
 

 
 
 
1st July 2019 
 
We are required by the City Code on Takeovers and Mergers to send you this announcement. 
 
To: Merlin Entertainments plc (“Merlin”) pension scheme trustee  
 
Dear pension scheme trustee  
 
Announcement of recommended cash offer for Merlin 
 
On 28 June 2019, Merlin and Berkeley Bidco Limited (“Bidco”) (a company owned by a consortium 
comprising KIRKBI Invest A/S, funds advised by Blackstone Core Equity Advisors L.L.C. and Canada 
Pension Plan Investment Board as a co-investor) announced (the “Announcement”) that they have 
reached agreement on the terms and conditions of a recommended cash acquisition of Merlin by 
Bidco (the “Offer”). 
 
In accordance with Rule 2.11 of the City Code on Takeovers and Mergers (the “Code”), a copy of the 
Announcement is attached so that it is readily available to you.  A copy of the Announcement, and all 
other information, documents and announcements relating to the Offer will remain available during the 
course of the Offer on Merlin’s website at www.merlinentertainments.biz/recommended-offer. This 
letter is not to be taken as a summary of the information in the Announcement and should not be 
regarded as a substitute for reading the Announcement in full. 
 
It is expected that the Offer will be implemented by way of a scheme of arrangement.     
 
Pension scheme trustees of Merlin have a right under Rule 25.9 of the Code to have published, at 
Merlin’s cost, a separate opinion on the effects of the Offer on pension schemes. Any such opinion will 
be appended to any scheme circular on the Offer that may be published by Merlin in accordance with 
the requirements of Rule 25.9 of the Code.   
 
Please be aware that addresses, electronic addresses and certain other information provided by you 
for the receipt of communications from Merlin may be provided to Bidco during the offer period as 
required under Section 4 of Appendix 4 of the Code. 
 
Should you wish to contact Merlin regarding administrative matters in view of the Announcement 
please call Matthew Jowett, on +44 (0) 1202 634955 during normal business hours. 
 
Yours sincerely 
 

Nick Varney  
 
Chief Executive Officer  
Merlin Entertainments plc 
 
 



 

If you are in any doubt as regards the contents of this letter, you are recommended to seek your own 
financial advice immediately from your stockbroker, bank manager, solicitor or other independent 
adviser authorised under the Financial Services and Markets Act 2000 if you are in the United 
Kingdom, or from another appropriately authorised independent financial adviser if you are in a 
territory outside the United Kingdom. If you have sold or otherwise transferred all of your ordinary 
shares in Merlin Entertainments plc, please send this document at once to the purchaser or transferee 
or to the stockbroker, bank or other agent through whom the sale or transfer was effected for 
transmission to the purchaser or transferee. If you have sold or transferred only part of your holding of 
ordinary shares in Merlin Entertainments plc, you should retain this document and consult the bank, 
stockbroker or other agent through whom the sale was effected. However, this document should not 
be forwarded or transmitted in whole or in part in, into or from any jurisdiction where to do so would 
constitute a violation of the relevant laws or regulations of that jurisdiction. 
 
Directors’ responsibility statement 
 
The directors of Merlin (the “Directors”) accept responsibility for the information contained in this letter 
relating to Merlin. To the best of the knowledge and belief of the Directors (who have taken all 
reasonable care to ensure that such is the case) the information contained in this letter is in 
accordance with the facts and does not omit anything likely to affect the import of such information. 
 
Right to request hard copies 
 
You may request a copy of the Announcement and any information incorporated into it by reference to 
another source in hard copy form by writing to Computershare Investor Services PLC, The Pavilions, 
Bridgwater Road, Bristol, BS99 6ZY or by calling Computershare on +44 (0)370 703 6259 during 
normal business hours. A hard copy of the Announcement will not be sent to you unless you so 
request it.  
 
You may also request that all future documents, announcements and information sent to you in 
relation to the Offer should be sent to you in hard copy form, again by writing to the address set out 
above or by calling the telephone number above. 
 
