    23.9%-כ  משקף פרמיה של המחיר המוצע  

פרמיה    ,)2021  באוגוסט  2  יוםמ  של החברה  פרסום הצעת המיזוג המקוריתטרם  המסחר האחרון  

(  22.3%-כשל   המשוקלל  הממוצע  למחיר  מªיVWAPביחס  של  בי)  שקדמו    30-ת אטריום  הימים 

  90- למחיר הממוצע המשוקלל של מªיית אטריום ב  23.9%-כ  ופרמיה של   הצעה המקורית מועד הל

  .  המקוריתהימים שקדמו למועד ההצעה 

אטריום היªה חברה בת של החברה שמªיותיה ªסחרות בבורסה של ויªה, אוסטריה, ובבורסה של אמסטרדם, הולªד,   1
  מהון מªיותיה.   75%-תה המלאה) בכו אשר החברה מחזיקה (באמצעות חברות בבעל

  .החברה  של המלאה בבעלותה  תב  חברות  בידי מוחזקות   אטריום  מªיות 2
 לחברה. כיום סך התמורה המוערכת היªה בהתאם להון המªיות המוªפק של אטריום הידוע  3
    .לוקסמבורג של בבורסההחוב של אטריום ימשיכו להיסחר  אגרות  4



 
 

  
 

  
 

  : הסכם המיזוגעיקרי 

של  . 1 המªיות  לבעלי  יחולק  המיזוג  השלמת  למועד  עד  כי  הוסכם  המיזוג  הסכם  במסגרת 

- בסכום המשקף את החלק היחסי של ההחברה) דיבידªד  חברות בת של  אטריום (לרבות  

AFFO5 .של אטריום בגין התקופה שממועד חתימת הסכם המיזוג ועד למועד השלמתו   

לפªי השלמת עסקת המיזוג,  לאחר קבלת אישור בעלי מªיות אטריום למיזוג וכן הוסכם, כי   . 2

בכווªת אטריום לחלק לכל בעלי מªיותיה (לרבות לחברות הבת של החברה) דיבידªד מיוחד  

יופחת בסכום הדיבידªד  המחיר המוצע  .  ")המיוחד  הדיבידªדאירו למªיה ("   0.60בסך של  

 .  המיוחד

אי  בלפי חוק החברות    מיזוג בדרך של  ªעשית  רכישת יתרת מªיות אטריום שבידי הציבור   . 3

Jersey    לקבלת אישור בעלי    המיזוג כפוף אמור. על אף שעל פי הדין האטריום)   התאגדה(בה

ברוב   אטריום  של  של  המªיות  בהצבעה  2/3מיוחד  המשתתפים  המªיות  בעלי  כל    מקרב 

השלמת המיזוג תותªה  הוסכם כי   המיזוג, במסגרת הסכם  )חברות הבת של החברה(לרבות  

בכווªתה  .  שישתתפו בהצבעה  בקבלת אישור רוב מקרב בעלי מªיות המיעוט של אטריוםגם  

  . 2021חודש דצמבר מהלך  את אסיפת בעלי המªיות ב לקייםשל אטריום  

החל הדין  פי  על  כי  המיזוג  יצוין,    להגיש   זכות  אטריום  של  ולªושים  מªיות  לבעלי,  על 

  בעלי   אסיפתעל ידי    המיזוגלאחר אישור    בסמוך  Jersey-ב  המשפט  לבית  למיזוג  התªגדות

    .אטריום של המªיות

בלתי  הועדה  והדירקטוריון אטריום (" י תלויה שלתה בלעדולאחר שו  םªחת  המיזוג הסכם . 4

מªיות  ")  תלויה לבעלי  אחד  פה  ב המליצה  לההמיעוט  להצעת  יאטריום    הבת  חברת עªות 

מªיותיהם, את  וזאת  לרכוש  המוצע,  הוגªות    ,במחיר  דעת  חוות  על  בהסתמך  היתר,  בין 

)Fairness Opinionש ( קאי  קיבלה מªב) ההשקעותUBS(  הבלתי תלויה עדה ושייעץ לו . 

  במהלךבתªאים מתלים מקובלים והשלמתה המלאה צפויה    מותªית  מיזוגה  עסקת,  בªוסף . 5

ף לקבלת אישור בעלי מªיות אטריום והיעדר התªגדויות  (בכפו  2022  של   הראשון   הרבעון

 .)Jersey- ות על ידי ביהמ"ש בוית ההתªגדיאו דחי לעסקה

  מידע ªוסף אודות אטריום  

העוסקת   ציבורית  חברה  היªה    מסחריים  מרכזים  של  וªיהול  פיתוח,  השבחה,  ברכישהאטריום 

ופראגערים  ב  , שמרביתםבמרכז ובמזרח אירופה ªכון    .בתחום הדיור להשכרה  פועלתוכן    , ורשה 

מאזן  האלפי מ"ר וסך    ª-809כסים בשטח להשכרה של כ  26-החזיקה אטריום ב  2021ביוªי    30ליום  

  מיליארד אירו.    3.35-של אטריום עמד על כ

 
5 sAdjusted Funds From Operation    



 
 

  
 

  
 

וכן בדיווח המיידי של    2020לשªת    החברה  של  בדוח התקופתי  ראולפרטים ªוספים אודות אטריום  

    2021.6אטריום לחציון הראשון לשªת בדבר תוצאותיה של  2021באוגוסט   17החברה מיום 

 מקורות למימון העסקה 

(בהªחת    מיליון אירו  314-סך התמורה הכוללת שעל החברה לשלם במסגרת העסקה מסתכמת בכ

  .  במלואו) חלוקת הדיבידªד המיוחד לבעלי מªיות המיעוט 

  180-כבסך של (לרבות הדיבידªד המיוחד   הם יתרות מזומן ושווי מזומן  התמורההמקורות למימון 

ªכון למועד זה לא חל שיªוי מהותי ביתרות הªזילות של החברה ביחס ליתרות  ), כאשר  מיליון אירו

  .  2021ביוªי   30ליום שלה הªזילות 

המגובים  ו לרשותה  העומדיםלקראת השלמת המיזוג החברה פועלת להחלפת חלק מקווי האשראי 

  . במימון חלופי בשעבוד על מªיות אטריום

  61.8%(לעומת    64.3%-עם השלמת העסקה צפוי יחס החוב ªטו לסך המאזן (סולו מורחב) להיות כ

ליום    51.9%(לעומת    55.5%-להיות כויחס החוב ªטו לסך המאזן (מאוחד) צפוי  ) 2021ביוªי    30ליום 

 .  )2021ביוªי  30

ביישום   משמעותי  צעד  מהווים  המסחר  מן  מªיותיה  ומחיקת  באטריום  ההחזקה  הגדלת 

להגדלת שיעור רכיב הªדל"ן הפרטי  להפיכתה לחברה תפעולית ו העסקית של החברה    האסטרטגיה

דומיªªט  בªכסים  התמקדות  מרכזיותיתוך  בערים  הªדלן    ים  לתחום  משמעותית  כªיסה  גם  כמו 

לגדול  של החברה  צפוי סך הªכסים בהחזקה פרטית    מיזוג השלמת עסקת ה. לאחר  להשכרה למגורים

  מסך שווי הªכסים (סולו מורחב).  84.5%-מיליארד ש"ח) ולהוות כ 10.5-מיליארד אירו (כ  2.7-בכ

Goldman Sachs  סיים  כיועצים  שימשוªªת המיזוגבעסק  החברה  של  הפי  ,Kirkland & Ellis International 

LLP ו  בעסקה החברה של  המשפטיים כיועצים- Ogier  בכיועציה המשפטיים של החברה- Jersey . 