Disclosure requirements of the Code 
 
Under Rule 8.3(a) of the Code, any person who is interested in 1% or more of any class of relevant 
securities of an offeree company or of any securities exchange offeror (being any offeror other than an 
offeror in respect of which it has been announced that its offer is, or is likely to be, solely in cash) must 
make an Opening Position Disclosure following the commencement of the offer period and, if later, 
following the announcement in which any securities exchange offeror is first identified. An Opening 
Position Disclosure must contain details of the person's interests and short positions in, and rights to 
subscribe for, any relevant securities of each of (i) the offeree company and (ii) any securities 
exchange offeror(s). An Opening Position Disclosure by a person to whom Rule 8.3(a) applies must 
be made by no later than 3.30 p.m. (London time) on the 10th business day following the 
commencement of the offer period and, if appropriate, by no later than 3.30 p.m. (London time) on the 
10th business day following the announcement in which any securities exchange offeror is first 
identified. Relevant persons who deal in the relevant securities of the offeree company or of a 
securities exchange offeror prior to the deadline for making an Opening Position Disclosure must 
instead make a Dealing Disclosure. 
 
Under Rule 8.3(b) of the Code, any person who is, or becomes, interested in 1% or more of any class 
of relevant securities of the offeree company or of any securities exchange offeror must make a 
Dealing Disclosure if the person deals in any relevant securities of the offeree company or of any 
securities exchange offeror. A Dealing Disclosure must contain details of the dealing concerned and of 
the person's interests and short positions in, and rights to subscribe for, any relevant securities of 
each of (i) the offeree company and (ii) any securities exchange offeror(s), save to the extent that 
these details have previously been disclosed under Rule 8. A Dealing Disclosure by a person to whom 
Rule 8.3(b) applies must be made by no later than 3.30 p.m. (London time) on the business day 
following the date of the relevant dealing. 



 

If two or more persons act together pursuant to an agreement or understanding, whether formal or 
informal, to acquire or control an interest in relevant securities of an offeree company or a securities 
exchange offeror, they will be deemed to be a single person for the purpose of Rule 8.3. 
 
Opening Position Disclosures must also be made by the offeree company and by any offeror and 
Dealing Disclosures must also be made by the offeree company, by any offeror and by any persons 
acting in concert with any of them (see Rules 8.1, 8.2 and 8.4). 
 
Details of the offeree and offeror companies in respect of whose relevant securities Opening Position 
Disclosures and Dealing Disclosures must be made can be found in the Disclosure Table on the 
Takeover Panel's website at www.thetakeoverpanel.org.uk, including details of the number of relevant 
securities in issue, when the offer period commenced and when any offeror was first identified. You 
should contact the Panel's Market Surveillance Unit on +44 (0) 20 7638 0129 if you are in any doubt 
as to whether you are required to make an Opening Position Disclosure or a Dealing Disclosure. 
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	Rule 2.7 Announcement.pdf�
	The board of Berkeley Bidco Limited ("Bidco") and the Independent Directors of Merlin Entertainments plc ("Merlin") are pleased to announce that they have reached agreement on the terms of a recommended cash offer to be made by Bidco for the entire ...�
	Under the terms of the Acquisition, Merlin Shareholders will be entitled to receive:�
	The Acquisition price represents a premium of approximately:�
	36.8 per cent. to the undisturbed Closing Price of 333 pence per Merlin Share on 22 May 2019 (being the last Business Day prior to the publication of ValueAct's letter to the Merlin Board which suggested that Merlin should be taken private);�
	31.0 per cent. to the undisturbed six month volume weighted average price of 347 pence per Merlin Share to 22 May 2019 (being the last Business Day prior to the publication of ValueAct's letter to the Merlin Board which suggested that Merlin should ...�
	15.2 per cent. to the Closing Price of 395 pence per Merlin Share on 27 June 2019 (being the last Business Day before the date of this announcement).�

	The Acquisition values the entire issued and to be issued share capital of Merlin at approximately £4,766 million on a fully diluted basis and implies an enterprise value of £5,905 million and a multiple of approximately 12.0x Merlin's underlying EB...�
	The cash consideration payable to Merlin Shareholders under the terms of the Acquisition will be financed by a combination of equity to be invested by the Blackstone Funds, CPPIB and KIRKBI and debt to be provided under the Interim Facilities Agreem...�
	If, on or after the date of this announcement, any dividend and/or other distribution and/or other return of capital is declared, made or paid or becomes payable in respect of the Merlin Shares, Bidco reserves the right to reduce the consideration p...�
	The Merlin Shares owned or controlled by KIRKBI (being 302,971,529 Merlin Shares as at 27 June 2019, the latest practicable date prior to this announcement) will not be Scheme Shares and will not be acquired by Bidco pursuant to the Acquisition. It ...�
	Recommendation�
	The Merlin Independent Directors, who have been so advised by Goldman Sachs International, Barclays and Citi as to the financial terms of the Acquisition, consider the terms of the Acquisition to be fair and reasonable. In providing their advice to ...�
	Accordingly, the Merlin Independent Directors intend to recommend unanimously that, in the case of the Court Meeting, the Scheme Shareholders and, in the case of the General Meeting, Merlin Shareholders, vote in favour of the resolutions relating to...�
	Søren Thorup Sørensen has not participated in the decision to make the recommendation referred to above as he is the Chief Executive Officer of KIRKBI A/S.�
	Background to and reasons for the Acquisition�
	KIRKBI has maintained a significant strategic shareholding in Merlin since the sale of LEGOLAND® Parks to Merlin in 2005.�
	KIRKBI and Blackstone jointly controlled Merlin in the 8 years prior to the 2013 public listing, during which time Merlin became the second largest location based entertainment business globally, and the partner of choice for the world's leading bra...�
	The Consortium recognises that significant, long-term investment is required to ensure the longevity of the existing assets and to drive continued growth for Merlin and its stakeholders.�
	As Merlin's largest shareholder and a key intellectual property partner, KIRKBI recognises the significant benefits of a shareholder group with a similar long-term investment horizon and shared commitment to increased investment in the business.  Pr...�
	This unique group of investors is equipped with the appropriate long-term investment horizon, expertise and capital required to realise Merlin's potential to grow all branded experiences across its Midway Attractions, LEGOLAND® Parks and Resort Them...�
	Irrevocable undertakings�
	Bidco has also received an irrevocable commitment to vote in favour of the resolutions relating to the Acquisition at the Meetings (or in the event that the Acquisition is implemented by an Offer, to accept or procure acceptance of such Offer) from ...�
	In total therefore, Bidco has procured irrevocable commitments to vote in favour of the resolutions relating to the Acquisition at the Meetings (or in the event that the Acquisition is implemented by an Offer, to accept or procure acceptance of such...�
	Information on Bidco and the Consortium�
	KIRKBI and Blackstone Core Equity Partners are joint offerors with respect to the Acquisition, with CPPIB as a co-investor.�
	Bidco is a newly incorporated company, formed on behalf of the members of the Consortium. As at the Effective Date, it is intended that Bidco will be owned in the following proportions: (a) KIRKBI will own 50.00 per cent. of Bidco and (b) together, ...�
	KIRKBI is a wholly owned subsidiary of KIRKBI A/S, the private holding and investment company of the Kirk Kristiansen family, founded to promote a sustainable future for the family ownership of the LEGO® brand through generations. The Kirk Kristians...�
	Blackstone is one of the world's leading investment firms. Blackstone seeks to create positive economic impact and long-term value for our investors, the companies in which it invests, and the communities in which it works. It does this by using ext...�
	CPPIB is a professional investment management organisation that invests the funds not needed by the CPP to pay current benefits in the best interests of 20 million contributors and beneficiaries. In order to build a diversified portfolio, CPPIB inve...�
	Timetable and Conditions�
	It is intended that the Acquisition will be implemented by way of a court-sanctioned scheme of arrangement under Part 26 of the 2006 Act (although Bidco reserves the right to effect the Acquisition by way of an Offer, subject to the consent of the P...�
	The Conditions to the Acquisition are set out in full in Appendix 1 to this announcement along with certain other terms; the full terms and conditions will be provided in the Scheme Document.�
	Details of the effect of the Acquisition on Merlin ADR Holders will be set out in the Scheme Document in due course.�
	It is expected that the Scheme Document, containing further information about the Acquisition and notices of the Court Meeting and Merlin General Meeting, together with the associated forms of proxy, will be posted to Merlin Shareholders within 28 d...�
	Commenting on the Acquisition, Sir John Sunderland, Chairman of Merlin, said:�
	"Merlin is a global leader in location based, family entertainment, with a unique portfolio of brands and attractions spanning 25 countries and four continents, and with a proven strategy that has delivered over many years.  The company has generated ...�
	1. Introduction�
	2. The Acquisition�
	The Acquisition price represents a premium of approximately:�
	36.8 per cent. to the undisturbed Closing Price of 333 pence per Merlin Share on 22 May 2019 (being the last Business Day prior to the publication of ValueAct's letter to the Merlin Board which suggested that Merlin should be taken private);�
	31.0 per cent. to the undisturbed six month volume weighted average price of 347 pence per Merlin Share to 22 May 2019 (being the last Business Day prior to the publication of ValueAct's letter to the Merlin Board which suggested that Merlin should ...�
	15.2 per cent. to the Closing Price of 395 pence per Merlin Share on 27 June 2019 (being the last Business Day before the date of this announcement).�

	The Acquisition values the entire issued and to be issued share capital of Merlin at approximately £4,766 million on a fully diluted basis and implies an enterprise value of £5,905 million and a multiple of approximately 12.0x Merlin's underlying EBIT...�
	The Merlin Shares will be acquired pursuant to the Acquisition fully paid and free from all liens, charges, equities, encumbrances, rights of pre-emption and any other interests of any nature whatsoever and together with all rights attaching thereto, ...�
	3. Background to and reasons for the Acquisition�
	4. Recommendation�
	Accordingly, the Merlin Independent Directors intend to recommend unanimously that, in the case of the Court Meeting, the Scheme Shareholders and, in the case of the General Meeting, Merlin Shareholders vote in favour of the resolutions relating to th...�
	Søren Thorup Sørensen has not participated in the decision to make the recommendation referred to above as he is the Chief Executive Officer of KIRKBI A/S.�
	5. Background to and reasons for the recommendation�
	6. Information relating to Bidco and the Consortium�
	KIRKBI is a wholly owned subsidiary of KIRKBI A/S, the private holding and investment company of the Kirk Kristiansen family, founded to promote a sustainable future for the family ownership of the LEGO® brand through generations. The Kirk Kristiansen...�
	In addition, KIRKBI manages an international, diversified investment portfolio with a long-term investment profile and is a responsible investor with high ESG standards. At the end of 2018, KIRKBI's investment portfolio was valued at approximately €8 ...�
	A key focus of KIRKBI's investment strategy is Long Term Equity investments in established and well-run companies. Within Long Term Equity, KIRKBI seeks significant minority ownership stakes in listed and unlisted companies alongside trusted partners ...�
	KIRKBI operates as an active owner through the board of directors and is generally not involved operationally in the companies in the investment portfolio.�
	Blackstone�
	Blackstone is one of the world's leading investment firms. Blackstone seeks to create positive economic impact and long-term value for our investors, the companies in which it invests, and the communities in which it works. It does this by using extra...�
	CPPIB�
	CPPIB is a professional investment management organisation that invests the funds not needed by the Canada Pension Plan ("CPP") to pay current benefits in the best interests of 20 million contributors and beneficiaries. In order to build a diversified...�
	CPPIB's private equity team is a committed long-term investor with permanent capital, a focus on sizeable investments alongside aligned partners, the ability to invest across the full spectrum of ownership from minority positions up to full control pl...�
	7. Information relating to Merlin�
	8. Irrevocable commitments�
	Bidco has also received an irrevocable commitment to vote in favour of the resolutions relating to the Acquisition at the Meetings (or in the event that the Acquisition is implemented by an Offer, to accept or procure acceptance of such Offer) from Va...�
	In total therefore, Bidco has procured irrevocable commitments to vote in favour of the resolutions relating to the Acquisition at the Meetings (or in the event that the Acquisition is implemented by an Offer, to accept or procure acceptance of such O...�
	Further details of these irrevocable undertakings are set out in Appendix 3 to this announcement.�

	9. Financing of the Acquisition�
	10. Offer-related arrangements�
	11. Disclosure of interests in Merlin securities�
	12. Directors, management, employees, pensions, research and development and locations�
	13. Merlin Share Plans�
	14. Scheme process�
	The Merlin Shares owned or controlled by KIRKBI (being 302,971,529 Merlin Shares as at 27 June 2019, the latest practicable date prior to this Announcement) will not be Scheme Shares and will not be acquired by Bidco pursuant to the Acquisition. It is...�
	the Court Meeting and the Merlin General Meeting are not held by the 22nd day after the expected date of the Court Meeting to be set out in the Scheme Document in due course (or such later date as may be agreed between Bidco and Merlin);�
	the Sanction Hearing to approve the Scheme is not held by the 22nd day after the expected date of the Sanction Hearing to be set out in the Scheme Document in due course (or such later date as may be agreed between Bidco and Merlin);�
	the Scheme does not become effective by 11.59 p.m. on the Long Stop Date (or such later date as may be agreed between Bidco and Merlin and the Panel and the Court may allow).�

	15. Delisting, and cancellation of trading and re-registration�
	16. Documents�
	(a) this announcement;�
	(b) the Confidentiality Agreement;�
	(c) the Joint Defence Agreement;�
	(d) the Cooperation Agreement;�
	(e) the irrevocable undertakings referred to in paragraph 8 above;�
	(f) the Bid Conduct Agreement;�
	(g) the Bid Conduct Side Letter; and�
	(h) the documents entered into for the financing of the Acquisition referred to in paragraph 9 above.�

	17. General�
	Appendix 1  CONDITIONS AND FURTHER TERMS OF THE TRANSACTION�
	1. The Acquisition will be conditional upon the Scheme becoming unconditional and becoming effective, subject to the provisions of the Takeover Code, by no later than 11.59 p.m. on the Long Stop Date, or such later date (if any) as Bidco and Merlin ma...�
	2. The Scheme will be subject to the following Conditions:�
	3. In addition, Bidco and Merlin have agreed that the Acquisition will be conditional upon the following conditions and, accordingly, the necessary actions to make the Scheme effective will not be taken unless the following conditions (as amended if a...�
	(a) the European Commission issuing a decision under Article 6(1)(b) of Council Regulation (EC) 139/2004 (the "Regulation"), or being deemed to have done so under Article 10(6) of the Regulation, declaring the Acquisition compatible with the internal ...�
	(b) all filings having been made and any applicable waiting period under the Hart Scott Rodino Antitrust Improvements Act of 1976 (as amended) and the regulations made thereunder relating to the Acquisition has expired, lapsed or been terminated;�
	(c) the State Administration for Market Regulation ("SAMR") issuing a notice confirming that it will not conduct further review of the Acquisition or approving the Acquisition; or the statutory review period pursuant to the PRC Anti Monopoly Law, incl...�
	(d) the Turkish Competition Board issuing a decision pursuant to the Act on the Protection of Competition (Law No. 4054, as amended (the "Act")) and Communique No. 2010/4 on the Mergers and Acquisitions Calling for the Authorisation of the Competition...�
	(e) the Antimonopoly Committee of Ukraine deciding to approve or having been deemed to have approved the Acquisition in accordance with the Law of Ukraine on Protection of Economic Competition as of 11 January 2001 No. 2210-III (as amended), whether u...�
	Regulatory�
	(f) the Treasurer of the Commonwealth of Australia ("Treasurer") (or the Treasurer’s delegate) providing a written no objection notification in respect of Bidco's proposed acquisition of a direct interest in Australian entities under the Acquisition e...�
	(g) the New Zealand Overseas Investment Office giving all consents, either without conditions or on conditions reasonably satisfactory to Bidco, required for the Acquisition under the New Zealand Overseas Investment Act 2005 and the New Zealand Overse...�
	(h) no central bank, government or governmental, quasi-governmental, supranational, statutory, regulatory, environmental, administrative, fiscal or investigative body, court, trade agency, association, institution, environmental body, employee represe...�
	(i) make the Acquisition, its implementation or the acquisition or proposed acquisition of any shares or other securities in, or control or management of, any member of the Wider Merlin Group by any member of the Wider Bidco Group void, illegal and/or...�
	(ii) require, prevent or materially delay the divestiture or alter the terms envisaged for such divestiture by any member of the Wider Bidco Group or by any member of the Wider Merlin Group of all or any part of their businesses, assets or property or...�
	(iii) impose any material limitation on, or result in a material delay in, the ability of any member of the Wider Bidco Group directly or indirectly to acquire or hold or to exercise effectively all or any rights of ownership in respect of shares or o...�
	(iv) other than pursuant to the implementation of the Scheme or, if applicable, sections 974 to 991 of the Companies Act 2006, require any member of the Wider Bidco Group or the Wider Merlin Group to acquire or offer to acquire any shares, other secur...�
	(v) require, prevent or delay a divestiture by any member of the Wider Bidco Group of any shares or other securities (or the equivalent) in any member of the Wider Merlin Group;�
	(vi) result in any member of the Wider Merlin Group ceasing to be able to carry on business under any name under which it presently carries on business to an extent which is material in the context of the Wider Merlin Group taken as a whole or in the ...�
	(vii) impose any limitation on the ability of any member of the Wider Bidco Group or any member of the Wider Merlin Group to conduct, integrate or co-ordinate all or any part of their respective businesses with all or any part of the business of any o...�
	(viii) except as Disclosed, otherwise affect the business, assets, value, profits, prospects or operational performance of any member of the Wider Merlin Group or any member of the Wider Bidco Group in each case in a manner which is adverse to and mat...�

	(i) all notifications, filings or applications which are deemed by Bidco to be necessary or reasonably considered to be appropriate having been made in connection with the Acquisition and all necessary waiting and other time periods (including any ext...�
	(j) no temporary restraining order, preliminary or permanent injunction, preliminary or permanent enjoinment, or other order issued and being in effect by a court or other Third Party which has the effect of making the Acquisition or any acquisition o...�
	(k) except as Disclosed, there being no provision of any arrangement, agreement, licence, permit, franchise, lease or other instrument to which any member of the Wider Merlin Group is a party or by or to which any such member or any of its assets is o...�
	(i) any monies borrowed by, or any other indebtedness, actual or contingent of, or any grant available to, any member of the Wider Merlin Group being or becoming repayable, or capable of being declared repayable, immediately or prior to its or their s...�
	(ii) the rights, liabilities, obligations, interests or business of any member of the Wider Merlin Group or any member of the Wider Bidco Group under any such arrangement, agreement, licence, permit, lease or instrument or the interests or business of...�
	(iii) any member of the Wider Merlin Group ceasing to be able to carry on business under any name under which it presently carries on business to an extent which is material in the context of the Merlin Group taken as a whole or in the context of the ...�
	(iv) any assets or interests of, or any asset the use of which is enjoyed by, any member of the Wider Merlin Group being or falling to be disposed of or charged or any right arising under which any such asset or interest could be required to be dispos...�
	(v) other than in the ordinary course of business, the creation or enforcement of any mortgage, charge or other security interest over the whole or any part of the business, property or assets of any member of the Wider Merlin Group or any such mortga...�
	(vi) the business, assets, value, financial or trading position, profits, prospects or operational performance of any member of the Wider Merlin Group being prejudiced or adversely affected; or�
	(vii) the creation or acceleration of any material liability (actual or contingent) by any member of the Wider Merlin Group other than trade creditors or other liabilities incurred in the ordinary course of business; or�
	(viii) any liability of any member of the Wider Merlin Group to make any severance, termination, bonus or other payment to any of its directors or other officers other than in the ordinary course of business;�

	(l) except as Disclosed, no member of the Wider Merlin Group having since 29 December 2018:�
	(i) save as between Merlin and its wholly-owned subsidiaries or between such wholly-owned subsidiaries and save for the issue or transfer out of treasury of Merlin Shares on the exercise of options or vesting of awards granted in the ordinary course u...�
	(ii) recommended, declared, paid or made or agreed to recommend, declare, pay or make any bonus issue, dividend or other distribution (whether payable in cash or otherwise) other than to Merlin or one of its wholly-owned subsidiaries;�
	(iii) save as between Merlin and its wholly-owned subsidiaries or between such wholly-owned subsidiaries, merged with (by statutory merger or otherwise) or demerged from or acquired any body corporate, partnership or business or acquired or disposed o...�
	(iv) save as between Merlin and its wholly-owned subsidiaries or between such wholly-owned subsidiaries, made, authorised, proposed or announced an intention to propose any change in its loan capital other than in the ordinary course of business and t...�
	(v) issued, authorised or proposed or announced an intention to authorise or propose the issue of, or made any change in or to the terms of, any debentures or (save in the ordinary course of business and save as between Merlin and its wholly-owned sub...�
	(vi) entered into, varied, authorised or proposed entry into or variation of, or announced its intention to enter into or vary, any contract, transaction, arrangement or commitment (whether in respect of capital expenditure or otherwise) (otherwise th...�
	(vii) entered into any licence or other disposal of intellectual property rights of any member of the Wider Merlin Group which are material in the context of the Wider Merlin Group and outside the normal course of business;�
	(viii) entered into, varied, authorised or proposed entry into or variation of, or announced its intention to enter into or vary the terms of or made any offer (which remains open for acceptance) to enter into or vary the terms of, any contract, commi...�
	(ix) proposed, agreed to provide or modified the terms of any share option scheme, incentive scheme, or other benefit relating to the employment or termination of employment of any employee of the Wider Merlin Group which, taken as a whole, are materi...�
	(x) (I) (excluding the trustee of any pension scheme(s) established by a member of the Wider Merlin Group other than Merlin itself) made, agreed or consented to or procured any significant change to: (a) the terms of the trust deeds, rules, policy or ...�
	(xi) changed the trustee or trustee directors or other fiduciary of any Relevant Pension Plan;�
	(xii) entered into, implemented or effected, or authorised, proposed or announced its intention to implement or effect, any joint venture, asset or profit sharing arrangement, partnership, composition, assignment, reconstruction, amalgamation, commitm...�
	(xiii) purchased, redeemed or repaid or announced any proposal to purchase, redeem or repay any of its own shares or other securities or reduced or, save in respect of the matters mentioned in sub-paragraph (i) above, made any other change to any part...�
	(xiv) other than with respect to claims between Merlin and its wholly owned subsidiaries (or between such subsidiaries), waived, compromised or settled any claim otherwise than in the ordinary course of business which is material in the context of the...�
	(xv) made any alteration to its articles of association or other constitutional documents (in each case, other than in connection with the Scheme) which is material in the context of the Acquisition;�
	(xvi) (other than in respect of a member of the Wider Merlin Group which is dormant and was solvent at the relevant time) taken or proposed any steps, corporate action or had any legal proceedings instituted or threatened against it in relation to the...�
	(xvii) been unable, or admitted in writing that it is unable, to pay its debts or commenced negotiations with one or more of its creditors with a view to rescheduling or restructuring any of its indebtedness, or having stopped or suspended (or threate...�
	(xviii) entered into any contract, commitment, agreement or arrangement otherwise than in the ordinary course of business or passed any resolution or made any offer (which remains open for acceptance) with respect to or announced an intention to, or t...�
	(xix) terminated or varied the terms of any agreement or arrangement between any member of the Wider Merlin Group and any other person in a manner which would or might be expected to have a material adverse effect on the financial position of the Wide...�
	(xx) having taken (or agreed or proposed to take) any action which requires, or would require, the consent of the Panel or the approval of Merlin Shareholders in general meeting in accordance with, or as contemplated by, Rule 21.1 of the Takeover Code;�

	(m) since 29 December 2018, and except as Disclosed, there having been:�
	(i) no adverse change and no circumstance having arisen which would be expected to result in any adverse change or deterioration in the business, assets, value, financial or trading position, profits, prospects or operational performance of any member...�
	(ii) no litigation, arbitration proceedings, prosecution or other legal proceedings including, without limitation, with regard to intellectual property rights used by the Wider Merlin Group having been threatened, announced or instituted by or against...�
	(iii) no contingent or other liability having arisen, increased or become apparent which is reasonably likely to adversely affect the business, assets, financial or trading position, profits, prospects or operational performance of any member of the W...�
	(iv) no steps having been taken and no omissions having been made which are reasonably likely to result in the withdrawal, cancellation, termination or modification of any licence held by any member of the Wider Merlin Group, which is necessary for th...�

	(n) since 29 December 2018, and except as Disclosed, Bidco not having discovered:�
	(i) that any financial, business or other information concerning the Wider Merlin Group publicly announced or disclosed to any member of the Wider Bidco Group at any time prior to this Announcement by or on behalf of any member of the Wider Merlin Gro...�
	(ii) that any member of the Wider Merlin Group is subject to any liability, contingent or otherwise and which is material in the context of the Wider Merlin Group taken as a whole; or�
	(iii) any information which affects the import of any information disclosed to Bidco at any time prior to this Announcement by or on behalf of any member of the Wider Merlin Group which is material in the context of the Wider Merlin Group taken as a w...�
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	5. the number of Merlin Shares being eligible to vote at the Court Meeting is equal to 721,100,920 and is based on 1,024,072,449 Merlin Shares in issue on 27 June 2019 (being the latest practicable date prior to this announcement) less 302,971,529 Mer...�
	6. unless otherwise stated, the financial information relating to Merlin is extracted (without material adjustment) from the 2018 Merlin Annual Report.�
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