שישתתפו    באישור רוב בעלי מªיות המיעוט  מיזוגªעשית בדרך של    מיזוגהעובדה כי עסקת ה  ªוכח

להתªגד  השלמתהו  בהצבעה בעלי  ויכפופה  וªושיםות  אטריום  מªיות  המשפטל  של  (ככל    בית 

  ואופן ביצועה  מיזוגהת  , ובכפוף לתªאים שªקבעו בה, אין כל וודאות באשר להשלמת עסקשיוגשו)

  למחיר המוצע.  או / , למועד השלמתה ו(לרבות חלוקת הדיבידªד המיוחד)

 
,  2020בדצמבר    31של החברה ליום    המאוחדים  הכספיים  לדוחות   ג8וביאור    לפרק תיאור עסקי התאגיד   7  סעיף   אור 6

(מס'    2021באוגוסט    17) וכן דיווח מיידי מיום  2021-01-040485  –(מס' אסמכתא    2021במרץ    22אשר פורסמו ביום  
    ).2021-01-133116 –אסמכתא 



 
 

  
 

  
 

  הªוספים   הפיªªסיים  והªתוªים   החשבוªאיותהפיªªסיות ו  ההשפעותהערכת החברה בדבר  כמו כן,  

 לרבעוןואטריום    החברה  תוצאותעל    תא מבוססיהיªה מידע צופה פªי עתיד, וה  לעיל   המפורטים

הצפויה    2021  לשªת  השªי התמורה    המיוחד  שהדיבידªד(בהªחה    מיזוגהת  בעסק  להשתלםעל 

במלואו  ליום    )יחולק  החליפין  שערי  על    והªתוªים   החשבוªאיות  ההשפעות.  2021ביוªי    30וכן 

  יולשער  בפועל  ואטריום  החברה  של  הכספיות  לתוצאות  בהתאם  יעודכªו  הªוספים  הפיªªסיים

  . העסקה השלמת במועד החליפין

  

"ר דירקטוריון  כיו  מכהן  ,בה  השליטה  ובעל  החברה  ל, מªכ"דירקטוריוןהיו"ר    סגן  מר חיים כצמן,

  . )מלא בדילול 0.15%- המªיות של אטריום (כ מהון 0.1%- כב מחזיקיםמשפחתו   ובªי והוא, אטריום

תפעול וכסמªכ"ל  החברה  למªכ"ל  כמשªה  המכהן  הוד,  אורן  מר  כן,  כדירקטור  גם  מכהן    ,כמו 

כעסקה חריגה    החברה  ודירקטוריון   הביקורת  ועדת  על ידי   הסכם המיזוג אושרלפיכך    . באטריום

  .  , בשל מהות העסקה בכללותה1999-החברות, תשª"ט חוקשלªושא משרה יש בה עªיין אישי לפי 

  .ובאמסטרדם בויªהדים כפי שפורסמה של הצד המשותפת ההודעה"ב  מצ ªוספים  לפרטים

  

  , רב בכבוד

  מ "בע  גלוב גזית

  

  

  

  

  

  

 מר חיים כצמן, סגן יו"ר הדירקטוריון ומªכ"ל החברה: ידי על

  הכספים  ל" וסמªכ  ל"למªכ משªה, ימיªי  עדי מר
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Atrium’s Independent Committee and Gazit Globe announce proposed merger 

for €3.63 per Atrium share in cash, subject to Atrium shareholder approval 

Tel Aviv, 18 October 2021 – The Independent Committee of the Board of Directors (the 

“Independent Committee”) of Atrium European Real Estate Limited (VSE/Euronext: ATRS), 

(“Atrium” or the “Company”) and the board of directors of Gazit Hercules 2020 Limited (“Newco”), 

which is an indirect wholly-owned subsidiary of Gazit-Globe Ltd (“Gazit”) are pleased to announce that 

they have signed a definitive merger agreement for a recommended cash acquisition (the 

“Acquisition”) of the entire issued and to be issued ordinary share capital of Atrium that is not already 

owned directly or indirectly by Gazit or its affiliates for cash at a price of €3.63 per Atrium share (the 

“Offer Price”), including a payment in the amount of €3.03 per share in cash paid by Gazit (the “Cash 

Offer Price”) and €0.60 per share by way of a cash dividend paid by the Company (the “Special 

Dividend”).  

In addition to the increase of the Offer Price, the Independent Committee has also negotiated that 

Atrium shareholders are entitled to receive the pro-rata funds from operations less maintenance 

capital expenditure generated between the date of the last dividend payment and completion of the 

Acquisition (the “AFFO”). Shareholders will receive both the Offer Price and the AFFO.  

The Acquisition is to be implemented by means of a statutory merger between the Company and Newco 

under Part 18B of the Companies (Jersey) Law 1991, as amended (the “Merger”).  

The Offer Price reflects an increase of €0.28 per share or 8.4% compared to the initial proposal of Gazit 

of €3.35 per share submitted on 2 August 2021 (the “Initial Proposal”) as well as the inclusion of 

additional dividends payable up to closing, reflective of AFFO. The Offer Price also implies a 23.9% 

premium to the unaffected share price as of 30 July 2021 (€2.93 per share), a 22.3% premium to the 

30-day volume weighted average price (VWAP) to 30 July 2021 (€2.97 per share) and a 23.9% 

premium to the 90-day VWAP to 30 July 2021 (€2.93 per share), being the last trading day prior to 

announcement of the Initial Proposal.  

“The Offer Price represents an attractive opportunity for Atrium’s minority shareholders to monetize their 

holdings in the Company at a significant premium to the unaffected share price,” says Neil Flanzraich, 

Chairman of the Independent Committee. “Today’s agreement is the result of weeks of intense 

negotiations with Gazit, during which the Independent Committee negotiated three increases from 

Gazit’s Initial Proposal and is subject to, among other things, approval by the majority of the 

voting rights exercised by Atrium’s minority shareholders that vote at the EGM. The Independent 

Committee, having received an opinion from its financial advisor that the financial terms of the offer 

are fair to Atrium’s minority shareholders, believes that the Acquisition is in the best interests 

of Atrium’s minority shareholders and unanimously recommends that the minority shareholders of 

Atrium vote in favour of the Acquisition.” 

“Atrium has a high-quality portfolio of properties, predominantly in Poland and the Czech Republic, with 

the majority of its portfolio value located in the capital cities of Warsaw and Prague and will further 

advance Gazit’s strategy to become a dominant player in high-density and high-barriers to entry urban 

markets. Atrium’s outstanding team of professionals will undoubtedly contribute to the Company’s 
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success going forward. Gazit has been a supportive investor in the Company for over a decade and will 

continue to support the Company’s strategy of expanding in the residential for rent sector in major urban 

markets. Gazit’s strong available liquidity and access to capital will allow Atrium to take advantage of new 

investment opportunities in its core markets. With a portfolio of approximately €2.5 billion of real estate 

properties owned by Atrium, this transaction will advance Gazit’s strategy to becoming a fully-integrated 

real estate operating company and increasing Gazit’s privately held real estate portfolio. Upon completion 

of the transaction, approximately 85% of Gazit’s assets, on an expanded-solo basis, will be privately held 

real estate” said Chaim Katzman, Founder and Chief Executive Officer of Gazit Globe Ltd. 

Protection for minority shareholders 

In the negotiation of the Merger, the Independent Committee conducted an arm’s length process to 

safeguard the interests and the rights of the Company’s minority shareholders, resulting in an agreement 

which includes a number of provisions to protect the interests of minority Atrium shareholders.  

Among these, the Independent Committee ensured that the views of the minority shareholders will be 

given appropriate weight by negotiating with Gazit that the Acquisition shall be conditional upon the 

approval of a majority of the voting rights exercised by Atrium shareholders that vote at the EGM (as 

defined below) excluding Gazit and its affiliates (that is, a majority of the votes of the Company’s minority 

shareholders that vote at the EGM must be cast in favour of the Merger). 

In the event the Independent Committee receives a proposal from a third party which the Independent 

Committee determines, acting reasonably and in good faith, to be more beneficial to the Company and 

its shareholders (a “Superior Proposal”), the Independent Committee has discretion to withdraw its 

recommendation of the Acquisition in favour of the Superior Proposal. If this takes place, Gazit has 

confirmed to the Independent Committee that it will duly consider any Superior Proposal in good faith. 

Since the announcement of the Initial Proposal, the Independent Committee has not received any third-

party proposals. 

Special dividend 

The Offer Price is to be paid in cash. Prior to the effective date of the Merger, the Company expects to 

pay the Special Dividend to all holders of Atrium shares on the Special Dividend Record Date of €0.60 

per Atrium Share in connection with the Merger, provided the Merger has been approved by Atrium 

shareholders at the EGM (as defined below). The Offer Price payable by Newco will be reduced by such 

Special Dividend. 

Fairness opinion 

The Independent Committee has received a fairness opinion from UBS as to the financial terms of the 

Merger, subject to the terms and conditions set out therein. Having taken into account the advice 

received, the Independent Committee unanimously recommends that Atrium shareholders vote in favour 

of the Merger. 

Publication of circular and notice of general meeting 

Full details of the Merger, including terms and conditions to the implementation of the Merger, will be set 

out in a shareholder circular which is expected to be published by the Company within 4 weeks of this 

announcement (“Shareholder Circular”). 
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The Shareholder Circular shall include an expected timetable of principal events in relation to the Merger 

and a notice of meeting in respect of an extraordinary general meeting of shareholders (“EGM”) which is 

expected to take place in December 2021. The EGM is required to enable Atrium shareholders to 

consider, and if thought fit, vote in favour of the resolution to approve the Merger (amongst other ancillary 

matters). Subject to the conditions of the merger being met, including receiving support of the majority of 

the minority of Atrium shareholders that vote at the EGM, the transaction is expected to close in early 

2022. 

Advisors 

UBS is acting as financial adviser and fairness opinion provider to the Independent Committee with Allen 

& Overy LLP as international legal adviser and Appleby as Jersey law legal advisers to the Independent 

Committee. 

Goldman Sachs Israel LLC is acting as financial adviser to Gazit and Newco with Kirkland & Ellis 

International LLP as international legal adviser and Ogier as Jersey law legal advisers to Gazit and 

Newco. 

Enquiries 

Doron Lavi Segelson, Investor Relations, Atrium European Real Estate: dlavi@aere.com  

Or Ackerman, Investor Relations, Gazit Globe Ltd.: oackerman@gazitgroup.com 

FTI Consulting Inc.: +44 (0)20 3727 1000 

Richard Sunderland/Claire Turvey/Ellie Sweeney/Andrew Davis: scatrium@fticonsulting.com 

About Atrium European Real Estate 

Atrium is a leading owner, operator and redeveloper of shopping centres and residential for rent 

apartments in Central Europe. Atrium specializes in locally dominant food, fashion and entertainment 

shopping centres in the best urban locations. Atrium owns 26 properties with a total gross leasable area 

of over 809,000 sqm and with a total market value of approximately €2.5 billion. These properties are 

located in Poland, the Czech Republic, Slovakia and Russia, and with the exception of one, are all 

managed by Atrium’s internal team of retail real estate professionals. In February 2020 Atrium announced 

a strategy to diversify its portfolio by investing in and managing residential for rent real estate, with a 

primary focus on Warsaw. 

The Company is established as a closed-end investment company incorporated and domiciled in Jersey 

and regulated by the Jersey Financial Services Commission as a certified Jersey listed fund, and is listed 

on both the Vienna Stock Exchange and the Euronext Amsterdam Stock Exchange. Appropriate 

professional advice should be sought in the case of any uncertainty as to the scope of the regulatory 

requirements that apply by reason of the above regulation and listings. All investments are subject to risk. 

Past performance is no guarantee of future returns. The value of investments may fluctuate. Results 

achieved in the past are no guarantee of future results. 

About Gazit Globe 

Gazit Globe is a global real estate company focused on the ownership, development, and management 

of mixed-use income producing real estate for a variety of uses including commercial, offices and 

residential in highly populated urban areas in key cities. As of June 30, 2021, the Group held and 



 

-  04 - 

managed 102 properties covering a built-up area for lease of 2.5 million sq. m with a value of NIS 37 

billion.  

Additional information available on the Company's website: www.gazitglobe.com 

Further information 

This announcement is for information purposes only and is not intended to and does not constitute, or 

form part of, an offer, invitation or the solicitation of an offer to purchase, otherwise acquire, subscribe 

for, sell or otherwise dispose of any securities, or the solicitation of any vote or approval in any jurisdiction, 

pursuant to the Acquisition or otherwise, nor shall there be any sale, issuance or transfer of securities of 

Atrium in any jurisdiction in contravention of applicable law. For the avoidance of doubt, this 

announcement does not constitute, and should therefore not be perceived as, an (announcement of a 

contemplated) public offer under the public offer rules in Austria and / or the Netherlands. 

Important notices relating to financial advisers  

UBS AG London Branch (“UBS”) is authorised and regulated by the Financial Market Supervisory 

Authority in Switzerland. It is authorised by the Prudential Regulation Authority and subject to regulation 

by the Financial Conduct Authority and limited regulation by the Prudential Regulation Authority in the 

United Kingdom. UBS is acting as financial adviser to Atrium and no-one else in connection with the 

matters described in this announcement and will not be responsible to anyone other than Atrium for 

providing the protections afforded to clients of UBS nor for providing advice in connection with the matters 

referred to herein. Neither UBS nor any of its affiliates owes or accepts any duty, liability or responsibility 

whatsoever (whether direct or indirect, whether in contract, in tort, under statute or otherwise) to any 

person who is not a client of UBS in connection with this announcement, any statement contained herein, 

the Acquisition or otherwise. 

Goldman Sachs Israel LLC is acting exclusively for Gazit and Newco and no one else in connection with 

the matters referred to in this announcement and will not be responsible to anyone other than Gazit and 

Newco for providing the protections afforded to clients of Goldman Sachs Israel LLC, or for providing 

advice in connection with the matters referred to in this announcement. 

Overseas jurisdictions 

The ability to participate in the Acquisition for Atrium shareholders who are not resident in and citizens of 

the Netherlands, Austria or Jersey may be affected by the laws of the relevant jurisdictions in which they 

are located or of which they are citizens. Persons who are not resident in the Netherlands, Austria or 

Jersey should inform themselves of, and observe, any applicable legal or regulatory requirements of their 

jurisdictions. Further details in relation to overseas shareholders will be contained in the Shareholder 

Circular. The release, publication or distribution of this announcement in or into jurisdictions other than 

the Netherlands, Austria or Jersey may be restricted by law and therefore any persons who are subject 

to the law of any jurisdiction other than the Netherlands, Austria or Jersey should inform themselves of, 

and observe, any applicable requirements. Any failure to comply with the applicable restrictions may 

constitute a violation of the securities laws of any such jurisdiction. To the fullest extent permitted by 

applicable law, the companies and persons involved in the Acquisition disclaim any responsibility or 

liability for the violation of such restrictions by any person.  
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Copies of this announcement and the formal documentation relating to the Acquisition and the Merger 

will not be and must not be, mailed or otherwise forwarded, distributed or sent in, into or from any 

jurisdiction where local laws or regulations may result in a significant risk of civil, regulatory or criminal 

exposure if information concerning the Acquisition is sent or made available to Atrium shareholders in 

that jurisdiction (a “Restricted Jurisdiction”) or any jurisdiction where to do so would violate the laws of 

that jurisdiction and persons receiving those documents must not mail or otherwise forward, distribute or 

send them in or into or from any Restricted Jurisdiction.  

This announcement does not constitute an offer of securities in the State of Israel.   

US holders 

Holders of Atrium shares who: (i) are ordinarily resident in the US; or (ii) have a registered address in the 

US; or (i) are a custodian, nominee or trustee holding of Atrium shares for persons in the US or with a 

registered address in the US (“US Holders”) should note that the Acquisition relates to the securities of 

a Jersey company listed on the Amsterdam Stock Exchange and the Vienna Stock Exchange and is 

subject to Dutch, Austrian and Jersey disclosure requirements and practices (which are different from 

those of the US) and is proposed to be implemented by means of a statutory merger under Jersey 

company law. A transaction effected by means of a statutory merger is not subject to the tender offer 

rules under the US Exchange Act, and the proxy solicitation rules under the US Exchange Act will not 

apply to the Acquisition. The Acquisition will be subject to Dutch, Austrian and Jersey disclosure 

requirements and practices, which are different from the disclosure requirements of the US tender offer 

and proxy solicitation rules. The financial information included in this announcement and the Shareholder 

Circular have been or will have been prepared in accordance with IFRS, and thus may not be comparable 

to financial information of companies whose financial statements are prepared in accordance with 

generally accepted accounting principles in the US. 

The receipt of cash pursuant to the Acquisition by a US Holder may be a taxable transaction for US 

federal income tax purposes and under applicable US state and local, as well as foreign and other, tax 

laws. Each Atrium shareholder is urged to consult his independent professional adviser immediately 

regarding the tax consequences of the Acquisition applicable to him. It may be difficult for US Holders to 

enforce their rights and claims arising out of the US federal securities laws, since Newco and Atrium are 

located in countries other than the US, and some or all of their officers and directors may be residents of 

countries other than the US. US Holders may not be able to sue a non-US company or its officers or 

directors in a non-US court for violations of US securities laws. Further, it may be difficult to compel a 

non-US company and its affiliates to subject themselves to a US court's judgement. 

Forward looking statements 

This announcement (including information incorporated by reference in this announcement), oral 

statements made regarding the Acquisition, and other information published by Newco, Gazit and Atrium 

contain statements which are, or may be deemed to be, “forward-looking statements”. Forward-looking 

statements are prospective in nature and are not based on historical facts, but rather on current 

expectations and projections of the management of Newco, Gazit and Atrium about future events, and 

are therefore subject to risks and uncertainties which could cause actual results to differ materially from 

the future results expressed or implied by the forward-looking statements. 
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The forward-looking statements contained in this announcement may include statements relating to the 

expected effects of the Acquisition on Newco, Gazit and Atrium, the expected timing and scope of the 

Acquisition and other statements other than historical facts. Often, but not always, forward-looking 

statements can be identified by the use of forward-looking words such as “plans”, “expects” or “does not 

expect”, “is expected”, “is subject to”, “budget”, “scheduled”, “estimates”, “forecasts”, “intends”, 

“anticipates” or “does not anticipate”, or “believes”, or variations of such words and phrases or statements 

that certain actions, events or results “may”, “could”, “should”, “would”, “might” or “will” be taken, occur or 

be achieved. Although Newco, Gazit and Atrium believe that the expectations reflected in such forward-

looking statements are reasonable, Newco, Gazit and Atrium can give no assurance that such 

expectations will prove to be correct. By their nature, forward-looking statements involve risk and 

uncertainty because they relate to events and depend on circumstances that will occur in the future. 

There are a number of factors that could cause actual results and developments to differ materially from 

those expressed or implied by such forward-looking statements. 

No profit forecasts or estimates 

No statement in this announcement is intended as a profit forecast or estimate for any period and no 

statement in this announcement should be interpreted to mean that earnings or earnings for each share 

for Newco, Gazit or Atrium, as appropriate, for the current or future financial years would necessarily 

match or exceed the historical published earnings or earnings for each share for Newco, Gazit or Atrium, 

as appropriate. 

Publication on website 

A copy of this announcement will be made available, subject to certain restrictions relating to persons 

resident in Restricted Jurisdictions, on Atrium's website at www.aere.com/pressreleases.aspx and on 

Gazit’s website at www.gazitglobe.com/investor-relations/news-and-updates.com.  

For the avoidance of doubt, the contents of these websites are not incorporated by reference and do not 

form part of this announcement. 

Rounding 

Certain figures included in this announcement have been subjected to rounding adjustments.  


